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C. Transmittal Letter  
 
May 13, 2014 
 
RFP Custodian 
The Port Authority of New York and New Jersey 
2 Montgomery Street, 3rd Floor 
Jersey City, NJ 07302 
 
RE: RFP # 36230 - Underwriting Services 
 
Dear RFP Custodian: 
 
Backstrom McCarley Berry & Co., LLC (“BMcB”) is pleased to submit the enclosed proposal as a 
single entity to serve as a co-managing underwriter for the Port Authority New York and New 
Jersey Request for Proposal to serve as Underwriter. BMcB is certified as a Minority Business 
Enterprise (“MBE”) with New York Empire State Development and has applied for certification 
with the Port Authority’s MBE program. BMcB is also certified as a Disadvantaged Business 
Enterprise (“DBE”) with the MTA. BMcB provides specialized public finance services to select 
local, state government, special district and financing authority clients with a special interest in 
transportation and port related clients. BMcB has a full array of technical resources that help us: 
provide financial modeling, bond sizing and structuring options; develop financing alternatives; do 
historical, current and projected market analysis; prepare credit rating/credit enhancement 
presentations; investor outreach and distribution strategies for competitive or negotiated 
transactions, and; analyze public private partnership (P3) opportunities as a special sell-side advisor.   
 
BMcB will bring our experience with other national transit issuers and New York credits to provide 
optimal pricing and distribution for the Authority’s bonds. As a co-manager for the Authority, we 
will be proactive in assisting the finance team by providing structuring ideas and market analysis. 
Our transportation experience includes service to the following issuers: 
 
 Port of Oakland (P3) (Co. Mgr Pool)  Port of Seattle 
 Port of San Francisco (FA)  Port of Los Angeles (FA-Past) (Co-.Mgr. Pool) 
 New York MTA  Bi-State Metro of Missouri-IL 
 Chicago Transit Authority  City of Chicago O’Hare International Airport 
 Pennsylvania Turnpike Commission  Lambert St. Louis International Airport 
 Chicago Midway Airport  San Francisco International Airport (FA) 
 Bay Area Rapid Transit District  Chicago Regional Transportation Authority (FA) 
 Kansas City International Airport  Riverside County Transportation Commission 
 Los Angeles County Metro Transportation 

Authority (FA) 
 San Francisco Municipal Transportation Agency 

(FA) 
 Port of Portland (FA)  Los Angeles World Airport Authority (FA) 
 Indianapolis Airport Authority  
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The professionals at BMcB look forward to the opportunity to work for the Authority. If you 
should have any questions or require additional information, please contact Leonard Berry at (415) 
857-6102 or Vincent McCarley at (415) 857-6101. 
 
Sincerely,  
 
 
 
Leonard Berry 
Managing Director & Principal 
lberry@bmcbco.com 

Vincent McCarley
Chief Executive Officer 
vmccarley@bmcbco.com

 
 
 
BMcB acknowledges addendum #1. 
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D. Firm Qualifications and Experience 
 
1. A brief description of your firm and its organizational structure, including a complete list of affiliates and 

business lines in which your firm engages in addition to public finance. 
 
Backstrom McCarley Berry & Co., LLC ("BMcB") is organized as a California LLC owned and 
managed by its three principals, Vincent McCarley, Don Backstrom and Leonard Berry. Formed in 
2002, the firm has been in business for almost twelve years. BMcB is headquartered in San Francisco 
with a one of the Principals splitting time between San Francisco and our New York marketing 
office. Additionally, BMcB has marketing offices in Atlanta, St. Louis, Indianapolis, Chicago, 
Houston, Oakland and Philadelphia. BMcB has a total of fourteen employees. The firm is licensed 
by the Financial Industry Regulatory Authority (“FINRA”) in several states including New York as a 
full service broker-dealer. BMcB effectively provides municipal bond underwriting and financial 
advisory services to select clients which include potential public-private partnerships. The firm’s 
business practice is 100% devoted to public finance. 
 
Our firm is a minority-owned, small business certified as a MBE by the New York State Department 
of Economic Development, registered with DASNY’s MWBE program as well as a DBE by New 
York Department of Transportation. We are also in the certification process with the Port 
Authority’s MBE program. 
 
2. The ownership structure of the firm and your firm’s long-term ratings for each year during the period 

2012 – present and a description of any events that may have caused any of the rating agencies to change 
their rating or outlook. 

 
BMcB is 100% owned by its three principals Vincent McCarley, Don Backstrom, and Leonard 
Berry. All of the firm’s capital is internally generated and we have no subordinated loans or third-
party interest in the firm. BMcB is a small business entity and is not rated by any nationally 
recognized rating organizations. 
 
3. The firm’s capital structure and leveraging practices, including total capital, equity capital, uncommitted 

excess net capital, underwriting capacity and your firm’s most recent audited financial statements and 
Financial and Operational Combined Uniform Single (FOCUS) Report. 

 
The firm’s capital is 100% internally generated equity and wholly committed to our public finance 
effort. Following is a description of BMcB’s current financial position as of March 31, 2014.  
 

BMcB Capital Position per FINRA FOCUS Report 

 Total Equity Net Excess Net 

3/31/14 $1,543,294 $1,051,644 $1,303,409 $1,203,409 
 

FINRA rules and guidelines establish legal underwriting capacity for broker-dealers after one year of 
operation as fifteen times the firm’s net capital. As of March 31, 2014, our legal underwriting 
capacity is $19.6 million (on a standalone basis). It is to be noted that underwriting capacity for a 
negotiated sale means those bonds that remain unsold at the end of the order period and prior to 
the closing date. Without orders, the firm would be willing to underwrite an unsold balance of up to 
our maximum legal underwriting capacity ($19,551,135 as of 3/31/14) assuming acceptable pricing 
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and market conditions. For select transactions, the firm is able to augment its internal capital based 
on the credit approval of our clearing broker and other external sources.  
 
4. An explanation of any short-term financing currently used, including credit lines to support 

underwritings. 
 
BMcB’s capital is 100% internally generated. The firm is not currently using any outside short term 
debt financing, including any credit lines to support its underwriting efforts. 
 
5. State your firm’s qualifications, knowledge and experience relating to the Authority and other issuers with 

major capital programs requiring large and frequent debt issues. Discuss what specific capabilities your 
firm has that would add value to the Authority’s team. 

 
BMcB’s transportation experience is one of the strongest amongst all small sized and MBE firms 
competing to serve the Authority. We have built our practice around infrastructure development and 
finding creative economic and financial solutions that meet the goals of our clients. Over the years 
we have grown to serve a number of transportation clients with similar debt profiles, including both 
fixed and variable rate debt that includes variable rate demand bonds, floating rate notes, 
commercial paper, and private placements. While each client has different strengths and challenges, 
revenue and expense profiles, and varying abilities to finance capital projects, our professionals 
always go above and beyond to understand these drivers and to sell their bonds. We believe it is our 
transportation knowledge that has secured the trust of the investor base which continues to fuel our 
success and the overall low cost of capital for our clients.   
 
BMcB has experience providing debt solutions for transit/transportation agencies based on analysis 
of historical and current mass transit industry funding trends, potential funding strategies/models 
and current and potential bond structuring. In 2002, Vincent McCarley, Leonard Berry, and Don 
Backstrom originally began the firm specializing as financial advisors to the San Francisco 
International Airport and the Port of Los Angeles. Since then they have grown and expanded the 
firm to include additional professionals and transportation experts to meet both the financial 
advisory and underwriting demands of our expanding transportation clients. Some of our recent 
appointments include assignments to the financial advisory pool for Los Angeles County 
Metropolitan Transportation Authority and serving as financial advisor for Chicago Regional 
Transportation Authority and Port of Portland. Recent large transportation clients served as an 
underwriter include the Port of Seattle, Port of Los Angeles, Los Angeles County MTA, Chicago 
O’Hare Airport, Chicago Midway Airport, St. Louis Lambert International Airport, Bi-State 
Development Agency and Pennsylvania Turnpike Commission among others.  
 
Port of Oakland (Oakland International Airport) 
BMcB has served as an effective co-manager to the Port of Oakland (Oakland International Airport) 
on several underwritings over a multi-year period.  Most recently BMcB served as co-manager for 
the Port of Oakland’s $383,890,000 2012 Senior Lien Bonds.  The 2012 transaction authorized 
under the 15th supplemental served as a refunding of AMT and Non-AMT bonds which original 
proceeds funded previous airport capital projects.  The financing was timely structured as a current 
refunding and coupled with an opportune market produced significant beneficial present value 
savings. The 15th supplemental also carried forward certain springing amendments (which became 
effective with the issuance of the 2012 bonds and prior bonds defeasance).  The amendments 
provided additional clarity as to certain provisions of the senior lien master indenture, flexibility as to 
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certain operational covenants, conformity of certain provisions of the senior lien master indenture 
and the intermediate lien indenture (e.g. insurance requirements, deadline for filling financial audits, 
transfer of facilities, and certain rights of credit providers).  BMcB was very active in the pre-
marketing campaign for the A2 Stable/A+ Stable/A+ Stable transaction and as a co-manager placed 
orders in the more difficult to place “belly of the loan”. In 2011 BMcB served as co-manager on the 
Port of Oakland’s $345,730,000 Series O Refunding Bonds, placing California retail orders primarily 
in the early portion of the loan. Similarly BMcB served as co-manager on earlier Port of Oakland 
transactions continuously providing added California distribution and underwriting support. 
 
Port of Seattle 
In February 2012, BMcB served as co-manager on $615,035,000 Port of Seattle Intermediate Lien 
Revenue Refunding Bonds. The issues consisted of Series 2012A, 2012B, and 2012C and contained 
both non-AMT and AMT tax-exempt bonds as well as taxable bonds. The purpose of the issue was 
to generate debt service savings for the Port.  BMcB took an active role in participating in all 
document review sessions as the Port was restructuring portions of its outstanding debt from the 
first lien and the subordinate lien on to the intermediate lien. BMcB also participated in all marketing 
calls and worked with the lead underwriter in developing pricing scales for the issue.  Our firm 
received $4,730,000 in orders allocated out of $35,000,000 total orders placed from across all series 
of bonds.   
 
Also, in November 2011, BMcB served as co-manager on $108,570,000 Port of Seattle Revenue 
Refunding Bonds. The issues consisted of Series 2011A and 2011B and contained both non-AMT 
and AMT tax-exempt bonds. The purpose of the financing was to current refund the Port’s 
outstanding Terminal 18 special facility bonds and to also refund the outstanding debt related to the 
construction of the Port’s Headquarters. BMcB took an active role in participating in all document 
review sessions as the Port was restructuring portions of its outstanding debt from the subordinate 
lien to the first lien. BMcB also participated in all marketing calls and worked with the lead 
underwriter in developing pricing scales for the issue.  The syndicate policies included a retail order 
period for certain maturities where our firm had $3,315,000 in orders allocated out of $5,700,000 
total orders placed.  The balance of the transaction went Group Net and our liability was five 
percent (5%). 
 
Port of Los Angeles 
In 2009, BMcB evaluated and developed strategies for addressing the Port’s existing DSRF sureties 
and investment agreements as needed in regards to rating downgrades of the respective surety and 
investment providers. Also, BMcB reviewed and made recommendations on cash reserve policies in 
support of near and long term operational and capital planning needs in light of the current 
economic downturn which has impacted the Port’s container volume and cashflow. 
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6. Provide information on your firm’s expertise in structuring, marketing and selling taxable and tax-exempt 
fixed-rate debt and short-term debt (including variable rate and index-based notes). Include a 
chronological listing (not subject to the respective page limit) of municipal negotiated bond transactions 
for which your firm provided senior-manager or co-manager underwriting services for the period 2012 – 
present (list the date of issue, issue name, issue size and managing status) and detail your sales 
performance, in particular, your orders placed (retail, priority and member), allotments received and/or 
distributed, and designations. 

 
Taxable and Tax-exempt fixed-rate debt… 
 
BMcB staff understands that financial structuring goes beyond simply the numbers and includes 
legal parameters, policy matters, credit fundamentals, and the overall goals of our clients. In many of 
our underwriting engagements we have served as co–senior managers or co-managers and have 
provided various structuring ideas to our clients. We have been productive syndicate members 
related to both taxable and tax-exempt fixed rate debt. Please refer to the Appendix for a listing of 
firm’s experience. 
 
Short-term debt experience… 
 
BMcB is one of the few small firms to sell short-term securities. BMcB’s short-term securities 
qualifications include remarketing an outstanding par of approximately $45 million in VRDB. BMcB 
has remarketed Los Angeles Wastewater VRDB since 2003. As a small firm, each of our clients is 
important and receives our undivided focus. As remarketing agent on the Los Angeles Wastewater 
System VRDB, BMcB was able to keep the bonds in the hands of investors despite the downgrade 
of the bonds’ insurer FGIC. BMcB did not tender any bonds to the SBPA provider. BMcB was able 
to successfully expand the City’s investor pool resulting in interest rates 60 basis points better than 
the other small firm and within 1-2 basis points of the regional firms’. Our transaction with the 
Riverside County Transportation Commission’s was priced on the settlement date of the $8.8 billion 
State of California 2009-2010 RANs. As a result of our diligent pre-marketing efforts, BMcB was 
two times oversubscribed and placed its $35MM VRDB’s series with three investors. The two larger 
firms on the deal had orders for only half of their bonds and underwrote unsold balances. 

 
BMcB Remarketing Agent Experience 

Sale Date Issuer 
Total Par 

($Mil) 
Outstanding 

Par ($Mil) 
Description 

Firm Role

7/26/2010 City of Los Angeles 10.065 * Wastewater System Sub Rev Ref 
VRDB 

Sr-
Mgr/RA 

9/23/2009 Riverside County Transportation 
Commission 

35.000 30.520 Sales Tax Revenue VRDB Sr-
Mgr/RA 

12/10/2008 City of Atlanta 63.760 * Tax Allocation, Subordinate Lien 
VRDB Co-Mgr 

4/28/2008 City of Los Angeles 10.065 * Wastewater System Sub Rev Ref 
VRDB 

Sr-
Mgr/RA 

9/11/2007 
Richmond Joint Powers Financing 
Authority 101.420 * Lease Revenue New/Ref VRDB Co-Sr Mgr

10/29/2001 City of Los Angeles 15.500 * 
Wastewater System Sub Rev Ref 
VRDB RA 

*Issue has been redeemed/matured/BMcB no longer remarkets 

 
BMcB’s short-term securities qualifications include serving as broker-dealer on eight commercial 
paper programs. BMcB has served as broker-dealer on the Municipal Improvement Corporation 
Commercial Paper Program since 2004. The firm also currently serves as broker-dealer on the 
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Alameda County Joint Powers Authority Lease Revenue CP Notes and San Francisco County 
Transportation Authority (SFCTA) Sales Tax Revenue Notes. The Alameda County CP program is 
backed by a LOC from Union Bank wrapped by a stand-by LOC from the Federal Home Loan 
Bank of San Francisco. The SFCTA CP program is backed by a LOC from Wells Fargo. BMcB’s 
past experience also includes serving as broker-dealer on four San Francisco Public Utilities CP 
programs including the Water Series, Prop E notes which are backed only by a revolving credit and 
term loan agreement. 
 

BMcB Broker-Dealer Experience 

Sale Date Issuer 
Par 

($Mil) 
Description 

Firm 
Role 

6/14/2013 Los Angeles Municipal Improvement Corp 130.000 Lease Revenue CP Notes Series (TX/Tax) Dealer 
6/14/2013 Los Angeles Municipal Improvement Corp 107.500 Lease Revenue CP Notes Series (TX/Tax) Dealer 
6/14/2013 Los Angeles Municipal Improvement Corp 107.500 Lease Revenue CP Notes Series (TX/Tax) 

“Callable” 
Dealer 

6/14/2013 Los Angeles Municipal Improvement Corp 47.500 Lease Revenue CP Notes Series (TX/Tax) Dealer 
6/14/2013 Los Angeles Municipal Improvement Corp 50.000 Lease Revenue CP Notes Series (TX/Tax) Dealer 
7/1/2012 San Francisco County Transportation Authority 200.000 Limited Tax CP Notes Dealer 

6/16/2010 Alameda County Joint Powers Authority 100.000 Lease Revenue CP Notes Dealer 
12/22/2009 Los Angeles Municipal Improvement Corp 200.000 Lease Revenue CP Notes (TE/Tax) Dealer 
12/22/2009 Los Angeles Municipal Improvement Corp 100.000 Lease Revenue CP Notes (TE/Tax) Dealer 
10/29/2009 San Francisco Public Utilities Commission 175.000 Water System Revenue CP Notes (TE/Tax) Dealer*
10/29/2009 San Francisco Public Utilities Commission 75.000 Water System Revenue CP Notes (TE/Tax) Dealer*
12/15/2008 Los Angeles Municipal Improvement Corp 200.000 Lease Revenue CP Notes (TE/Tax) Dealer 

2/2/2007 San Francisco Public Utilities Commission 150.000 Wastewater System Revenue CP Notes Dealer*
5/27/2004 Los Angeles Municipal Improvement Corp 200.000 Lease Revenue CP Notes (TE/Tax) Dealer 
4/8/2004 San Francisco County Transportation Authority 100.000 Sales Tax Revenue CP Notes Dealer 

10/23/2003 San Francisco Public Utilities Commission 250.000 Water System Revenue CP Notes Dealer*
*Appointed as financial advisor in 2010, resigned as broker-dealer 

 
7. Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. retail). If 

applicable, identify the number of retail accounts, regional concentration and unique marketing strengths 
your firm can offer the Port Authority. Please include a discussion of your experience as a secondary 
market maker for Port Authority bonds. 

 
Our approach to marketing and distribution mirrors our commitment to public finance. We believe 
in dedicating all of our firm’s resources and creativity to providing public finance solutions with cost 
effective strategies and prudent debt or alternative financing structures. Our role as underwriter is to 
support marketing of bonds and assist the finance team by providing structuring thoughts and 
creative ideas, and working cooperatively to distribute the Authority’s bonds at the lowest cost 
achievable in the market. A successful marketing approach is a key element in placing bonds with 
investors. Below are some key factors of our marketing approach, including underwriting and 
analysis.  
 

 Research the market- Determine the market of potential buyers for the bonds and work 
closely with them to assess their preference as to structure and price levels, etc. – BMcB 
will work closely with the Authority and its financial advisor to structure the proper 
coupons that would help achieve the lowest cost of borrowing for the Authority while at 
the same time maintaining the Authority’s refinancing options for the future. 

 Sales Team Preparation- Educate the salespeople about the Authority and about the issue, 
providing an overview of the issuer, the credit structure, and other important features of 
the credit.   
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 Disseminate information to all potential investors - All marketing plans should include a 
wide variety of methods to educate buyers including local advertising to enhance local 
participation, electronic road show, investor conferences, regional investor presentations, 
tele-conference, and one-on-one meetings.  

 Continuous market watch - The capital markets are very fluid and change daily. They 
must be monitored closely to assess investor interests, market movements that might 
affect the issue, what competitive issues might be pricing at the same time as the 
Authority’s bonds, and what products are being well received in the market. 

 Cooperative spirit among the underwriting team - An underwriting team which 
encourages participation by all members and has a strong senior book manager who 
knows how to manage information flow and motivates the team will give the Authority  
not only the widest distribution of its securities but also the lowest cost of funds. 

 Internet marketing – A net roadshow is highly recommended as part the overall investor 
outreach. The Authority might also consider doing some unique Internet marketing to 
promote itself and the bond issue. 

 Investor calls – Targeted one-on-one investor calls with key institutional accounts.  Early 
credit approvals from portfolio analysts are critical for solidifying large benchmark orders 
from account managers. 

 Retail-only order period - Including the use of targeted advertising. 

 
BMcB’s goal, supported by its unique talent, is to create a large and diversified investor base. BMcB 
accomplishes this with an effective communications program educating investors, creating demand 
and therefore additional competition for the securities. BMcB also focuses on the larger institutional 
investors who currently hold other obligations of the Authority or similar New York credits, in 
addition to those who purchased bonds from us on previous financings. 
 
Our typical approach as a co-managing underwriter is to support a marketing plan that reaches every 
investor segment, from retail to large and medium sized institutional markets to BMcB’s specialty 
market, second and third tier institutional investors. BMcB’s sales staff effectively taps into the often 
overlooked, middle market institutional buyers. This market is made up of smaller institutional 
investors who typically invest in increments of $500,000 to $1,000,000. They consist of corporations, 
endowment funds, regional money managers, insurance companies, trust funds, and hedge funds. 
These investors are dispersed throughout the country and are often times off the radar of the large 
Wall Street firms. For the Authority, this means that the large institutional investors are not in a 
position to demand higher yields or more attractive call features. We also have access to professional 
retail accounts. 
 
In early 2012, BMcB formed a non-exclusive Broker-Dealer Relationship with Crowell-Weedon & 
Co. to augment our distribution of bonds primarily to the retail sector of the market. In 2011 we 
entered into non-exclusive Master Selling Group Agreement with Mitsubishi UFJ Securities (USA), 
Inc. for the distribution of certain securities offerings. Recently, our firm has also entered into a full 
service distribution agreement with Mesirow Financial to augment our institutional marketing 
capabilities. Our arrangement with Mesirow Financial also give us access to other municipal lease 
based financing products and additional capital support if needed and agreed to by both parties. The 
firms listed above will purchase Bonds from BMcB at the original issue price less a negotiated 
portion of the selling concession applicable to any Bonds that such firm sells. We believe that these 
new relationships can support our current sales and marketing staff and assure that the 
Authority receives the most cost effective price for its bonds.  
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BMcB is a riskless principal and as such we do not maintain an active inventory of bonds. We do 
however; pride ourselves on our ability to effectively participate in secondary market via the 
competitive bidding process. Using our extensive network of “buy and sell side” relationships, we 
are able to supply competitive bids or offers for the greater majority of inquiries that come to our 
trading desk. 
 
We compiled and analyzed a comprehensive list of the Authority’s bondholders. We will attempt to 
provide value by focusing on those buyer accounts that are less represented and those investors with 
whom the firm has relationships with in the Midwest and on the west coast. The table listed below is 
the top ten bond holders of the Authority.  
 

Managing Firm Name USDPar (000)
Pacific Investment Management Co LLC (PIMCO) 411,393
Vanguard Group Inc, The 322,423
Wellington Management Co LLP 314,289
BlackRock Investment Management LLC 191,013
Franklin Templeton Investments 156,720
Prudential Investment Management-Fixed Income (PIM Fixed Income) 140,492
BlackRock Financial Management Inc (Fixed-Income) 108,977
AIG Asset Management (US) LLC 104,238
John Hancock Life Insurance Co (USA) 89,500
Nuveen Asset Management LLC 80,945
*Source Thomson Reuters EMAXX as of May 8, 2014

Port Authority of NY NJ - Bond Holders

 
 
8. Discuss your firm’s organizational commitment to public finance. Have there been any changes in the 

firm’s municipal finance department staffing or staffing policy during the period 2012 – present.  If so, 
please discuss how these changes may affect coverage of the Port Authority. Include the number of staff 
members assigned to investment banking, underwriting, sales, and trading during this period. 

 
BMcB is an investment banking firm whose sole business is Public Finance. We have no other 
business line that would cause us to divert capital away from our primary business. The firm’s capital 
is 100% internally generated equity and wholly committed to our public finance effort, including 
serving the Authority. There have been no significant negative changes that have occurred to the 
firm’s capital structure or public finance banking and underwriting staffing as a result of the financial 
difficulties that occurred since 2012. We have added to our professional staff and have annually 
increased our net capital position. All of the changes mentioned above will positively impact the 
firm’s ability to price and market the Authority’s bonds.  
 
 
 
 
 

9. Discuss your firm’s capital commitment to public finance.  
 

a. The amount of uncommitted excess net capital allocated to public finance. 
 
Because BMcB is an investment banking firm whose sole business is Public Finance, 100% of 
our excess net capital is allocated to public finance. We have no other business line that would 
cause us to divert capital away from our primary business. Our current Net Capital is 
approximately $1.3 million. 

Backstrom McCarley Berry & Co., LLC 

Investment Banking Underwriting Sales & Trading 

5 3 3 
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b. The amount of uncommitted excess net capital allocated to support public finance operations in each 
of the years during the period 2012- present.  

 

100% of our excess net capital is allocated to public finance. Our average Net Capital during the 
period of March 2012, 2013 and 2014 is approx. $1,102,040, $816,681 and $1,303,409 
respectively. 

 
c. Briefly discuss examples of transactions and circumstances where your firm used its capital to 

support the sale and distribution of debt obligations during the period 2012 – present. 
 

BMcB understands that situations may arise where market conditions will require the support of 
the underwriting syndicate. Our firm is able and willing to make use of its capital to ensure a 
successful sale and fair pricing for all of our clients. Our experienced professionals are able to 
work with the financing team to determine the appropriate time and levels to enter the market 
that will meet the financing goals of our clients.  Below are cases where our firm has made use of 
our capital in the support of transactions. 
 

Contra Costa Community College District 
In August 2013 we closed our largest Book-Running Senior Manager deal for Contra Costa 
Community College District’s $140,500,000 General Obligation Bonds, Series 2013. The Bonds 
were rated Aa1/AA by Moody’s and Standard & Poor’s respectively, and were priced on August 
7, 2013 at a time when the market showed signs of volatility due in part to the second heaviest 
outflows of the year from muni bond funds. The Bonds were rated Aa1/AA by Moody’s 
Investor Services and Standard & Poor’s respectively, and were priced on August 7, 2013 at a 
time when the market showed signs of uncertainty, volatility and with liquidity concerns that was 
constrained in part by the second heaviest outflows of the year from muni bond funds. 
Motivated by a new capital projects in a rapidly accelerating construction environment and 
wanting to come in at or below the approved tax rate of $9.00 per $100,000 assessed value, we 
structured the bonds to meet this requirement as well as accelerated debt service to lower the 
average life of the bonds and subsequently, improve pricing. The first principal maturity occurs 
in 2014 and with subsequent serial maturities from 2022 to 2034 and term bond in 2038.  
 
Through early marketing and aggressive pre-pricing, we were able to tighten spreads and lower 
yields between pre-pricing and final pricing, 3 to 5 basis points through the curve and placed the 
2014 maturity in a sealed bid to money market funds resulting in a yield of 22 basis points and 
1% coupon. Priority orders were $590,015,000 or 4.1 times over-subscribed. Strong credit and 
early marketing created broad base of institutional demand (24 investors) and selected retail. 
There were only two firms in the syndicate and BMcB placed $98 million in bonds in the final 
allocation.    
 
d. Describe the three (3) largest positions your firm has taken down into inventory during the last year 

when your firm was senior manager on a transaction. Your response should include the total par 
amount of the issue, the total amount of unsold debt obligations, the type of debt obligations (Tax 
supported, Appropriation, Revenue etc.), as well as the amount of debt obligations your firm took 
into inventory.  

 

During the last year, we have served as a senior manager for Contra Costa Community College 
District and Inglewood Unified School District. For Contra Costa priority orders were 
$590,015,000 or 4.1 times over-subscribed. Strong credit and early marketing created broad base 
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of institutional demand (24 investors) and selected retail. There were only two firms in the 
syndicate and as Senior Manager BMcB placed $98 million in bonds in the final allocation. In 
regards to Inglewood after several days of pre-marketing, the Bonds were well received by the 
institutional investor market on the day of pricing at comparable levels to other similarly rated 
G.O bonds. BMcB generated all of the priority going away orders during the order period.  We 
were oversubscribed in most of the term bonds and re-priced those maturities to lower the 
interest rate. BMcB placed 100% of the bonds to the purchasing investors. As co-senior-
manager for the Compton Community College District BMcB generated approximately 30% of 
the going away orders during the order period and underwrote $3,210,000 (40%) of the 
remaining balancing after the order period had expired.  
 

10. Has your firm been removed from any underwriting appointment prior to the expiration of the contract 
term? If so, describe the circumstances. 

 
No, the firm has never been removed from any underwriting appointment prior to the expiration of 
the contract term. 
 
11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any offices 

maintained in each state, the number of staff employed in each state and the number of staff covering the 
Authority who are employed in each state. Include in your discussion how your firm’s presence in the 
State of New York and/or State of New Jersey has changed during the period 2012 – present. 

 
BMcB does have presence in New York State with a marketing office location in New York City. 
The primary coverage for the Authority will be by the principals of the firm with quantitative 
support from its headquarters in San Francisco. We are registered as a broker-dealer within the State 
of New York. We are expanding personnel within the region as opportunities dictate. Currently the 
firm provides underwriting services as selling group member to the following New York agencies: 
Metropolitan Transportation Authority, Triborough Bridge & Tunnel Authority, New York City 
Transitional Finance Authority, New York City Municipal Water Finance Authority, and Dormitory 
Authority of the State of New York.   
 

Backstrom McCarley Berry & Co., LLC 
845 Third Avenue, 6th Floor 
New York City, New York 10022 

 
The Port Authority will be served by BMcB’s most experienced bankers. Leonard Berry, 
Managing Director & Principal, will serve as lead banker and will also provide the underwriting 
supervision necessary to ensure the highest quality of service. Mr. Berry will oversee all marketing, 
sales and trading activities related to the underwriting of Authority’s bond transactions. Jesse 
Ortega, Senior Vice President, will provide credit analysis, formerly of Fitch ratings. Vincent 
McCarley, CEO, will serve as primary support banker focusing on structural issues. Mr. McCarley 
will also personally supervise or prepare all bond sizings and related quantitative analyses. Erwin 
Tam, Vice President, will provide all quantitative analysis as needed.  
 
Marty Wiesheier, Senior Vice President leads our trading desk and will be responsible for sales 
and trading of the transaction. Pharris Langston, Vice President, leads our short-term operations 
efforts and provides transaction support. All assigned personnel will be available on a priority basis 
to the Authority. 
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12. Provide a list and description of any proceedings pending or contemplated by any governmental authority 
against your firm, including but not limited to, any pending or anticipated proceedings or rule or order 
relating to a violation or alleged violation by your firm of any federal or state statute or regulation 
pertaining to the underwriting or sale of securities, the provision of investment advisory services or the 
issuance of securities. Provide a list of all sanctions and/or fines imposed on your firm during the last 24 
months in connection with any proceeding of the type described in the proceeding sentence. Also 
provide a list and description of any pending or anticipated proceedings by private parties against your 
firm (individually or in the aggregate) that your firm has determined may have a material adverse impact 
on the current financial status or operations of the firm.  

 

There are not any proceedings pending or contemplated by any governmental authority against the 
firm, including but not limited to, any pending or anticipated proceedings or rule or order relating to 
a violation or alleged violation by the firm of any federal or state statute or regulation pertaining to 
the underwriting or sale of securities, the provision of investment advisory services or the issuance 
of securities. The firm does not have any sanctions and/or fines imposed on the firm during the last 
24 months in connection with any proceeding of the type described in the proceeding sentence. 
There are not any pending or anticipated proceedings by private parties against the firm (individually 
or in the aggregate) that the firm has determined may have a material adverse impact on the current 
financial status or operations of the firm. 
 
13. Provide any potential conflict of interest that this assignment might present and how the firm would 

propose to deal with such conflict. 
 
To the best of our knowledge there is not any potential conflict of interest that this assignment 
might present. If any were to arise BMcB would provide disclosure and deal with it accordingly to 
not interfere with the services we would provide to the Authority. 
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E. Staff Qualifications and Experience 
 

Provide a detailed resume of the individuals in your firm who will be directly assigned to the Authority, the 
specific function each will perform, their qualifications to perform said function and the extent to which any 
such individuals participated in any of the services referred to in Section D. Firm Qualifications and 
Experience above. Identify sub-consultants, if any, and indicate their experience and qualifications. Include 
information on the organizational structure of the proposed group assigned to the Authority and how this 
structure would provide benefit. Prepare an organization chart for this project that identifies the key 
individuals, their firm and office address, function, task responsibility and reporting relationships.  

 

The Authority will be served by BMcB’s most experienced bankers. Leonard Berry, Managing 
Director & Principal, will serve as lead banker and will also provide the underwriting supervision 
necessary to ensure the highest quality of service. Mr. Berry will oversee all marketing, sales and 
trading activities related to the underwriting of Authority’s bond transactions. Jesse Ortega, Senior 
Vice President, will provide credit analysis, formerly of Fitch ratings. Vincent McCarley, CEO, 
will serve as primary support banker focusing on structural issues. Mr. McCarley will also personally 
supervise or prepare all bond sizings and related quantitative analyses. Erwin Tam, Senior Vice 
President, will provide all quantitative analysis as needed.  
 

Marty Wiesheier, Senior Vice President leads our trading desk and will be responsible for sales 
and trading of the transaction. Pharris Langston, Vice President, leads our short-term operations 
efforts and provides transaction support. All assigned personnel will be available on a priority basis 
to the Authority. Resumes of assigned personnel will be in appendix.  
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

BACKSTROM MCCARLEY BERRY & Co., LLC 
Local: 845 Third Avenue, 6th Floor, New York, NY 10022  

Main:  115 Sansome St., Mez. A, San Francisco, CA 94104  Tel:  415 392-5505 Fax:  415 392-5276 

Name Title Role Phone Email Location 

Investment Banking Professionals 

Vincent McCarley CEO Team Supervision  (415) 857-6101 vmccarley@bmcbco.com San Francisco, CA 

Jesse Ortega Sr. Vice President Credit Specialist (646) 753-2967 jortega@bmcbco.com New York, NY 

Erwin Tam Sr. Vice President Quantitative Analysis (415) 857-6105 etam@bmcbco.com San Francisco, CA 

Sales & Trading 

Leonard Berry Managing Director 
Managing Underwriter & day-

to-day Contact (415) 857-6102 lberry@bmcbco.com San Francisco, CA 

Marty Wiesheier Sr. Vice President Sales & Trading (415) 857-6100 mwiesheier@bmcbco.com San Francisco, CA 

Pharris Langston Vice President Short-term Operations (415) 857-6104 plangston@bmcbco.com San Francisco, CA 
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F. Firm’s Technical Approach 
 

A detailed description of the proposed technical approach to be taken for the performance of the required 
services. Factors addressed in your technical approach shall include, but are not limited to, your proposed 
methodology and strategy for performing the required services and how this strategy will benefit the 
Authority. Provide a brief case study illustrating how your firm’s proposed technical approach was 
implemented in a prior transaction and state the results. 
 
1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term, 

fixed rate Consolidated Bonds. Provide your assessment of whether Authority capital costs should 
continue to be financed in this manner and, if not, describe the specific financial structure(s) that you 
would recommend. The Authority is seeking proposals that provide the most efficient financing strategy 
at the lowest overall cost to the Authority, while balancing its overall risk profile. Include the value-added 
contributions your firm will make to this process and how your firm’s approach might differ from this 
conventional approach, along with specific benefits that may be achieved.  

 

The Authority’s predominant approach has served it well for where the Authority has been 
historically, utilizing tax-exempt long-term, fixed rate Consolidated Bonds.  However, when thinking 
about the new challenges of funding the $27.6 billion Capital Plan between 2014 and 2023 it makes 
sense to consider the overall financing costs and potential structures that can be employed to 
achieve the goal of executing this capital program.    
 

BMcB would recommend considering the creation of a subordinate Consolidated Bonds lien. We 
believe that the large Capital Plan is a target for the rating agencies and as the Authority embarks on 
issuing new debt and managing construction programs, the rating agencies are going to grow 
concerned of financial margins and debt service coverage ratios and overall leverage. For this reason, 
we believe the creation of a subordinate Consolidated Bonds Lien would help ease some of the 
financial pressure on the Authority’s senior lien while allowing the Authority the flexibility to issue 
additional debt. In general, it is understood that if the Authority pursued a subordinate lien it would 
be rated lower and would likely require the payment of some additional borrowing costs on that lien 
level.  However, it would afford the Authority the ability to decide which projects should be funded 
at the senior and subordinate level and which projects merit a better borrowing cost. While the 
Authority would be utilizing the subordinate lien paying more than it is paying now, we believe there 
is or may be a threat to ratings levels depending on how much of the program the Port Authority 
decides to issue and also considering the potential for construction or project overruns. As case 
studies for embarking on large capital programs the Authority can consider the Port of Seattle that 
takes a multi-lien approach and also the Los Angeles World Airports (LAX) that prior to beginning 
their major capital program had created a subordinate lien.  In the case of both the Port of Seattle 
and LAX, financial margins and debt service coverage ratios remained protected while they were 
able to issue additional debt on the subordinate level. The Authority may also want to consider the 
Dallas International Airport and Miami International Airport as examples of embarking on a large 
capital program without the creation of a subordinate lien whereby financial margins were pressured 
and credit ratings were downgraded.   
 

BMcB is able to work with bond counsel and work with the Authority to help structure debt 
issuance at both a senior and subordinate level. BMcB’s brings a considerable amount of value when 
it comes to our quantitative and qualitative analysis. In addition to financial structuring 
considerations, we also have the expertise to evaluate credit implications for various structures and 
transactions.  
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2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, 
describe any recommendations and viable potential alternative financing structures that could assist the 
Authority in optimizing its capital structure, maximizing its financing capacity, lower its cost, mitigate 
risk, and expand its capital sources to finance. The Authority currently utilizes a mix of short-term and 
long-term debt, as well as direct investment, to fund its capital projects. Provide your thoughts on the 
allocation of financing versus direct investment to allow the Authority to maximize its potential for 
investment in its long-term capital programs.  

 

In considering optimizing the Authority’s capital structure and capacity, the Authority may want to 
consider the development of its PFCs and issuing standalone debt or issuing PFC or CFC debt that 
has a back-up pledge of (subordinate) net revenues. The Authority may be able to pursue some 
additional smaller projects that make sense for a specific lien type.  Also, in addition to creation of a 
subordinate lien, the Authority may want to consider authorizing PFC and CFC debt on the 
subordinate lien providing for the option to offset debt service by these specific revenue streams to 
help protect financial margins and debt service coverage ratios on this lien. Additional ways to 
optimize the Authority’s debt structure may be to pursue where investor demand is and structure the 
debt to ensure strong pricing results. BMcB agrees with the Authority’s current mix of utilizing both 
short term and long term debt.   
 
While direct investments have grown in popularity, we would recommend taking advantage of these 
loans when it makes sense for the project. We believe that while the Authority may receive some 
strong proposals, each proposal and the use of direct investments should consider where it places 
the Authority’s existing bondholders relative to this direct investment. What covenants are made in 
the agreement and if there is a springing lien position would be important considerations for the 
Authority and for bondholders. We would recommend using direct investments with some 
limitations so that the rating agencies and investors are able to understand the Authority’s capital 
structure and do not err on the side of being conservative when considering future Authority bonds.  
 
3. Provide your views of the current variable rate market and the applicability of any of the products being 

introduced into the municipal market to the financing of the Authority’s capital costs, as well as other 
components of the Authority’s capital program. Your response should address any potential issues, 
negative impacts, or market-based risks that the Authority should be aware of if such products were 
implemented and methods to mitigate or eliminate these potential impacts. Include a listing of the 
number of Floating Rate Note issues senior-managed by your firm during the period 2012 – present.  

 

In the current variable rate market short-term rates are at a historical low with the balance of the 
outstanding variable rate demand bond (VRDB) market declining for the fifth consecutive year as 
Issuers sought out more long-term fixed rate issues and banks offered low cost direct loans. It is 
expected for the VRDBs to continue to slow in 2014 and the outstanding balances may stabilize 
near current levels due to some factors, which include: 
 

 Combination of increasing long-term rates and historically low short-term rates 

 VRDBs are the low cost variable rate option for Issuers 

 Credit quality of liquidity providers in VRDB market 
 

Since mid-2013 the Securities Industry and Financial Markets (SIFMA) Municipal Swap Index fell to 
an all-time low of 0.05%, to continue with a new low of 0.03% in the first week of January 2014. 
The SIFMA average weekly reset in 2013 was 0.09%, down from an average of 0.16% in 2012. With 
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the current average rate to date this year being 0.05%, it has slowly increased to the range of 0.11%-
0.12% during April’s tax season. Even with the low rates in the market combined with the strong 
demand of VRDBs establishes encouraging signs for the VRDB market.  
 
BMcB is one of the few small firms to sell short-term securities. BMcB’s short-term securities 
qualifications include remarketing an outstanding par of approximately $45 million in VRDB. BMcB 
had remarketed Los Angeles Wastewater VRDB since 2003. As a small firm, each of our clients is 
important and receives our undivided focus. Currently BMcB is remarketing agent for the Riverside 
County Transportation Commission. The initial issuance was priced on the settlement date of the 
$8.8 billion State of California 2009-2010 RANs. As a result of our diligent pre-marketing efforts, 
BMcB was two times oversubscribed and placed its $35MM VRDB’s series with three investors. The 
two larger firms on the deal had orders for only half of their bonds and underwrote unsold balances. 
BMcB also currently monitors the San Francisco International Airport’s outstanding variable rate 
bonds on its weekly reset basis and provides weekly reports.  
 

BMcB Remarketing Agent Experience

Sale Date Issuer 
Total Par 

($Mil) 
Outstanding 

Par ($Mil) 
Description 

Firm Role 

7/26/2010 City of Los Angeles 10.065 * 
Wastewater System Sub Rev Ref 
VRDB Sr-Mgr/RA 

9/23/2009 
Riverside County Transportation 
Commission 35.000 30.520 Sales Tax Revenue VRDB Sr-Mgr/RA 

4/28/2008 City of Los Angeles 10.065 * Wastewater System Sub Rev Ref 
VRDB 

Sr-Mgr/RA 

10/29/2001 City of Los Angeles 15.500 * Wastewater System Sub Rev Ref 
VRDB 

RA 

*Issue has been redeemed/matured/BMcB no longer remarkets 

4. Provides your firm’s economic outlook for the next three years, including rate targets for both US 
Treasuries and Municipal Market Data (MMD) for 10 and 30 years. In light of such outlook, discuss how 
the Authority can best implement a funding program to minimize interest costs.  

 

BMcB continues to maintain a conservative economic outlook over the next three years. Various 
factors such as a weaker-than-forecast data on retailing, manufacturing and home construction have 
suggested the economy is slowing, in part because of harsh winter weather in the Northeast Region.   
Federal Reserve Chair Janet Yellen said “the central bank is likely to keep trimming asset purchases 
at a measured pace and the bond-buying program will likely conclude this fall.”  BMcB will continue 
to monitor this activity as policy makers scale back bond buying and prepare to eventually raise rates 
for the first time since 2006. As of late, the Fed has slowed purchases in $10 billion increments over 
the past four meetings to $45 billion a month.  Policy makers forecast that the main interest rate will 
rise to 1 percent at the end of 2015 and 2.25 percent a year later. In December, their median 
projection was 0.75 percent at the end of next year and 1.75 percent year-end 2016.  Overall, low 
interest rates remain warranted and gross domestic product is expected to strengthen this year to 2% 
according to the Central Bank.  Federal Open Market Committee members expect the initial interest 
rate hike to occur in 2015 or 2016 although there is no specific timetable.  Below are economic 
highlights that will adversely affect US Treasuries and Municipal Market Data (MMD) for 10 and 30 
years: 
 

 GDP growth is expected to accelerate gradually from 3.0% last year to 3.4% this year and 3.7% in 
2015. 
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 The global economic cycle is intact; the economic expansion that started five years ago could be 
unusually long because of low inflation and accommodative economic policies across the globe 

 Developed market economics look set to make good progress; BMcB expects GDP growth by 2.0% 
in 2014, after only 1.2% last year 

 Emerging market economics are likely to continue to struggle due to sputtering transitions to new 
growth models and pressure from rising US real interest rates 

 Domestic spending regains vigor though overwhelmed by effects of harsh winter 
 BMcB forecasts real GDP growth of 2.7% in 2014, followed by 2.6% in 2015 and stable going into 

2016 
 Return to wealth creation has led to higher personal consumption expenditures 

 

Current AAA GO MMD levels are at 2.28% 10 years out and 3.40% 30 years out on the curve.  10-
year US Treasuries are currently at 2.59% and 3.40% at 30 years.  Timing is the most critical factor in 
assessing the most advantageous and opportune time for the Authority to take advantage of market 
rates.  It is critical to time the pricing of any future transaction on a week where new issue municipal 
supply is low.  Not only will this maximize the attention of investors, but it will allow the Authority 
to showcase the quality of its credit to investors.  Our view is to continue monitoring rates to see if 
there is a quick spike or gradual incline. Although it may take time bring interest rates back to their 
normal levels, we believe the Authority will benefit by issuing negotiated transactions for potential 
refunding opportunities or bringing new money to the market.  Overall, if rate targets sustain below 
3% and 4% for MMD and Treasury levels, respectively, the Authority will be better positioned to 
pick and choose its spots along the curve. 
 
In conclusion, Fed Chairman Yellen expects GDP to rise this year, with inflation moving toward 
2%. "A faster rate of economic growth this year should be supported by reduced restraint from 
changes in fiscal policy, gains in household net worth from increases in home prices and equity 
values, a firming in foreign economic growth, and further improvements in household and business 
confidence as the economy continues to strengthen." 
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6. Provide marketing strategies that the Authority should employ in the short-term and the long-term to 
distinguish itself from other issuers and to improve its investor relations, and expand the Authority’s 
investor base.  

 

BMcB has experience with investor outreach from the perspective of both a financial advisor and 
underwriter. As such, there is no one-size fits all approach to reaching investors; as each credit is 
received by the market differently for its unique strengths, weaknesses and ratings. Therefore, our 
marketing approach would be centered on emphasizing the Authority’s strengths (broad and diverse 
tax base) and creating transparency. Investors should be informed about the new chairman of the 
Authority, and his goals and plans for the financial future. 

 

In the short-term the Authority could include an “investor relations” tab on its website. This will 
help investors find information much faster and make purchasing decisions more quickly. This can 
also help with marketing as the Authority will be able to guide investors directly to needed 
information using a  simple website line (e.g. www.panynj.gov/investor_relations) in conversation or 
written/email correspondence. Although the Authority provides substantial financial information 
under four sub-tabs of a “Financial Information” tab, investors will benefit greatly from knowing 
exactly where to find targeted data. This data should include several official statements and internet 
roadshows if applicable. Investor roadshows have become increasingly common and are a good way 
for the State to present a full financial picture that CAFRs, budgets and other financial documents 
may not convey to the investor.  

 

This strategy could have long term implications as well, including on-going continuing disclosure 
and easy maintenance. The investor relations tab could be updated in tandem with EMMA 
disclosures, streamlining the process.  

 

Investors feel more confident in an issuer when they have adequate information. Below are long-
term strategies for marketing to investors: Disseminate information: Assure the marketing approach 
includes a wide variety of methods to reach and educate buyers including local advertising to 
enhance local participation, electronic road show, investor conferences. Outreach should also 
include regional investor presentations, tele-conference, and one-on-one meetings when possible or 
required. 

 

Targeted investors: We suggest the Authority advertise new issues to promote retail sales in the 
state. Advertisements should be accompanied by contact information of broker-dealers that could 
assist with further information and sales. We believe this would encourage investors to at least 
inquire about the bonds and at most purchase large blocks of bonds.  Increasing investor inquiries 
will lead to more opportunities to appeal to the interests of the investor.  

 

Create the strongest marketing strategy possible- Strong marketing plans entail early and frequent 
communications with interested investors, including distribution of the Preliminary Official 
Statement and discussion of preliminary pricing and structuring ideas.  We will insure that follow up 
with calls and mailings are made to ensure that the Senior Manager understand investors’ 
preferences and requirements. From there, we can recommend structuring considerations on the 
contemplated debt and pricing features to enhance investor interest. 
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G. Firm’s Management Approach 
 

A detailed description of the proposed management approach to be taken for the performance of the 
required services. Factors addressed in your management approach shall include, but are not limited to the 
following: your proposed organizational structure to be responsive to the Authority’s needs; your proposed 
approach and schedule for keeping the Authority apprised of the project status; and your proposed approach 
to ensuring the quality of the work product to be produced.  

 
As a co-manager, we would actively support the issuance of bonds 
by the Authority’s book-runner through the scope of services as 
listed in proposal.  We would provide analysis and pricing support 
for our views for structuring the bonds.  In addition, we would 
work with the entire financing team on structuring legal 
documents for the initial issuance of bonds.  In 2012, we worked 
with the San Francisco Municipal Transportation Agency in 
establishing a long-term bond financing program.  
 
During the pre-pricing period, we would work with the book 
running senior manager to provide market price views ahead of 
any bond sale.   
 
Below is a sample negotiated bond financing schedule (without 
major complications). 

 

DATE ACTIVITY 
TYPE of  

SALE 
PARTY 

Week 1 Issuer meeting and the selection of the Senior Manager. N Issuer, FA
Week 2 Develop a Financing Plan, Marketing Program and outline bond structure. N, C Issuer, FA, 

(UW) 
Week 3 Preparation and circulation of first draft of legal documents. N, C BC, DC
Week 4 Review documents and begin the creation of an Official Statement. N, C BC, DC
Week 5 Select a Trustee and review drafts of documents and the Official Statement. N, C Issuer, FA
Week 6 Prepare draft of   documents in preparation of rating agency meetings. N, C Issuer, FA
Week 7 Meet with rating agencies and possibly bond insurers. N, C Issuer, FA
Week 8 Finalize all documentation. Print and mail POS. Begin marketing and 

syndication. Direct mail to retail clients. 
N, C BC, DC, FA

Week 9 Receive ratings, finalize issue detail and institute preliminary pricing. N FA, UW
Week 10 Begin the retail order period and Bond Sale. N, C UW
Week 11 Mail final official statement, Review closing memo, and wiring instructions N, C BC, DC, 

FA, UW 
Week 12 Pre-Closing & Closing. N, C All
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H. Fees 
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I. Minority & Women Business Enterprise 
 
Describe your firm’s affirmative action program and activities. Include this information as an appendix to 
your response entitled “Affirmative Action Policies”. Provide the total number of employees in your public 
finance department and include the numbers and percentages of minorities and women employed as officers, 
associates and paraprofessionals. Provide this same information with respect to the personnel covering the 
Authority’s account. If your firm is a MWBE firm, please indicate so and provide documentation. If your 
firm has been certified as an MWBE provider with the Authority under its procedures, provide 
documentation. 
 
BMcB is an African-American owned small business enterprise certified as a Minority Business 
Enterprise (MBE) with New York State Department of Economic Development, registered with 
DASNY’s MWBE program as well as a DBE by New York Department of Transportation.  We are 
also in the certification process with the Authority’s MBE Program. As a minority owned business, 
we are keenly aware of the value of efforts to recruit and procure from all sectors of the population 
with an added outreach toward emerging populations. 
 
Affirmative policies are key within BMcB’s business strategies to ensure that our work force and 
procurement sources are representative of the total community. 
 
Implementation Process & Recruitment Methods: 
 
 Focus recruitment and procurement efforts through media or with employment organizations, 

schools, and/or training establishments, which are concerned with securing employment and 
vendor services for all individuals, including minorities and women. 

 
 Make it clear that minorities and women are encouraged to apply for positions and contracting 

opportunities in our firm and to place high priority on securing employment and contracts for 
underrepresented persons. 

 
 Assist local and regional minority law firms to gain valuable securities experience by selecting 

them as sole or co-underwriter’s counsel when our firm acts as senior manager. 
 
 Make every effort to utilize Historically Underutilized Businesses for any available work 

associated with financings undertaken by our firm. 
 
 Provide equal employment and training opportunities for after-school, summer employment and 

internships to underrepresented young persons. 
 
BMcB has a total of eleven minority employees, including two women. Firm’s MBE certifications 
will be enclosed. 
 
J. Affiliates 

 
A complete list of your firm’s affiliates.  
 
BMcB does not have any affiliates. 
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K. Conflict of Interest 
 

If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may give the 
appearance of a possible conflict of interest, the Proposer shall include in its Proposal a statement indicating 
the nature of the conflict. The Authority reserves the right to disqualify the Proposer if, in its sole discretion, 
any interest disclosed from any source could create, or give the appearance of, a conflict of interest. The 
Authority's determination regarding any question(s) of conflict of interest shall be final.  
 
There is not any potential conflict of interest that the firm is aware of.  
 
L. Firm Commentary  

 
Additional comments of the firm. 
 
BMcB’s transportation experience is one of the strongest amongst all small sized and MBE firms 
competing to serve the Authority. We have built our practice around infrastructure development and 
finding creative economic and financial solutions that meet the goals of our clients. Over the years 
we have grown to serve a number of transportation clients with similar debt profiles, including both 
fixed and variable rate debt that includes variable rate demand bonds, floating rate notes, 
commercial paper, and private placements. While each client has different strengths and challenges, 
revenue and expense profiles, and varying abilities to finance capital projects, our professionals 
always go above and beyond to understand these drivers and to sell their bonds. We believe it is our 
transportation knowledge that has secured the trust of the investor base which continues to fuel our 
success and the overall low cost of capital for our clients.   
 
We have no other business line that would cause us to divert any capital away from our primary 
business. This exclusive dedication of time, capital, and resources allows us to be aggressively 
focused on our markets serving both municipal bond issuers and investors with innovative solutions 
and products shaped to meet their unique needs. BMcB does not plan on divesting itself from its 
municipal operations. The firm has remained secure with its business and continues to thrive 
throughout the turmoil of the economy and has had the delight of being able to stand alone without 
any excessive drawbacks. Our staff will explore every possible avenue to ensure that additional value 
is created for the Authority. Our first priority is to serve our clients to the best of our ability; we 
believe there is no substitute for personal attention. Each client’s financing is important to us and we 
are committed to meeting the Authority’s capital plan needs within its required financing timetable. 

 
Having the benefit of serving as an underwriter for San Francisco Bay Area Rapid Transit, Chicago 
CTA, Pennsylvania Turnpike Commission and we’re in the selling group for New York MTA and 
financial advisor for Chicago Regional Transportation Authority, we have developed a good 
understanding of what investors are looking for in a transit credit.  Leonard Berry who leads our 
trade desk can provide great insight into developing strategies to reach retail and institutional 
investors.  
 
M. Appendix 
 
Enclosed in the Appendix will be the following: Resumes of assigned personnel, Firm’s Experience, 
MBE Certifications and Audited Financial Statement and FOCUS Report.  
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VINCENT McCARLEY, Chief Executive Officer                              Role: Project Oversight 
Vincent McCarley has served as senior manager and financial advisor for numerous governments, 
financing authorities, and non-profit organizations throughout the United States. Mr. McCarley’s 
senior engagements have included state agency issuer’s, major cities, as well as a wide range of 
local issuers. Recent financing engagements have included airports, seaports, transportation, 
redevelopment, education, and other infrastructure. His experiences include capital fund planning, 
the analysis of project financings, and related bond pricing, and investor relations.  Mr. McCarley 
has over twenty years of public finance experience. 
 

Mr. McCarley’s financing experience includes the San Francisco Bay Area Rapid Transit District, 
San Francisco Municipal Transportation Agency, Riverside County Transportation Commission, 
San Francisco County Transportation Authority, AC Transit, Port of Oakland, Port of Seattle, and 
San Francisco International Airport. 
Mr. McCarley is a Municipal Securities Principal, with Series 7, 24, 63, and 53 registrations. Mr. 
McCarley holds a MBA from Pepperdine University, a MA from Ball State University, and a BA 
from Indiana University. 
 
JESSE ORTEGA, Senior Vice President                                                     Role: Credit Analysis  
Jesse Ortega joined Backstrom McCarley Berry as a Senior Vice President and will direct the firm’s 
credit activities on behalf of its major infrastructure and enterprise clients.  Most recently Mr. Ortega 
served as an Associate Director for Fitch Ratings, Inc. in both San Francisco and New York. At 
Fitch he served as the lead credit analyst for over 30 transportation and infrastructure credits across 
the United States and has done extensive analytical work for other major governmental clients. As a 
member of Fitch’s infrastructure team, Mr. Ortega evaluated several surface transportation projects 
that included high occupancy tolling (HOT) lanes projects as well as toll road privatizations. Prior to 
working for Fitch, Mr. Ortega served as the Senior Legislative Analyst for Legislative Advocacy 
Group, Inc. that is based in Los Angeles and Sacramento, CA. 
 
Mr. Ortega’s affiliations include: the National Federation of Municipal Analyst (NFMA), Airport 
Council International-North America (ACI-NA), American Association of Port Authorities (AAPA) 
and the Association of Latino Professionals in Finance and Accounting (ALPFA).  
 
Mr. Ortega holds a Master’s of Arts in Public Administration (M.P.A.) from the University of 
Southern California, School of Policy, Planning and Development and a Bachelor’s of Arts in 
Spanish Literature from the University of California, Davis with a Minor in Economics. He holds 
Series 52 and 63 licenses. 
 
ERWIN TAM, Senior Vice President                                               Role: Quantitative Analysis   
Erwin Tam joined Backstrom McCarley Berry & Co., LLC as a Vice President in the firm’s San 
Francisco office. Mr. Tam brings extensive experience with major capital programs with particular 
focus on enterprise agencies. His clients have included: San Francisco Public Utilities Commission, 
Bay Area Rapid Transit District (BART), Bay Area Toll Authority (BATA), SFMTA, Contra Costa 
Transportation Authority, AC Transit, Santa Clara County Measure B Transportation Improvement 
Program and San Francisco International Airport.  
 
Mr. Tam has analyzed and executed numerous financial structures for municipal issuers throughout 
the country. He has evaluated and structured fixed rate bonds, variable rate bonds (VRDOs/ARS), 
AMT/Taxable bonds, RANs/TRANs, Bond Warrants, and interest rate swaps (LIBOR-based, 
SIFMA-based, forward starting, stepped coupon, constant maturity basis). Mr. Tam has led 
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quantitative efforts for a number of innovative financing programs, including a refinancing of 
BART’s FTA Capital Grant Bonds and the development of the BART Airport Premium Fare 
Bonds. These financing programs were developed through detailed financial analysis on monthly 
cash flow basis for the BART-SFO Extension Project.  In addition, his work with BART also helped 
to secure an “AAA” credit rating for the BART GO Bonds. He has worked with RTCs in Clark and 
Washoe Counties in Nevada to develop bond measures supporting capital transportation projects.  
Mr. Tam holds a Bachelor of Arts degree from the University of California, Berkeley in Economics 
and Environmental Science.  He holds Series 7 and 63 licenses. 
  
LEONARD BERRY, Managing Director                                       Role: Managing Underwriter 
Leonard Berry has over 20 years of combined professional experience in the investment banking 
and brokerage industry. He has served as a project leader in numerous financial advisory and 
underwriting capacities. Mr. Berry's activities include account development, structuring and 
marketing of bond issues, securities and investment sales, feasibility studies and cash flow analysis, 
official statement preparation, public and private financial presentations, and general banking. 
 
Mr. Berry’s relevant experience includes service to the following issuers: Bay  Area  Rapid  Transit  
District,  State of California, City of Atlanta, Alameda  Contra-Costa  County  Transit  District,  San 
Francisco County Transportation Authority, , Los Angeles County Metropolitan Transportation 
Authority, Riverside County Transportation Commission, Chicago CTA, State of New York,  and 
Pennsylvania Turnpike Commission, He has completed an innovative P3 terminal development 
project for the Port of Oakland. 
 
Mr. Berry holds a Master of Communications and a Bachelor of Arts degree with a major in Social 
Communications and General Studies from the University of Washington. Mr. Berry is a Municipal 
Securities Principal, with Series 7, 24, 63, and 53 registrations. 
 
MARTY WIESHEIER, Senior Vice President                                           Role: Sales & Trading 
Martin Wiesheier has over 35 years of institutional municipal bond sales experience. He is well 
regarded among bond professionals as one of the industry's most effective and productive 
institutional bond sales professionals. With his wealth of industry knowledge, he has recently 
transferred to the banking side of the business. In an era where many public finance bankers 
originate from the political side of the industry, Mr. Wiesheier offers a very technical perspective on 
the structuring and marketing of bonds based on his 3+ decades working on the sales desk. Prior to 
joining BMcB he worked at Siebert, Brandford & Shank and E.F. Hutton where he was recognized 
as one of the top bond salesmen of that firm. Mr. Wiesheier holds a Bachelor of Arts degree in 
economics from University of Kentucky. He holds Series 7 and 63 licenses. 
 
PHARRIS LANGSTON, Vice President                            Role: Trading & Transaction Support 
Pharris Langston joined Backstrom McCarley Berry & Co., LLC as an associate in the firm’s San 
Francisco office. She has extensive organizational skills and will be instrumental in all aspects of the 
operational requirements of any assigned engagement. Ms. Langston’s primary duties include general 
support, document review, and preparation of marketing materials, presentations and proposals. Ms. 
Langston also leads all short-term trading, remarketing and operational activities for Backstrom 
McCarley Berry and provides reports to the issuing authorities as requested.  
 
Ms. Langston graduated from the University of San Francisco with a B.S. in Finance and is a 
member of Women in Public Finance. She holds Series 99 and 63 licenses.  
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BMcB Underwriting Experience  
(Negotiated, Fixed Rate, New Money unless otherwise indicated) 

Sale Date Issuer 
Par 

($Mil) 
Description Ratings Firm Role 

5/14/2014 Metropolitan Washington Airports Authority  450.000 Dulles Toll Road Revenue Ref Baa1/BBB+ Sell Grp 
4/11/2014 Metropolitan Transportation Authority 500.000 Transportation Revenue A2/A+/A Sell Grp 
4/8/2014 University of Connecticut 201.990 General Obligation Aa3/AA/AA- Sell Grp 
4/4/2014 UC Regents 500.000 General Revenue Aa2/AA Co-Mgr 

3/18/2014 Compton Community College District 17.025 General Obligation Refunding AA Co-Sr Mgr 
3/13/2014 State of California 1,807.455 General Obligation A1/A/A Co-Mgr 
3/13/2014 City of Chicago 432.630 General Obligation Refunding Baaa1/A+/A- Sell Grp 
3/13/2014 Dormitory Authority of the State of New York 785.555 State Personal Income Tax Revenue AAA/AA Sell Grp 
2/27/2014 Successor Agency of San Francisco Redevelopment 

Agency 
56.245 Tax Allocation Bonds (SF Mission 

Bay South) 
BBB+ Co-Mgr 

2/21/2014 Metropolitan Transportation Authority  400.000 Transportation Revenue A2/A+/A Sell Grp 
2/19/2014 Greater Rivers Greenway District 55.000 Revenue A1/A+ Co-Mgr 
1/30/2014 New York City Bridges & Tunnels 250.000 General Revenue Aa3/AA-/AA- Sell Grp 
1/27/2014 New York City Water 360.000 Water Revenue Aa2/AA+/AA+ Sell Grp 
1/22/2014 California Infrastructure & Economic Development 

Bank 
95.960 Revenue Bonds Aa1/AAA/AAA Co-Mgr 

12/5/2013 St. Louis Sewer 150.000 Wastewater System Revenue Aa1/AAA/AA+ Co-Mgr 
12/4/2013 Port of Seattle 130.090 Revenue Refunding A1/A+/A+ Co-Mgr 

11/14/2013 Compton Community College District 16.554 General Obligation A2/AA Co-Mgr 
11/5/2013 State of California 450.000 General Obligation A1/A/A Co-Mgr 

10/30/2013 Ball State University 33.160 Housing & Dining Revenue Aa3/AA- Co-Mgr 
10/30/2013 Ball State University 35.870 Student Fee Aa3/AA- Co-Mgr 
10/17/2013 Chicago O’Hare International Airport 897.905 Airport Revenue A2/A-/A- Co-Mgr 
10/16/2013 DASNY 955.000 State Sales Tax  Sell Grp 
10/9/2013 California State Public Works Board 459.840 Lease Revenue A2/A-/A- Co-Mgr 
9/11/2013 Alameda County 260.000 Lease Revenue Aa3/AA/AA Co-Mgr 
8/7/2013 Contra Costa Community College District 140.000 General Obligation Aa1/AA Sr-Mgr 

7/23/2013 Kansas City Airport 147.000 Airport Revenue Ref A2/A+ Co-Mgr 
7/19/2013 Indianapolis Local Improvement Bond Bank 14.930 Multipurpose Refunding Bonds Aaa/AAA/AAA Co-Mgr 
6/18/2013 Hazelwood School District, MO 40.000 General Obligation AA+/AA- Co-Mgr 
6/18/2013 Inglewood Unified School District 30.000 General Obligation A2/Baa1 AA-

/BBB- 
Sr-Mgr 

6/5/2013 Indiana Bond Bank 248.095 Tax School Refunding AA+ Co-Mgr 
6/5/2013 St. Louis International Airport 38.000 Airport Revenue A3/A- Co-Sr Mgr 

3/14/2013 University of California 786.515 General Revenue (Taxable) Aa1/AA/AA+ Co-Mgr 
3/14/2013 University of California 786.515 General Revenue (Taxable) Aa1/AA/AA+ Co-Mgr 
2/26/2013 Chabot-Las Positas Community College District 208.000 General Obligation Aa3/A+ Co-Sr Mgr 
1/16/2013 San Francisco Redevelopment Agency 124.000 Special Tax (Mission Bay) NR Co-Mgr 

12/11/2012 City of New York 850.000 General Obligation Aa3/AA/AA Sell Grp 
12/11/2012 State of Connecticut 625.000 General Obligation Aa2/AA/AA Sell Grp 
11/14/2012 St. Louis County 63.340 General Obligation Aaa/AAA/AAA Sell Grp 
11/9/2012 St. Louis Public  Schools 33.750 General Obligation AA+ Co-Mgr 
11/9/2012 Metropolitan Transportation Authority 460.220 Transportation Revenue A2/A/A Sell Grp 
11/6/2012 Triborough Bridge & Tunnel Authority 124.245 General Revenue Aa3/AA-/AA- Sell Grp 

10/23/2012 St. Louis Sewer District 141.730 Wastewater System Revenue Ref Aa1/AAA/AA+ Co-Mgr 
10/19/2012 Contra Costa Community College District 106.565 General Obligation Aa1/AA Co-Sr Mgr 
10/18/2012 California Public Works Board 512.930 Lease Revenue A2/BBB+/BBB+ Co-Mgr 
10/5/2012 Compton Community College District 14.470 General Obligation A2/A- Co-Sr Mgr 
10/4/2012 City of New York 1,125.000 General Obligation Aa2/AA/AA Sell Grp 
9/26/2012 Port of Oakland 250.000 Revenue A2/A+/A+ Co-Mgr 
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BMcB Underwriting Experience  
(Negotiated, Fixed Rate, New Money unless otherwise indicated) 

Sale Date Issuer 
Par 

($Mil) 
Description Ratings Firm Role 

9/21/2012 Bay Area Rapid Transit District 130.475 Sales Tax Revenue (Taxable) AA+/AA Co-Sr Mgr 
9/19/2012 Bay Area Toll Authority 700.000 Toll Bridge Revenue Aa3/AA/AA- Sell Grp 
7/27/2012 University of California 899.275 Limited Project Revenue Series G A2/AA/AA Co-Mgr 

7/27/2012 University of California 100.420
Limited Project Revenue (Taxable) 
Series H A2/AA/AA Co-Mgr 

5/4/2012 Los Angeles Unified School District 160.190 Lease Revenue A1/A+ Co-Mgr 
4/20/2012 CA State Public Works Board 42.050 Lease Revenue Aa2/AA-/AA Co-Mgr 
4/20/2012 CA State Public Works Board 267.625 Lease Revenue A2/BBB+/BBB+ Co-Mgr 
4/13/2012 State of California 1,300.000 General Obligation A1/A-/A- Co-Mgr 

3/16/ 2012 Compton Community College District 25.000 General Obligation Baa2/A- Co-Sr Mgr 
3/16/2012 California Public Works Board 900.000 Lease Revenue A2/BBB+/BBB+ Co-Sr Mgr 
2/28/2012 State of California 26.000 General Obligation A1/A-/A- Co-Mgr 

2/23/2012 Port of Seattle 342.555
Intermediate Lien Revenue  
Series A Aa3/A+/a+ Co-Mgr 

2/23/2012 Port of Seattle 
189.315

Intermediate Lien Revenue  
Series B (AMT) Aa3/A+/a+ Co-Mgr 

2/23/2012 Port of Seattle 
80.270

Intermediate Lien Revenue  
Series B (Taxable) Aa3/A+/a+ Co-Mgr 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

 

 

 
 

Certification Application: Main Summary

Main References Documents Signature Submit Utilities Cert List

Backstrom McCarley Berry & Co., LLC 
Application Type: MWBE Application 
Application Number: 4495272

Application status: Submitted, Pending Receipt
Application started: 5/1/2014

Submitted: 5/1/2014

The application has been submitted. Click the Submit tab to check if any further actions are required.
Need Help? 

 
Download Part 2 of 
the user manual

  Application Information
Application Type  MWBE Application 

Certifying Agency  The Port Authority of New York & New Jersey 

Business Name  Backstrom McCarley Berry & Co., LLC DBA N/A 

Current Status  Submitted, Pending Receipt 

Application Number  4495272 

Contact Person   (Add user not on list) Vincent McCarley 

 View and Print App For Your Records

  Sections and Documentation
Section Actions Status

Section 1: Main Business Information    View 
Complete (Vincent McCarley, 5/1/2014): 15 completed of 15 
required; 6 completed of 6 optional 

Section 2: Business Structure/Ownership    View 
Complete (Vincent McCarley, 5/1/2014): 9 completed of 9 
required; 0 completed of 0 optional 

Section 3: Business Management    View 
Complete (Vincent McCarley, 5/1/2014): 3 completed of 3 
required; 0 completed of 0 optional 

Section 4: Business Finances    View 
Complete (Vincent McCarley, 5/1/2014): 4 completed of 4 
required; 0 completed of 0 optional 

Section 5: Business Operations    View 
Complete (Vincent McCarley, 5/1/2014): 8 completed of 8 
required; 0 completed of 0 optional 

References    View Complete: References not applicable for this application 

Document List    View 
Complete: 11 attached of 11 mandatory; 3 attached, 10 not 
applicable of 13 required 

  Signature and Submittal
Section Actions Status

Signature    View Signed (Vincent McCarley, 5/1/2014) 

Submittal    View Submitted (Vincent McCarley, 5/1/2014) 

  Receipt and Processing
Section Actions Status

Received Pending 

In Process  
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evelopment 


June 6, 2012 

Vincent McCarley 

Backstrom McCarley Berry & Co., LLC 

115 Sansome Street Mez A 

San Francisco, CA 94104 

File No. 52210 

Dear Mr. McCarley: 

The New York State Department of Economic Development, Division of Minority and Women's Business 
Development (DMWBD) has determined that your firm, Backstrom McCarley Berry & Co., Inc. continues to meet 

eligibility requirements for re-certification, pursuant to Executive La,w, Article lS-A and SNYCRR Section 140 through 

145 of the Regulations . 

. therefore, we are pleased to inform you· that your firm, has once again, been granted status as a Minority-Owned 

Business Enterprise. Your business will continue to be listed in the State's Directory of Certified Businesses with the 

following list of principal products or services: 

364 INVESTMENT BANKERS 

704 UNDERWRITERS 


2322 INVESTMENT MANAGEMENT 


928 INVESTMENT SECURITIES 


267 FINANCIAL CONSULTANTS 


This Certification remains in effect for a period of generally three (3) years from the date of this letter or until such 
time as you are selected again, by this office for re-certification. Any changes in your company that affect 
ownership, managerial and/or operational control, must be reported to this Office within thirty (3D) days of such 
changes; including changes to company name, business address, telephone numbers, principal products/services 
and bonding capacity. 

The Certification status is not intended to imply that New York State guarantees your company's capability to 
perform on contracts, nor does it imply that your company is guaranteed any State business. 

Thank you for your cooperation. On behalf of the State of New York, I wish you luck in your business endeavors, 
particularly those involving State agencies. 

son 
Certification Analyst 

633 Third Avenue New York New York 10017 Tel 212 803 2414 

Web Site: www.esd.ny.zov/mwbe.html 


www.esd.ny.zov/mwbe.html


Backstrom McCarley Berry & Co., LLC 

Report Pursuant to Rule 17a-5 (d) 

Financial Statements 

For the Year Ended December 31, 2013 

BREARD & ASSOCIATES, INC. 
A 	CERTIFIED PUBLIC ACCOUNTANTS 



OMB APPROVAL 
OMB Number: 	3235-0123 
Expires: 	March 31, 2016 
Estimated average burden 
hours per response. 	12.00 

SEC FILE NUMBER 

8- 65679 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

ANNUAL AUDITED REPORT 
FORM X-17A-5 

PART III 

FACING PAGE 
Information Required of Brokers and Dealers Pursuant to Section 17 of the 

Securities Exchange Act of 1934 and Rule 17a-5 Thereunder 

REPORT FOR THE PERIOD BEGINNING 	January 1, 2013 
MM/DD/YY 

 

AND ENDING December 31, 2013 

  

MM/DD/YY 

A. REGISTRANT IDENTIFICATION 

NAME OF BROKER-DEALER: Backstrom McCarley Berry & Co., LLC OFFICIAL USE ONLY 

   

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) 

115 Sansome Street, Mez A 

 

FIRM I.D. NO. 

 

(No. and Street) 

San Francisco 
	

California 
	

94104 
(City) 
	

(State) 	 (Zip Code) 

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT 
Vincent McCarely 	 (415) 392-5505 

(Area Code — Telephone Number) 

B. ACCOUNTANT IDENTIFICATION 

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report* 

Breard & Associates, Inc. Certified Public Accountants 
(Name — if individual, state last, first, middle name) 

9221 Corbin Avenue, Suite 170 	Northridge 	California 	 91324 
(Address) 
	

(City) 
	

(State) 	 (Zip Code) 

CHECK ONE: 

Certified Public Accountant 

0 Public Accountant 

0 Accountant not resident in United States or any of its possessions. 

FOR OFFICIAL USE ONLY 

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant 
must be supported by a statement offacts and circumstances relied on as the basis for the exemption. See Section 240.I7a-5(e)(2) 

SEC 1410 (06-02) 

Potential persons who are to respond to the collection of 
information contained in this form are not required to respond 
unless the form displays a currently valid OMB control number. 



AMP 

to (or affirmed bef re me 
by 

proved to me 

Title 

El 
El 

OATH OR AFFIRMATION 

1  Vincent McCarley 	, swear (or affirm) that, to the best of 

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of 
Backstrom McCarley Berry & Co., LLC 	 , as 

of 	 December 31 	, 20  13 	, are true and correct. I further swear (or affirm) that 

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account 

classified solely as that of a customer, except as follows: 

State of  Lot  
County of 	 
Subscribed and swor 
on this Si" ay_oj 
V14 	c  

on the basis of satisfactory evidences to be the 
person who appeared before me. 

El 

El 

142"1".41111.4 APRIL M. 01-INSON'":, 
Notary Public 	 COMM. #2045614

8   
This report ** contains (check all applicable boxes): 	

0. 	 J ;' NOTARY PUBLIC-CALFORNIA 
‘44,4 0 ,/ SAN FRANCISCO COUNTY -6 

(a) Facing Page.
44. 	 Nati My Corm. Expires N. 13, 2017 2. 

(b) Statement of Financial Condition. 
(c) Statement of Income (Loss). 
(d) Statement of Changes in Financial Condition. 
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 

❑ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
(g) Computation of Net Capital. 
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3. 

❑ (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the 
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3. 

❑ (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of 
consolidation. 

(1) An Oath or Affirmation. 
(m) A copy of the SIPC Supplemental Report. 

❑ (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit. 

**For conditions of confidential treatment of certain portions of this filing, see section 290.17a-5(e)(3). 



BREARD & ASSOCIATES, INC. 
A 	CERTIFIED PUBLIC ACCOUNTANTS 

Independent Auditor's Report 

Board of Directors 
Backstrom McCarley Berry & Co., LLC: 

Report on the Financial Statements 

We have audited the accompanying statement of financial condition of Backstrom McCarley Berry & 
Co., LLC (the Company) as of December 31, 2013, and the related statements of income, changes in 
members' equity, and cash flows for the year then ended that you are filing pursuant to rule 17a-5 under 
the Securities Exchange Act of 1934, and the related notes to the financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor's judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the 
Company's preparation and fair presentation of the financial statements in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion 
on the effectiveness of the Company's internal control. Accordingly, we express no such opinion. An 
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the overall presentation of 
the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
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WE FOCUS & CARE 



Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Backstrom McCarley Berry & Co., LLC as of December 31, 2013, and the results 
of its operations and its cash flows for the year then ended in conformity with accounting principles 
generally accepted in the United States of America. 

Other Matter 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. 
The information contained in Schedules I, II, and Ill is presented for purposes of additional analysis and 
is not a required part of the financial statements, but is supplementary information required by Rule 17a-
5 under the Securities Exchange Act of 1934. Such information is the responsibility of management and 
was derived from and relates directly to the underlying accounting and other records used to prepare the 
financial statements. The information in Schedules I, II, and III has been subjected to the auditing 
procedures applied in the audit of the financial statements and certain additional procedures, including 
comparing and reconciling such information directly to the underlying accounting and other records 
used to prepare the financial statements or to the financial statements themselves, and other additional 
procedures in accordance with auditing standards generally accepted in the United States of America. In 
our opinion, the information in Schedules I, II, and III is fairly stated in all material respects in relation 
to the financial statements as a whole. 

SC. 
Breard & Associates, Inc. 

Certified Public Accountants 

Oakland, California 
February 21, 2014 



Backstrom McCarley Berry & Co., LLC 

Statement of Financial Condition 
December 31, 2013 

Assets 

Cash and cash equivalents 	 $ 	139,363 

Deposit with clearing organization 	 1,161,969 

Accounts receivable 	 19,457 
Prepaid expense 	 48,188 

Total assets 	 $ 	1,368,977 

Liabilities and Members' Equity 

Liabilities 

Accounts payable and accrued expenses 	 $ 	18,277 
Retirement and profit sharing payable 	 533,025 

Total liabilities 	 551,302 

Commitments and contingencies 

Members' equity 

Members' equity 

Total members' equity 

Total liabilities and members' equity 

817,675 

817,675 

$ 	1,368,977 

  

The accompanying notes are an integral part of these financial statements. 
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Backstrom McCarley Berry & Co., LLC 
Statement of Income 

For the Year Ended December 31, 2013 

Revenues 

Underwriting fees $ 	1,893,265 

Financial advisory fees 552,858 

Commissions 171,348 
Other income 36,921 

Total revenues 2,654,392 

Expenses 

Employee compensation and benefits 1,708,155 

Commissions and floor brokerage expense 76,388 

Communication and data processings 71,510 

Occupancy and equipment rental 58,079 

Professional fees 107,403 
Other operating expenses 578,401 

Total expenses 2,599,936 

Net income (loss) before income tax provision 54,456 

Income tax provision 6,800 

Net income (loss) $ 	47,656 

The accompanying notes are an integral part of these financial statements. 
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Backstrom McCarley Berry & Co., LLC 

Statement of Changes in Members' Equity 

For the Year Ended December 31, 2013 

Members' 

Equity 

Balance at December 31, 2012 $ 	811,005 

Member's distributions (40,986) 

Net income (loss) 47,656 

Balance at December 31, 2013 $ 	817,675 

The accompanying notes are an integral part of these financial statements. 
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Backstrom McCarley Berry & Co., LLC 

Statement of Cash Flows 

For the Year Ended December 31, 2013 

Cash flow from operating activities: 
Net income (loss) 

Adjustments to reconcile net income (loss) to net 

cash provided by (used in) operating activities: 

(Increase) decrease in assets: 

Deposit with clearing organization 	 (716,709) 

Accounts receivable 	 $ 	97,493 

Investments, at market value 	 35,172 

Prepaid expense 	 (4,720) 

Increase (decrease) in liabilities: 

Accounts payable and accrued expenses 	 6,150 
Retirement and profit sharing payable 	 338,025  

Total adjustments 

Net cash and cash equivalents provided by (used in) operating activities 

Net cash and cash equivalents provided by (used in) investing activities 

Cash flow from financing activities: 

Capital distributions 	 (40,986) 

$ 	47,656 

(244,589) 

(196,933) 

    

Net cash and cash equivalents provided by (used in) financing activities 	 (40,986) 

Net increase (decrease) in cash and cash equivalents 	 (237,919) 

Cash and cash equivalents at beginning of year 	 377,282  

Cash and cash equivalents at end of year 	 $ 	139,363  

Supplemental disclosure of cash flow information: 

Cash paid during the year for: 

Interest 	 $ 

Income taxes 	 $ 	6,800 

The accompanying notes are an integral part of these financial statements. 
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Backstrom McCarley Berry & Co., LLC 

Notes to Financial Statements 

December 31, 2013 

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

General 

Backstrom McCarley Berry & Co., LLC (the "Company"), was incorporated in the State of 
California on June 4, 2002. The Company is registered as a broker/dealer with the Securities and 
Exchange Commission ("SEC") and is a member of the Financial Industry Regulatory Authority 
("FINRA"), the Securities Investor Protection Corporation ("SIPC"), and the Municipal Securities 
Rulemaking Board ("MSRB"). 

The Company provides public finance services as a municipal securities broker-dealer, government 
securities broker-dealer, non-profit securities broker-dealer, and financial advisor. Regarding 
municipal fixed income securities, the Company services most major institutional clients and 
specializes in selling bonds to small and medium sized institutional buyers, in addition to retail 
clients of bank trust departments, money managers, and advisors. 

Under its membership agreement with FINRA and pursuant to Rule 15c3-3(k)(2)(ii), the Company 
conducts business on a fully disclosed basis and does not execute or clear securities transactions for 
customers. Accordingly, the Company is exempt from the requirement of Rule 15c3-3 under the 
Securities Exchange Act of 1934 pertaining to the possession or control of customer assets and 
reserve requirements. 

Summary of Significant Accounting Policies 

The presentation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and assumptions 
that affect the reported amounts of assets and liabilities and disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of revenue and expenses 
during the reporting period. Actual results could differ from those estimates. 

For purposes relating to the statement of cash flows, the Company has defined cash equivalents as 
highly liquid investments, with original maturities of less than three months, that are not held for 
sale in the ordinary course of business. 

Accounts receivable are stated at face amount with no allowance for doubtful accounts. An 
allowance for doubtful accounts is not considered necessary because probable uncollectible 
accounts are immaterial. 
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Backstrom McCarley Berry & Co., LLC 

Notes to Financial Statements 

December 31, 2013 

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
(Continued) 

Securities transactions are recorded on a trade date basis with related commission income and 
expenses also recorded on a trade date basis. Underwriting fees are recorded at the time the 
underwriting is completed and the income is reasonably determined. Financial advisory fees are 
recognized as earned on a pro rata basis over the term of the contract. 

The Company has adopted FASB ASC 320, Investments — Debt and Equity Securities. As such, 
marketable securities held by the Company are classified as trading securities and stated at their 
fair market value based on quoted market prices. Realized gains or losses from the sale of 
marketable securities are computed based on specific identification of historical cost. Unrealized 
gains or losses on marketable securities are computed based on specific identification of recorded 
cost, with the change in fair value during the period included in income. 

Advertising costs are expensed as incurred. For the year ended December 31, 2013, advertising 
expense was $5,307. 

The Company, with the consent of its Members, has elected to be a California Limited Liability 
Company. For tax purposes the Company is treated like a partnership, therefore in lieu of business 
income taxes, the Members are taxed on the Company's taxable income. Accordingly, no provision 
or liability for Federal Income Taxes is included in these financial statements. 

Note 2: DEPOSIT WITH CLEARING ORGANIZATION 

The Company has a brokerage agreement with Wedbush Securities, Inc ("Clearing Broker") to 
carry its account and the accounts of its clients as customers of the Clearing Broker. The Clearing 
Broker has custody of the Company's cash balances which serve as collateral for any amounts due 
to the Clearing Broker as well as collateral for securities sold short or securities purchased on 
margin. Interest is paid monthly on these cash deposits at the average overnight repurchase rate. 
The balance at December 31, 2013 was $1,161,969. 

Note 3: INCOME TAXES 

The Company, with the consent of its Members, has elected to be a California Limited Liability 
Company. For tax purposes the Company is treated like a partnership, therefore in lieu of business 
income taxes, the Members are taxed on the Company's taxable income. Accordingly, no provision 
or liability for Federal Income Taxes is included in these financial statements. 
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Backstrom McCarley Berry & Co., LLC 

Notes to Financial Statements 

December 31, 2013 

Note 3: INCOME TAXES 
(Continued) 

The Company is subject to a limited liability company gross receipts tax, with a minimum 
franchise tax. As of December 31, 2013, the income tax provision consists of the following: 

Franchise tax $ 	800 
Gross receipts tax 6,000 

Total income tax provision 6,800 

The Company is required to file income tax returns in both federal and state tax jurisdictions. The 
Company's tax returns are subject to examination by taxing authorities in the jurisdictions in which 
it operates in accordance with the normal statutes of limitations in the applicable jurisdiction. For 
federal purposes, the statute of limitations is three years. Accordingly, the company is no longer 
subject to examination of federal returns filed more than three years prior to the date of these 
financial statements. The statute of limitations for state purposes is generally three years, but may 
exceed this limitation depending upon the jurisdiction involved. Returns that were filed within the 
applicable statute remain subject to examination. As of December 31, 2013, the IRS has not 
proposed any adjustment to the Company's tax position. 

Note 4: PENSION PLAN 

The Company provides certain retirement benefits to its eligible employees. In accordance with 
Financial Accounting Standard Board ASC 712, such costs are to be accounted for on the accrual 
basis. Effective January 1, 2012, the Company adopted a qualified 401(K) Profit Sharing Plan (the 
"Plan"). All employees, 18 years of age or older, are eligible to participate in the Plan, provided 
they have been employed for more than a year with the Company. The employer's non-elective 
profit sharing contributions vest 100% after three years. The Company profit sharing contributions 
are discretionary and are determined each year by the Company. At December 31, 2013, the 
Company has accrued $533,025 of contributions. 

Note 5: CONCENTRATIONS OF CREDIT RISK 

The Company is engaged in various trading and brokerage activities in which counter-parties 
primarily include broker-dealers, banks, and other financial institutions. In the event counter-
parties do not fulfill their obligations, the Company may be exposed to risk. The risk of default 
depends on the creditworthiness of the counter-party or issuer of the instrument. It is the 
Company's policy to review, as necessary, the credit standing of each counter-party. 
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Backstrom McCarley Berry & Co., LLC 

Notes to Financial Statements 

December 31, 2013 

Note 6: COMMITMENTS AND CONTINGENCIES 

Commitments 

On July 1, 2002, the Company entered into a lease agreement for office space under a non-
cancelable lease which was extended to June 30, 2017. The lease contains provisions for rent 
escalation based on increases in certain costs incurred by the lessor. 

Current year rent expense consists of $58,079 included in Occupancy expense on the Statement of 

Income. 

At December 31, 2013, the minimum annual payments are as follows: 

Year Ending December 31, 

2014 $ 	37,302 

2015 39,038 

2016 40,772 
2017 20,820 

2018 & thereafter - 

$ 	137,932  

Contingencies 

The Company maintains several bank accounts at financial institutions. These accounts are insured 
either by the Federal Deposit Insurance Commission ("FDIC"), up to $250,000, or the Securities 
Investor Protection Corporation ("SIPC"), up to $500,000. At times during the year ended 
December 31, 2013, cash balances held in financial institutions were in excess of the FDIC and 
SIPC's insured limits. The Company has not experienced any losses in such accounts and 
management believes that it has placed its cash on deposit with financial institutions which are 
financially stable. 

The Company has evaluated events subsequent to the balance sheet date for items requiring 
recording or disclosure in the financial statements. The evaluation was performed through the date 
the financial statements were available to be issued. Based upon this review, the Company has 
determined that there were no events which took place that would have a material impact on its 
financial statements. 
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Backstrom McCarley Berry & Co., LLC 

Notes to Financial Statements 

December 31, 2013 

Note 7: RECENTLY ISSUED ACCOUNTING STANDARDS 

The Financial Accounting Standards Board (the "FASB") has established the Accounting 
Standards Codification ("Codification" or "ASC") as the authoritative source of generally accepted 
accounting principles ("GAAP") recognized by the FASB. The principles embodied in the 
Codification are to be applied by nongovernmental entities in the preparation of financial 
statements in accordance with GAAP in the United States. New accounting pronouncements are 
incorporated into the ASC through the issuance of Accounting Standards Updates ("ASUs"). 

For the year ending December 31, 2013, various ASUs issued by the FASB were either newly 
issued or had effective implementation dates that would require their provisions to be reflected in 
the financial statements for the year then ended. The Company has reviewed the following ASU 

releases to determine relevance to the Company's operations: 

ASU No. Title Effective Date 

2011-05 Comprehensive Income (Topic 220): Presentation of After December 15, 2011 

Comprehensive Income (June 2011). 

2011-11 Balance 	Sheet 	(Topic 	210): 	Disclosures 	about After January 1, 2013 

Offsetting Assets and Liabilities (December 2011). 

2011-12 Comprehensive Income (Topic 220): Deferral of the After December 15, 2011 

Effective Date for Amendments to the Presentation 
of Reclassifications of Items Out of Accumulated 

Other 	Comprehensive 	Income 	in 	Accounting 
Standards Update No. 2011-05 (December 2011) 

2013-02 Comprehensive Income (Topic 220): Reporting of After December 15, 2013 

Amounts Reclassified Out of Accumulated Other 
Comprehensive Income (February 2013) 

2013-11 Income 	Taxes 	(Topic 	740): 	Presentation 	of an After December 15, 2013 

Unrecognized Tax Benefit When a Net Operating 
Loss Carryforward, a Similar Tax Loss, or a Tax 
Credit Carryforward Exists (July 2013). 

The Company has either evaluated or is currently evaluating the implications, if any, of each of 
these pronouncements and the possible impact they may have on the Company's financial 
statements. In most cases, management has determined that the pronouncement has either limited 
or no application to the company and, in all cases, implementation would not have a material 

impact on the financial statements taken as a whole. 
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Backstrom McCarley Berry & Co., LLC 

Notes to Financial Statements 

December 31, 2013 

Note 8: NET CAPITAL REQUIREMENTS 

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule 
(SEC rule 15c3-1), which requires the maintenance of minimum net capital and requires that the 
ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. Rule 15c3-
1 also provides that equity capital may not be withdrawn or cash dividends paid if the resulting net 
capital ratio would exceed 10 to 1. Net  capital and aggregate indebtedness change day to day, but 
on December 31, 2013, the Company had net capital of $1,283,055 which was $1,183,055 in 
excess of its required net capital of $100,000; and the Company's ratio of aggregate indebtedness 
($18,277) to net capital was 0.01 to 1, which is less than the 15 to 1 maximum allowed. 
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Backstrom McCarley Berry & Co., LLC 
Schedule I - Computation of Net Capital Requirements 

Pursuant to Rule 15c3-1 
As of December 31, 2013 

Computation of net capital 

Members' equity $ 	817,675 

Total members' equity $ 	817,675 
Discretionary liabilities 533,025 

Total allowable subordinated liabilities 533,025 

Total equity & allowable subordinated liability 1,350,700 

Less: Non-allowable assets 

Accounts receivable (19,457) 
Prepaid expense (48,188) 

Total non-allowable assets (67,645) 

Net capital 1,283,055 

Computation of net capital requirements 

Minimum net capital requirements 

6 2/3 percent of net aggregate indebtedness 1,218 
Minimum dollar net capital required $ 	100,000 

Net capital required (greater of above) (100,000) 

Excess net capital $ 	1,183,055 

Ratio of aggregate indebtedness to net capital 0.01 	: 1 

There was no material difference between net capital computation shown here and the net capital 
computation shown on the Company's unaudited Form X-17A-5 report dated December 31, 2013. 

See independent auditor's report 
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Backstrom McCarley Berry & Co., LLC 
Schedule II - Computation for Determining of Reserve 

Requirements Pursuant to Rule 15c3-3 
As of December 31, 2013 

A computation of reserve requirements is not applicable to Backstrom McCarley Berry & Co., 
LLC as the Company qualifies for exemption under Rule 1 5c3-3(k)(2)(ii). 

See independent auditor's report 
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Backstrom McCarley Berry & Co., LLC 
Schedule III - Information Relating to Possession or Control 

Requirements Pursuant to Rule 15c3-3 
As of December 31, 2013 

Information relating to possession or control requirements is not applicable to Backstrom 
McCarley Berry & Co., LLC as the Company qualifies for exemption under Rule 15c3-3(k)(2)(ii). 

See independent auditor's report 
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Backstrom McCarley Berry & Co., LLC 

Supplementary Accountant's Report 

on Internal Accounting Control 

Report Pursuant to Rule 17a-5 

For the Year Ended December 31, 2013 



( 	BREARD & ASSOCIATES, INC. 
CERTIFIED PUBLIC ACCOUNTANTS 

Board of Directors 

Backstrom McCarley Berry & Co., LLC: 

In planning and performing our audit of the financial statements of Backstrom McCarley Berry & Co., 
LLC (the Company), as of and for the year ended December 31, 2013, in accordance with auditing 
standards generally accepted in the United States of America, we considered the Company's internal 
control over financial reporting (internal control) as a basis for designing our auditing procedures for 
the purpose of expressing our opinion on the financial statements, but not for the purpose of expressing 
an opinion on the effectiveness of the Company's internal control. Accordingly, we do not express an 
opinion on the effectiveness of the Company's internal control. 

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we have 
made a study of the practices and procedures followed by the Company including consideration of 
control activities for safeguarding securities. This study included tests of such practices and procedures 
that we considered relevant to the objectives stated in rule 17a-5(g) in making the periodic 
computations of aggregate indebtedness (or aggregate debits) and net capital under rule 17a-3(a)(11) 
and for determining compliance with the exemptive provisions of rule 15c3-3. Because the Company 

1. Making the quarterly securities examinations, counts, verifications and comparisons, and 
the recordation of differences required by rule 17a-13 

2. Complying with the requirements for prompt payment for securities under Section 8 of 
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve System 

The management of the Company is responsible for establishing and maintaining internal control and 
the practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility. 
estimates and judgments by management are required to assess the expected benefits and related costs 
of controls and of the practices and procedures referred to in the preceding paragraph and to assess 
whether those practices and procedures can be expected to achieve the SEC's previously mentioned 
objectives. Two of the objectives of internal control and the practices and procedures are to provide 
management with reasonable but not absolute assurance that assets for which the Company has 
responsibility are safeguarded against loss from unauthorized use or disposition and that transactions 
are executed in accordance with management's authorization and recorded properly to permit the 
preparation of financial statements in conformity with generally accepted accounting principles. Rule 
17a-5(g) lists additional objectives of the practices and procedures listed in the preceding paragraph. 

Because of inherent limitations in internal control and the practices and procedures referred to above, 
error or fraud may occur and not be detected. Also, projection of any evaluation of them to future 
periods is subject to the risk that they may become inadequate because of changes in conditions or that 
the effectiveness of their design and operation may deteriorate. 
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A deficiency in internal control exists when the design or operation of a control does not allow 

management or employees, in the normal course of performing their assigned functions, to prevent, or 

detect and correct, misstatements on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance. 

Control deficiencies are noted below under material weaknesses. 

A material weakness is a significant deficiency, or combination of significant deficiencies, that results 

in more than a remote likelihood that a material misstatement of the financial statements will not be 

prevented or detected by the entity's internal control, 

The size of the business and the resultant limited number of employees imposes the practical 
limitations on the effectiveness of those internal control policies and procedures that depend on the 
segregation of duties. Because this condition is inherent in the size of the Company, the specific 
weaknesses are not described herein and no corrective action has been taken or proposed by the 

Company. 

Our consideration of internal control was for the limited purpose described in the first and second 

paragraphs and would not necessarily identify all deficiencies in internal control that might be material 

weaknesses. We did not identify any deficiencies in internal control and control activities for 
safeguarding securities that we consider to be material weaknesses, as defined above. 

We understand that practices and procedures that accomplish the objectives referred to in the second 
paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with 
the Securities Exchange Act of 1934 and related regulations, and that practices and procedures that do 

not accomplish such objectives in all material respects indicate a material inadequacy for such 

purposes. Based on this understanding and on our study, we believe that the Company's practices and 

procedures, as described in the second paragraph of this report, were adequate at December 31, 2013, 

to meet the SEC's objectives. 

This report is intended solely for the information and use of the Board of Directors, management, the 
SEC, Financial Industry Regulatory Authority, and other regulatory agencies that rely on rule 17a-5(g) 
under the Securities Exchange Act of 1934 in their regulation of registered brokers and dealers, and is 
not intended to be and should not be used by anyone other than these specified parties. 

Breard & Associates, Inc. 

Certified Public Accountants 

Oakland, California 

February 21, 2014 
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Backstrom McCarley Berry & Co., LLC 

Report on the SIPC Annual Assessment 

Pursuant to Rule 17a-5 (e) 4 

For the Year Ended December 31, 2013 



BREARD & ASSOCIATES, INC. 
CERTIFIED PUBLIC ACCOUNTANTS 

Board of Directors 
Backstrom McCarley Berry & Co., LLC 

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the 
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments 
[General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation 
(SIPC) for the year ended December 31, 2013, which were agreed to by Backstrom McCarley Berry & 
Co., LLC and the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc.. 
SIPC, solely to assist you and the other specified parties in evaluating Backstrom McCarley Berry & 
Co., LLC's compliance with the applicable instructions of the General Assessment Reconciliation 
(Form SIPC-7). Backstrom McCarley Berry & Co., LLC's management is responsible Backstrom 
McCarley Berry & Co., LLC's compliance with those requirements. This agreed-upon procedures 
engagement was conducted in accordance with attestation standards established by the American 
Institute of Certified Public Accountants. The sufficiency of these procedures is solely the responsibility 
of those parties specified in this report. Consequently, we make no representation regarding the 
sufficiency of the procedures described below either for the purpose for which this report has been 
requested or for any other purpose. The procedures we performed and our findings are as follows: 

Compared the listed assessment payments in Form SIPC-7 with respective cash 
disbursement records entries contained in the client general ledger noting no differences; 

Compared amounts reported on the unaudited Form X-17A-5 for the year ended December 
2. 

	

	31, 2013, with the amounts reported in General Assessment Reconciliation (Form SIPC-7) 
for the year ended December 31, 2013, noting no differences; 

3 	
Compared any adjustments reported in Form SIPC-7 with client prepared supporting 
schedules and working papers contained in our "A" work papers noting no differences; 

Proved the arithmetical accuracy of the calculations in the Form SIPC-7 and in the related 
4. schedules and working papers prepared by Backstrom McCarley Berry & Co., LLC 

supporting the adjustments noting no differences; and 

5.  
Compared the amount of any overpayment applied to the current assessment with the Form 
SIPC-7 on which it was originally computed noting no differences. 

We were not engaged to, and did not conduct an examination, the objective of which would be the 
expression of an opinion on compliance. Accordingly. we do not express such an opinion. Had we 
performed additional procedures, other matters might have come to our attention that would have been 
reported to you. 

2 .2 1 cin 	AVCMIC, ,..1111 IC 17G, :\ (11.1 rill 	, 	d 1 	• 

\v\%\`. 1  r.tI 

I 	_\\([-] L> CI IR \Lc, 	 ()\ ki \\[, 	\: 
	 WE FOCUS & CARE 



This report is intended solely for the information and use of the specified parties listed above and is not 
intended to be and should not be used by anyone other than these specified parties. 

C-52.----erc-e■---C7- 
B re ard & Associates, Inc. 
Certified Public Accountants 

Oakland, California 
February 21, 2014 
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Backstrom McCarley Berry & Co., LLC 
Schedule of Securities Investor Protection Corporation 

Assessments and Payments 
For the Year Ended December 31, 2013 

Amount 

Total assessment 

SIPC-6 general assessment 
Payment made on July 29, 2013 

SIPC-7 general assessment 
Payment made on February 12, 2014 

Total assessment balance 
(overpayment carried forward) 

6,636 

(2,979) 

(3,657) 
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$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

$

$

$

Ownership Equity

...........................

( )

$

$

...................................................................

....................................................................

.....................................................................

..................................................................

...........................................................

.........................................................

.............................................

...........................................................................

$

BROKER OR DEALER
as of

A.I. Non-A.I.

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING,

NONCLEARING AND CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Liabilities LiabilitiesLiabilities
Total

1255

1315

1305

1355

1385

1390

1400

1420

1360

1410

1205

1210

1211

1114

1115

1155

1045

980

970

990

1000

1010

1740

1760

1770

1791

1792

1793

1794

1780

1750

1796

1810

1800

1795

1430

1440

1450

1220

1230

1020

of general creditors:

expenses and other

collateral agreements

of

......

use of company, at market value

of

......

qualified for net capital purposes

at market value

16. Securities sold not yet purchased,

17. Accounts payable, accrued liabilities,

18. Notes and mortgages payable:

19. Liabilities subordinated to claims

14. Payable to brokers or dealers:

15. Payable to non-customers

13. Bank loans payable

20.      TOTAL LIABILITIES

from outsiders

B. Other

A. Clearance account

B. Securities borrowings, at market value

B. Secured

A. Unsecured

C. Pursuant to secured demand note

A. Cash borrowings:

2. Includes equity subordination  (15c3-1(d))

1. from outsiders

2. includes equity subordination  (15c3-1(d))

1. from outsiders

D. Exchange memberships contributed for

E. Accounts and other borrowings not

23. Corporation:

21. Sole proprietorship

22. Partnership (limited partners)

24.      TOTAL OWNERSHIP EQUITY

25.      TOTAL LIABILITIES AND OWNERSHIP EQUITY

B. Common stock

C. Additional paid-in capital

D. Retained earnings

F. Less capital stock in treasury

E. Total

A. Preferred stock

1470

1560

1540

1610

1685

1690

1700

1710

1730

1620

1720
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1,051,644

175,348

1,303,409

1,051,644

427,113

1,478,757

1,303,409

175,348

3600

3590

3736

3650

3730

3734

3733

3735

3670

3660

Page 3

3490

3500

3520

3525

3530

3620

3630
3640

3740

3750

)

)

)

OMIT PENNIES

(

(

3480$

3540

...............

3610

$

$

$

$

.................................................

..........................................

............................................

.................................................

.............................................

.........................................

...............................

................................

..............................................

..............................................

...............................................

..........................................

.....................................

................................................

.............................................

.......................................................................

$

$......................
.................................

.....................................

.................................

proprietary capital charges

pursuant to 15c3-1(f)) :

A. Total non-allowable assets from

C. Commodity futures contracts and spot commodities-

Statement of Financial Condition (Notes B and C)
B. Secured demand note deficiency

4. Other securities

3. Options

2. Debt securities

1. Exempted securities

4. Add:

6. Deductions and/or charges:

7. Other additions and/or allowable credits (List)

9. Haircuts on securities (computed, where appliicable,

2. Deduct ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital

5. Total capital and allowable subordinated liabilities

10. Net Capital

8. Net Capital before haircuts on securities positions

1. Total ownership equity from Statement of Financial Condition

as of

COMPUTATION OF NET CAPITAL

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART  IIA

BROKER  OR  DEALER

(

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital

B. Other (deductions) or allowable credits (List)

D. Other deductions and/or charges

C. Trading and investment securities:
B. Subordinated securities borrowings

A. Contractual securities commitments

D. Undue concentration

E. Other (List)
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100,000

64,537

1,183,409

4,302

100,000

1,203,409

0.00
4.95

64,537

Page 4

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER
as of

Part A
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

COMPUTATION OF AGGREGATE INDEBTEDNESS

NOTES:
(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

equivalent value is paid or credited

%
%

of subsidiaries computed in accordance with Note (A)

A. Drafts for immediate credit
B. Market value of securities borrowed for which no

C. Other unrecorded amounts (List)

$

$
$

................................................

............................................

................................................

.........................................................

..........................................

..........................................

.........................................

...................................

.....................................

...........................................................

.........................

....................

1. Minimum dollar net capital requirement, or

2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

3800

3810

3820

exchanges contributed for use of company (contra to item 1740) and partners' securities which were
covered by subordination agreements not in satisfactory form and the market values of the memberships in

$

$
$

$

$
$

$

$

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

to Rule 15c3-3 prepared as of the date of net capital computation including both

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant
Part B

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

26. Net capital in excess of the greater of:

brokers or dealers and consolidated subsidiaries' debits

requirement of subsidiaries computed in accordance with Note (A)

25. Excess net capital (line 10 less 24)

5% of combined aggregate debit items or 120% of minimum net capital requirement

24. Net capital requirement (greater of line 22 or 23)

.........................................

.................................

...............................................

........................................................

...................... $

$

$

$

$

12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

17. Add:

19. Total aggregate indebtedness

20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10)
21. Percentage of debt to debt-equity total computed in accordance with Rule 15c-3-1(d)

13. Net capital requirement (greater of line 11 or 12)

14. Excess net capital (line 10 less 13)

15. Net capital less greater of 10% of line 19 or 120% of line 12

11. Minimum net capital required (6-2/3% of line 19)

16. Total A.I. liabilities from Statement of Financial Condition

3870

3880

3910

3920

3760

3840

3850

3860

3830

3790

3758

3760

3770

3756

3780
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45,797

45,797

30,212

580,291

60,000

126,525

6,595

5,122

225,300

423,542

233,969

233,969

221,601

3

1,211

657,511

01/01/14 03/31/14

REVENUE STATEMENT OF INCOME (LOSS)

BROKER OR DEALER

MONTHLY INCOME

4070

18. Provision for Federal income taxes (for parent only)

4238

23. Income (current month only) before provision for Federal Income taxes and extraordinary items

...........................................

...........................................

.................

3935

3938

3939

3940

3945

3949

3950

3952

3955

3970

3990

3975

3995

4030

4120

4115

4140

4075

4195

4100

4200

4210

4220

4222

4224

4225

4230

4211

4239

..................................

................

.............................................

.............................................................

.......................................................................

.............................................................

......................................................................

....................................................

....................................................

....................

.........................................................................
........................................................................

............................

...................................................................

...............................................

..............................................

............................................

......................................................................

..................................................................

.....................................

.............................................................

...........................................................

....................................................

.................

.......................................................................

........................

..............................................

.............................

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Number of months included in this statement 3931

For the period (MMDDYY) from 3932 to 3933

$

$

$

$

$

Page 5

a. Includes interest on accounts subject to subordination agreements

a. After Federal income taxes of

a. After Federal income taxes of

a. Commissions on transactions in exchange listed equity securities executed on an exchange

b. Commissions on listed option transactions

c. All other securities commissions

d. Total securities commissions

a. From market making in options on a national securities exchange

b. From all other trading

c. Total gain (loss)

EXPENSES

NET INCOME

14. Regulatory fees and expenses

15. Other expenses

16. Total expenses

17. Net Income (loss) before Federal income taxes and items below (Item 9 less Item 16)

19. Equity in earnings (losses) of unconsolidated subsidiaries not included above

20. Extraordinary gains (losses)

21. Cumulative effect of changes in accounting principles

22. Net income (loss) after Federal income taxes and extraordinary items

12. Commissions paid to other brokers-dealers

13. Interest expense

11. Other employee compensation and benefits

10. Salaries and other employment costs for general partners and voting stockholder officers

1. Commissions:

2. Gains or losses on firm securities trading accounts

5. Revenue from sale of investment company shares

6. Commodities revenue

7. Fees for account supervision, investment advisory and administrative services

8. Other revenue

9. Total revenue

4. Profits (losses) from underwriting and selling groups

3. Gains or losses on firm securities investment accounts
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03/31/1401/01/14

1,051,644

817,675

233,969

Page 6

BROKER OR DEALER

For the period (MMDDYY) from to

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

3. Balance, beginning of period 4300

4310

)4272

)4262

1. Balance, beginning of period

4320

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

2. Balance, end of period (from item 1800)

4. Balance, end of period (from item 3520) 4330

...............................................................

.....................................................................

........................................................

...............................................................

.........................................................................

.........................................................................

........................................................

$

$

OMIT PENNIES

...........................

............................ $

$

$

$

4290

4270

4260

4250

4240

A. Net income (loss)

B. Additions (includes non-conforming capital of

C. Deductions (includes non-conforming capital of

A. Increases

B. Decreases



03/31/14

Wedbush Securities X

BACKSTROM MCCARLEY BERRY & CO., LLC

NO427,113

427,113

IN3 Discretionary Retirement & Profit Sharing 04/30/14

TOTAL

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

C.  (k)  (2)  (ii)  -  All customer transactions cleared through another broker-dealer on a fully disclosed basis.

25. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based :

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon

A.  (k)  (1) - Limited business (mutual funds and/or variable annuities only) .................................. 4550$

B.  (k)  (2)  (i) - "Special Account for the Exclusive Benefit of customers" maintained 4560..............................

D. (k) (3) - Exempted by order of the Commission 4580..........................................................

45704335

Name of Lender or Contributor

$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Exemptive Provision Under Rule 15c3-3

BROKER OR DEALER
as of

Type of Proposed
Expect

to
Renew

(Yes or No)

4605

4615

4625

4635

4645

4655

4665

4675

4685

4695

4604

4614

4624

4634

4644

4654

4664

4674

4684

4694

(MMDDYY)
Withdrawal
or Maturity

Date

4603

4613

4623

4633

4643

4653

4663

4673

4683

4693

4699

OMIT PENNIES

Amount to be with-
drawn (cash amount

and/or Net Capital
Value of Securities)

4692

4682

4672

4662

4652

4642

4632

4622

4612

4602

Insider or
Outsider ?
(In or Out)

Detail listing must include the total of items maturing during the six month period following the
report date, regardless of whether or not the capital contribution is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

than six months.

Page 7

4601

4611

4621

4631

4641

4651

4661

4671

4681

4691

Withdrawal or
Accrual

(See below for
code to enter)

Instructions:

WITHDRAWAL CODE:         DESCRIPTION

1.                              Equity Capital

2.                              Subordinated Liabilities

3.                              Accruals

4.                              15c3-1(c) (2) (iv) Liabilities

4600

4610

4620

4630

4640

4650

4660

4670

4680

4690
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Section IV: Submission Requirements Page 

A. Attachment B (Agreement on Terms of Discussion)  

B. Attachment C (Company Profile)  

C. Transmittal Letter  

D. Firm Qualifications and Experience  

 
Briefly describe your firm’s qualifications and experience as required to serve as a Senior 
Manager or Co-Manager for an Authority debt issuance. Your response should include, but is 
not limited to: 

 

 1. A brief description of your firm and its organizational structure, including a complete list 
of affiliates and business lines in which your firm engages in addition to public finance. 1 

 2. 
The ownership structure of the firm and your firm’s long-term ratings for each year 
during the period 2012 – present and a description of any events that may have caused 
any of the rating agencies to change their rating or outlook. 

1 

 3. 

The firm’s capital structure and leveraging practices, including total capital, equity 
capital, uncommitted excess net capital, underwriting capacity and your firm’s most 
recent audited financial statements and Financial and Operational Combined Uniform 
Single (FOCUS) Report (financial statements and FOCUS Report not subject to the 
respective page limit). 

1 

 4. An explanation of any short-term financing currently used, including credit lines to 
support underwritings. 1 

 5. 

State your firm’s qualifications, knowledge and experience relating to the Authority and 
other issuers with major capital programs requiring large and frequent debt issues. 
Discuss what specific capabilities your firm has that would add value to the Authority’s 
team. 

1 

 6. 

Provide information on your firm’s expertise in structuring, marketing and selling taxable 
and tax-exempt fixed-rate debt and short-term debt (including variable rate and index-
based notes). Include a chronological listing (not subject to the respective page limit) of 
municipal negotiated bond transactions for which your firm provided senior-manager or 
co-manager underwriting services for the period 2012 – present (list the date of issue, 
issue name, issue size and managing status) and detail your sales performance, in 
particular, your orders placed (retail, priority and member), allotments received and/or 
distributed, and designations. 

3 

 7. 

Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional 
vs. retail). If applicable, identify the number of retail accounts, regional concentration and 
unique marketing strengths your firm can offer the Port Authority. Please include a 
discussion of your experience as a secondary market maker for Port Authority bonds. 

4 

 8. 

Discuss your firm’s organizational commitment to public finance. Have there been any 
changes in the firm’s municipal finance department staffing or staffing policy during the 
period 2012 – present. If so, please discuss how these changes may affect coverage of the 
Port Authority. Include the number of staff members assigned to investment banking, 
underwriting, sales, and trading during this period. 

5 

 9. Discuss your firm’s capital commitment to public finance. Your response should address: 6 

  a. The amount of uncommitted excess net capital allocated to public finance.  

  b. The amount of uncommitted excess net capital allocated to support public finance 
operations in each of the years during the period 2012- present.  
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  c. 
Briefly discuss examples of transactions and circumstances where your firm used its 
capital to support the sale and distribution of debt obligations during the period 2012 
– present. 

 

  d. 

Describe the three (3) largest positions your firm has taken down into inventory 
during the last year when your firm was senior manager on a transaction. Your 
response should include the total par amount of the issue, the total amount of unsold 
debt obligations, the type of debt obligations (Tax supported, Appropriation, 
Revenue etc.), as well as the amount of debt obligations your firm took into 
inventory. 

 

 10. Has your firm been removed from any underwriting appointment prior to the expiration 
of the contract term? If so, describe the circumstances. 6 

 11. 

Discuss your firm’s presence in the State of New York and/or State of New Jersey 
including any offices maintained in each state, the number of staff employed in each state 
and the number of staff covering the Authority who are employed in each state. Include 
in your discussion how your firm’s presence in the State of New York and/or State of 
New Jersey has changed during the period 2012 – present. 

6 

 12. 

Provide a list and description of any proceedings pending or contemplated by any 
governmental authority against your firm, including but not limited to, any pending or 
anticipated proceedings or rule or order relating to a violation or alleged violation by your 
firm of any federal or state statute or regulation pertaining to the underwriting or sale of 
securities, the provision of investment advisory services or the issuance of securities. 
Provide a list of all sanctions and/or fines imposed on your firm during the last 24 months 
in connection with any proceeding of the type described in the proceeding sentence. Also 
provide a list and description of any pending or anticipated proceedings by private parties 
against your firm (individually or in the aggregate) that your firm has determined may 
have a material adverse impact on the current financial status or operations of the firm. 
Please note that this requirement is in addition to the requirement in Certification of No 
Investigation required below. 

7 

 13. Provide any potential conflict of interest that this assignment might present and how the 
firm would propose to deal with such conflict. 7 

E. Staff Qualifications and Experience 1 

 

Provide a detailed resume of the individuals in your firm who will be directly assigned to the 
Authority, the specific function each will perform, their qualifications to perform said function 
and the extent to which any such individuals participated in any of the services referred to in 
Section D. Firm Qualifications and Experience above. Identify subconsultants, if any, and 
indicate their experience and qualifications. 
Include information on the organizational structure of the proposed group assigned to the 
Authority and how this structure would provide benefit. 
Prepare an organization chart for this project that identifies the key individuals, their firm and 
office address, function, task responsibility and reporting relationships. 

 

F. Technical Approach  

 

A detailed description of the proposed technical approach to be taken for the performance of the 
required services. Factors addressed in your technical approach shall include, but are not limited 
to, your proposed methodology and strategy for performing the required services and how this 
strategy will benefit the Authority. Provide a brief case study illustrating how your firm’s 
proposed technical approach was implemented in a prior transaction and state the results. 
Answer the following: 
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 1. 

To date, capital costs have been predominantly financed by the Authority utilizing tax-
exempt long-term, fixed rate Consolidated Bonds. Provide your assessment of whether 
Authority capital costs should continue to be financed in this manner and, if not, describe 
the specific financial structure(s) that you would recommend. The Authority is seeking 
proposals that provide the most efficient financing strategy at the lowest overall cost to the 
Authority, while balancing its overall risk profile. Include the value-added contributions 
your firm will make to this process and how your firm’s approach might differ from this 
conventional approach, along with specific benefits that may be achieved. 

1 

 2. 

Since the Authority’s financing is a component of the Authority’s overall financing plan 
for its facilities, describe any recommendations and viable potential alternative financing 
structures that could assist the Authority in optimizing its capital structure, maximizing its 
financing capacity, lower its cost, mitigate risk, and expand its capital sources to finance. 
The Authority currently utilizes a mix of short-term and long-term debt, as well as direct 
investment, to fund its capital projects. Provide your thoughts on the allocation of 
financing versus direct investment to allow the Authority to maximize its potential for 
investment in its long-term capital programs. 

2 

 3. 

Provide your views of the current variable rate market and the applicability of any of the 
products being introduced into the municipal market to the financing of the Authority’s 
capital costs, as well as other components of the Authority’s capital program. Your 
response should address any potential issues, negative impacts, or market-based risks that 
the Authority should be aware of if such products were implemented and methods to 
mitigate or eliminate these potential impacts. Include a listing of the number of Floating 
Rate Note issues senior-managed by your firm during the period 2012 – present. 

4 

 4. 

Provides your firm’s economic outlook for the next three years, including rate targets for 
both US Treasuries and Municipal Market Data (MMD) for 10 and 30 years. In light of 
such outlook, discuss how the Authority can best implement a funding program to 
minimize interest costs. 

6 

 5. 
The Authority is currently rated AA- with a stable outlook from Standard & Poor’s and 
Fitch Ratings and Aa3 with a stable outlook from Moody’s Investors Service. Propose a 
strategy with specific steps to improve the Authority’s ratings overall. 

7 

 6. 
Provide marketing strategies that the Authority should employ in the short-term and the 
long-term to distinguish itself from other issuers and to improve its investor relations, and 
expand the Authority’s investor base. 

9 

G. Management Approach 1 

 

A detailed description of the proposed management approach to be taken for the performance of 
the required services. Factors addressed in your management approach shall include, but are not 
limited to the following: your proposed organizational structure to be responsive to the 
Authority’s needs; your proposed approach and schedule for keeping the Authority apprised of 
the project status; and your proposed approach to ensuring the quality of the work product to be 
produced. 

 

H. Cost 1 

 

Indicate your proposed spread below in connection with the issuance of Authority debt 
obligations. The spread for management fee and underwriting fee, if any, will be considered 
firm and not subject to change. Underwriter’s expenses and takedown will be negotiated at the 
time of pricing with the book-running Senior Manager and are to be estimated at an amount not 
to exceed your proposed levels. The Authority would be responsible for any advertising or 
rating agency fees related to the transactions and these should not be included in the 
Underwriter’s expenses. Detail items included in the Underwriter’s expenses (include separate 
page(s), as appropriate). State the fees in dollars per $1,000. 

 

I. M/WBE 1 
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Describe your firm’s affirmative action program and activities. Include this information as an 
appendix to your response entitled “Affirmative Action Policies”. Provide the total number of 
employees in your public finance department and include the numbers and percentages of 
minorities and women employed as officers, associates and paraprofessionals. Provide this 
same information with respect to the personnel covering the Authority’s account. If your firm is 
a MWBE firm, please indicate so and provide documentation. If your firm has been certified as 
an MWBE provider with the Authority under its procedures, provide documentation. 

 

J. Affiliates 1 

 A complete list of your firm’s affiliates.  

K. Conflict of Interest 1 

 

If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may 
give the appearance of a possible conflict of interest, the Proposer shall include in its Proposal a 
statement indicating the nature of the conflict. The Authority reserves the right to disqualify the 
Proposer if, in its sole discretion, any interest disclosed from any source could create, or give the 
appearance of, a conflict of interest. The Authority's determination regarding any question(s) of 
conflict of interest shall be final. 

 

L. Firm Commentary 1 

M. Appendices  

 1. Barclays’ Senior and Co-Managed Transactions Since January 1, 2012  

 2. Barclays Bank PLC’s Indication of Interest to Provide Liquidity  

 3. Barclays Team Contact Information  

 4. 2014 Affirmative Action Plan  
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Section IV, Part A: 
Attachment B (Agreement on Terms of Discussion) 
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Section IV, Part B: 
Attachment C (Company Profile) 



ATTACHMENT C 
 
PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 
FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY 
OF NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230) 
 

COMPANY PROFILE 
 

1. Company Name (print or type):  

_____________________________________________________________________  

2. Business Address (to receive mail for this RFP):  

_____________________________________________________________________ 

_____________________________________________________________________  

3. Business Telephone Number: ____________________________________________ 

4. Business Fax Number: __________________________________________________ 

5. Firm website: _________________________________________________________ 

6. Federal Employer Identification Number (EIN):  

7. Date (MM/DD/YYYY) Firm was Established: _____/_____/______  

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary):  

_____________________________________________________________________  

_____________________________________________________________________  

9. Officer or Principal of Firm and Title:   

_____________________________________________________________________  

10. Name, telephone number, and email address of contact for questions: 
_____________________________________________________________________ 

_____________________________________________________________________ 

11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or 
Small Business Enterprise (M/W/SBE)?       Yes    No 

If yes, please attach Port Authority certification as a part of this profile. 

If your firm is an M/WBE not currently certified by the Port Authority, see the Port 
Authority’s web site – http://www.panynj.gov/business-opportunities/supplier-
diversity.html, to receive information and apply for certification.    

http://www.panynj.gov/business-opportunities/supplier-diversity.html
http://www.panynj.gov/business-opportunities/supplier-diversity.html
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Section IV, Part C: 
Transmittal Letter 



 
 

Kym S. Arnone 
Managing Director 
Tel: (212) 526-6332 
Fax: (646) 834-0637 

 

 

May 13, 2014 
 
Ms. Tracy Tiernan 
Procurement Manager 
The Port Authority of New York and New Jersey 
2 Montgomery Street, 3rd Floor 
Jersey City, NJ 07302 
 
Dear Tracy, 
 
Barclays Capital Inc. (“Barclays”) the investment banking division of Barclays Bank PLC (“Barclays Bank”), 
is pleased to present its response to the Request for Proposals issued by The Port Authority of New York and 
New Jersey (the “Authority”) in connection with its future issuances of debt obligations. Barclays is proposing 
as a single entity and respectfully requests consideration to serve as senior manager. Provided below is a 
summary of our proposal and qualifications that distinguish our firm. 
Established Partnership with the Authority. Barclays has a long-standing partnership with the Authority that 
dates back to 1997 when Barclays led the $934.1 million Private Activity Bonds for JFK International Airport 
Terminal 4 and took a 20% equity position in the project. Barclays has continued its commitment to the 
Authority over the years including serving as joint-bookrunner for the $796.0 million expansion of Terminal 4, 
acting as joint-bookrunner on the $460.9 million Goethals Bridge Replacement Project, and serving as joint-
bookrunner on the Consolidated Bonds Series 174 and Series 181 and 182 issued for the World Trade Center. 
The Authority can rest assured that Barclays will remain a reliable partner who will generate innovative 
financing solutions in support of the Authority’s goals. 
Innovative Financing Ideas. While the Authority’s strategy for financing capital projects has been 
conservative, Barclays finds the Authority can achieve a lower overall cost and maintain a balanced risk profile 
by (i) modernizing resolution provisions via a subordinate lien, (ii) incorporating a reasonable amount of 
variable rate debt based on asset/liability matching, and (iii) mining portfolio optionality. Additionally, P3 
transactions present opportunities to improve the Authority’s financial position by moving financings off 
balance sheet and shifting risks, as well as allowing the Authority to expand the number of funding sources for 
particular projects. Barclays has identified the classes of the Authority’s assets that provide the best opportunity 
for successful P3 transactions, given our knowledge of what assets the private sector owners and investors are 
attracted to. Our experience with securing funding sources will ensure the financing arranged for an Authority 
P3 project is most competitive. 

 
 
 
 
 
 

Tailored Marketing Approach. Barclays has crafted a marketing strategy for the Authority with the objective 
of distinguishing the Authority, expanding its investor base and improving investor relations. The suggested 
buyer outreach methods, including one-on-one investor calls and an internet roadshow, as well as the 
enhancement of the Authority’s website with an investor relations portal and quarterly investor calls will 
improve the Authority’s interface with the investment community. Barclays’ marketing strategy in combination 
with our unparalleled distribution capabilities, as the industry’s leading retail, institutional and regional sales 
force, will achieve balanced, diverse distribution of the Authority’s issuances. 
Experienced and Dedicated Team. Barclays’ team of experienced banking, structuring and underwriting 
professionals has covered the States of New York and New Jersey for over two decades. Our team members 
have senior managed many of the largest and most complex transactions. For the Authority’s upcoming 
issuances, Barclays has assembled its team of experts in an organizational structure that assures the Authority 
will receive focused attention and access on a first-priority to the firm’s resources. 
Commitment to Public Finance. The firm’s unparalleled capital strength as one of the world’s largest banks 
with a $2.3 trillion balance sheet allows us to consistently support our clients’ financings. Barclays Bank has  



 
 

Kym S. Arnone 
Managing Director 
Tel: (212) 526-6332 
Fax: (646) 834-0637 

 

 

 
committed $9.5 billion of balance sheet for letters of credit and liquidity facilities to municipal and not-for-
profit counterparties. Additionally, we have repeatedly shown a willingness to use our capital strength for 
municipal clients, both by underwriting unsold balances in the primary market and investing in new business 
lines such as municipal credit. In fact, Barclays lent the New York State Thruway Authority $500 million with 
the potential to increase to $700 million at aggressive levels in conjunction with the Tappan Zee Bridge project. 
Barclays’ willingness to step-up and provide interim financing is a testament to our commitment to Public 
Finance and to the States of New York and New Jersey. 
Barclays has had the pleasure of working with the Authority for 17 years and would be pleased to continue its 
partnership as senior manager on the Authority’s upcoming issuances. 
 
Sincerely, 
 
 
Kym Arnone, Managing Director 
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1. Firm Overview 
Barclays Capital Inc. (“Barclays”) is the investment banking 
division of Barclays Bank PLC (“Barclays Bank”), a 321-year 
old company with a global financial services network that 
provides large government, corporate and institutional clients 
with a full spectrum of strategic advisory, financing and risk 
management solutions. Barclays maintains leadership 
positions in public finance and investment banking, fixed 
income and equity sales, trading and research, private equity 
and investment management. Barclays has offices around the world (including New York and New Jersey), 
employs over 19,000 people and has the global reach and distribution power to meet the needs of clients 
worldwide. In addition to Municipals, Barclays engages in personal banking, credit cards, corporate and 
investment banking and wealth and investment management. A complete list of Barclays’ domestic affiliates is 
provided in Section IV, Part J: Affiliates. 
2. Ownership Structure 
Barclays Bank is an independent, 
publicly-owned company with 
American Depositary Receipts 
traded on the New York Stock 
Exchange under the symbol BCS 
and stock traded on the London 
Stock Exchange. Barclays, 
headquartered in New York City, is 
Barclays Bank’s wholly-owned “4(k)(4)(E)” securities subsidiary and broker-dealer under the Bank Holding 
Company Act, which permits it to engage in securities underwriting, dealing and market-making activities. 
Barclays is the registered U.S. broker-dealer through which securities transactions are executed in the United 
States and is a member of FINRA and SIPC. As one of the world’s largest and most highly capitalized banks, 
Barclays Bank has maintained strong credit ratings and, unlike many of our competitors, did not require, seek 
or accept funding from either the U.S. or U.K. governments during the credit crisis. 
Figure D.2 highlights Barclays Bank’s credit ratings history during the past 3 years. On June 21, 2012, 
Moody’s Investor Service (“Moody’s”) repositioned the ratings of 15 banks and securities firms with global 
capital markets operations. After the repositioning, Barclays Bank was downgraded from Aa3 to A2 reflecting 
concentration risks inherent in investment banking and sensitivity to the weak operating environment in 
Europe. On July 2, 2013, Standard & Poor's Ratings Services (“S&P”) lowered its long-term credit rating on 
Barclays Bank to “A” from A+”. The downgrade reflected S&P’s view on the inherent risks associated with 
Barclays’ investment banking operations and the view that the related volatility of its earnings profile 
constrains the bank's creditworthiness. On April 29, 2014 Standard & Poor’s Ratings Services took various 
actions against European banking groups to reflect their view that extraordinary government support is likely to 
diminish as regulators implement resolution frameworks. Overall, S&P revised the outlook on 15 banks, 
including Barclays Bank. 
3. Capital Structure 
Barclays has one of the strongest capital positions of all investment 
banking firms as illustrated in Figure D.3. According to the SEC’s 
Net Capital Rule, our capital position technically allows us to 
underwrite a municipal transaction of up to $76.9 billion. Barclays’ 
most recent audited financial statement can be found at 
http://www.barcap.com/about-barclays-capital/our-firm/financial-
information/barclays-capital-inc-financial-reporting.html. As a matter of firm policy, Barclays does not permit 
the release of its FOCUS Report, however we are willing to work with the Authority to provide additional 
information to its satisfaction. 
4. Short-Term Financings Used 
Barclays does not use short-term financing nor does it have credit lines earmarked to support underwritings. 
5. Relevant Experience 
Barclays has a long history of working with the Authority to successfully execute critical financings, as well as 

Figure D.1: Organizational Structure 
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Figure D.2: Barclays Bank Ratings 
Agency Long-Term Ratings Credit Rating History (1/1/2012 to Present) 
Moody’s A2 

Negative Outlook 06/21/2012: Downgraded to A2/Negative Outlook 

S&P A 
Negative Outlook 

04/29/2014: Outlook Changed to Negative 
07/02/2013: Downgraded to A/Stable Outlook 

Fitch A 
Stable Outlook N/A 

Figure D.3: Barclays’ Capital Position ($bn) 
 3/31/2014 
Total Capital 10.21 
Equity Capital 7.72 
Net Capital 6.76 
Excess Net Capital 5.38 

http://www.barcap.com/about-barclays-capital/our-firm/financial-information/barclays-capital-inc-financial-reporting.html�
http://www.barcap.com/about-barclays-capital/our-firm/financial-information/barclays-capital-inc-financial-reporting.html�
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with other major capital programs requiring large and frequent debt issues. We believe that these experiences 
make us uniquely qualified to continue to serve the Authority for debt issues associated with its capital 
programs. 
EXPERIENCE WITH THE AUTHORITY. Barclays’s relevant experience includes P3 application and alternative 
funding for the Authority dating back to 1997 when we led the $934.1 million financing for International 
Arrivals Terminal (“IAT”) 4 at JFK and participated as a 20% equity partner in the project. Barclays also co-led 
the subsequent financing for the IAT 4 $796 million expansion in 2010. Most recently, Barclays served as 
joint-bookrunning senior manager and co-led the Authority’s availability payment based financing for the 
Goethals Bridge. Barclays is currently supporting one of the consortia (LGAlliance, whose equity members are 
Macquarie Infrastructure Partners and LCOR) who has been shortlisted on the LaGuardia (“LGA”) Central 
Terminal Building Reconstruction Project. Barclays has provided several solutions to help maximize funding 
flexibility and minimize funding risks during the extended construction period for this project. Additionally, 
Barclays has served as joint-bookrunner on the Consolidated Bonds, Series 174 and Series 181 and 182 issued 
for the World Trade Center, working with the Authority’s senior staff on marketing strategy, amortization 
range, redemption features and investor outreach. Relevant case studies are presented below. 

$934.1 Million The Port Authority of New York and New Jersey, Private Activity 
Bonds for JFK International Airport Terminal 4. Barclays played a lead role in the 

project by organizing the bidding consortium, developing the proposed financing strategy, advising 
JFK IAT on its bid to the Authority, negotiating financial commitments on behalf of JFK IAT and serving as 
lead underwriter for the $934 million tax-exempt private activity bond (“PAB”) issue. Barclays also 
contributed a portion of the development costs and was a 20% equity partner in the project. In addition, our 
team’s ability to address rating agency concerns regarding the feasibility study, construction risks and potential 
acceleration of project debt was key to securing investment grade ratings on the bonds. 
Since the original issuance, Barclays has continued to advise JFK IAT on financing matters, such as the 
structuring of subordinated debt and associated lease negotiations, ratings, bond insurance and refinancing. 
When the events of September 11th resulted in substantial decreases in air traffic leading to a ratings downgrade 
on the bonds, Barclays assisted in delivering a ratings upgrade back to investment grade, citing a combination 
of a travel market turnarond and the project’s ability to survive a “live” market downside sensitivity test. 

$796.0 Million The Port Authority of New York and New Jersey, Private Activity 
Bonds for JFK International Airport Terminal 4 Expansion. Barclays served as 

rating agency advisor and co-lead arranger for an offering of $796 million Baa3/BBB-/BB tax-
exempt PABs used to finance the expansion of the IAT 4. 
The transaction was heavily oversubscribed enabling Barclays to reduce the initially offered yields across most 
maturities. For example, the longest maturity in 2042 was reduced from an initially offered yield of 6.25% to 
6.15%. Final yields ranged from 5.125-6.15% and spreads ranged from 187-234 basis points. 
$460.9 Million The Port Authority of New York and New Jersey, Private Activity Bonds for the 
Goethals Bridge Replacement Project. Barclays acted as joint-bookrunner on $460.9 million of PABs for the 
Authority’s Goethals Bridge Replacement Project. Based on significant input from Barclays, Macquarie/Kiewit 
financed the $1.2 billion project with an innovative mix of $461 million non-recourse PABs, $473.7 million in 
TIFIA loans and $140.4 million of private equity contributions. Barclays worked aggressively to achieve 
investment grade ratings on both the PABs and the TIFIA loan. Barclays’ extensive marketing efforts resulted 
in certain maturities being oversubscribed up to 8x and relatively tight spreads on the uninsured 2052 maturity 
at +177 bps to MMD for the BBB-/BBB- rated bonds. 
ADDITIONAL EXPERIENCE WITH ISSUERS WITH MAJOR CAPITAL PROGRAMS. Our firm has a wealth of 
experience and expertise in structuring and marketing large-scale transactions as part of major capital 
programs, and has maintained long-term relationships with the most frequent issuers of debt throughout the 
country. Barclays has provided debt solutions for several large and frequent transportation issuers, including the 
New Jersey Turnpike Authority, Metropolitan Washington Airports Authority, Puerto Rico Highway and 
Transportation Authority, Chicago-O’Hare International Airport and the Transportation Corridor Agencies, 
among many others. On a regional basis, our innovative financings for New York and New Jersey issuers 
include establishing the Transportation Program Bond credit for TTFA and the development of a note program 
in 2013 for the New York State Thruway Authority (“NYSTA”) in anticipation of a Federal TIFIA loan for the 
rehabilitation of the Tappan Zee Bridge which is described below. This transaction was structured, coordinated 
and supervised by Kym Arnone on behalf of Barclays. 
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$700 Million New York State Thruway Authority, General Revenue Bond Anticipation Notes, 
Series 2013A. In February 2013, Barclays lent the Thruway $500 million via the purchase of non-
rated General Revenue Bond Anticipation Notes, Series 2013A, with the potential to increase to $700 
million, at aggressive levels in conjunction with the Tappan Zee Bridge project. Barclays closed the 

facility and purchased the BANs on February 7, 2013, meeting the NYSTA’s tight time schedule for funding. 
Barclays’ willingness to provide interim financing is a testament to our commitment to using our balance sheet 
to support major transportation issuers in New York and New Jersey. 
$677.4 Million New York State Thruway Authority, General Revenue Bonds, Series J. On January 22, 
2014, Barclays senior managed the successful $677.4 million New York State Thruway General Revenue 
Bonds, Series J rated A/A2 by S&P and Moody’s, respectively. Under a compressed timeline, Barclays quickly 
prepared the transaction to be marketed within 3 weeks. 
Barclays relied on its straightforward marketing strategy to effectively reach the targeted investor base, which 
included early dissemination of disclosure documents and an electronic roadshow. Barclays encouraged the 
Authority to post the investor presentation without a voice recording as opposed to not having a roadshow 
which was the initial preference given the time constraint. The roadshow was viewed by 68 different accounts 
contributing to the tremendous demand generated for the transaction. 
Strong retail performance of $298.5 million, of which $199.0 million were generated by Barclays, allowed for 
an institutional release with several maturities up to 7 bps tighter. We strategically funneled demand by limiting 
those maturities offered to retail and opening up additional maturities once oversubscription materialized. 
The transaction ultimately included a $319.0 million refunding, which produced $19.2 million in PV savings or 
5.821% of refunded par for the Authority. To maintain price integrity, Barclays underwrote approximately $45 
million of bonds. 
SPECIFIC CAPABILITIES. 
Experience with Sophisticated Transportation Issuers. Barclays’ Transportation Finance Group consists of 
eight bankers solely dedicated to state and municipal transportation issuers nationwide, including toll roads, 
highways, bridges, tunnels and mass transit agencies. Since January 2010, Barclays is ranked #5 among 
underwriters of transportation financings, having led 78 issues totaling $17.7 billion in par, or 9.5% of the 
market. 
Our team has served as a pioneer in creating new credit structures and debt products in the transportation sector. 
We senior managed the first securitization of Federal highway grants (Commonwealth of Massachusetts) 
which became the industry standard for all transit GANs and highway GARVEEs; the first securitization of 
Federal transit grants (New Jersey Transit Corporation); the first “Penta-P” transit public-private partnership 
(Denver Regional Transportation District); and the first guaranteed loan commitment under the TIFIA program 
(Washington Metropolitan Area Transit Authority). 
P3 Leadership. Barclays has a long history of leadership in both financing and investing in public and private 
infrastructure projects across all sectors in the domestic market. Since 2006, Barclays has served as book-
running senior manager on over 1,550 municipal and private concessionaire infrastructure bond offerings 
totaling over $250 billion in aggregate issuance. This includes more than 10 U.S. social infrastructure 
construction financings greater than $100 million and totaling over $2.5 billion, including taxable and tax-
exempt debt financing in municipal, 63-20 and privately developed project finance structures. Barclays has 
extensive experience structuring large, complex social infrastructure P3 transactions (across transportation, 
public power, water, waste and public sector real estate concessions) and conducting legal, technical and 
financial due diligence required to provide committed financing to the Sponsors at bid submission. 
6. Transaction Experience 
GLOBALLY RANKED FIRM. Barclays is a global fixed income powerhouse, ranking #1 in the world in debt 
issuance since January 1, 2010. Barclays is an industry leader in crafting and distributing large and complex 
transactions that require in-depth pre-marketing efforts. Barclays is consistently one of the nation’s top senior 
managing underwriters of municipal debt, ranking 5th in transactions since 2010 and 2nd overall in average deal 
size. 

Figure D.4: 2010-YTD International Bond Rankings  Figure D.5: 2010-YTD Municipal Bond Rankings 

Rank Underwriter 
Par 

($mm) 
# of 

Issues 
 

Rank Underwriter 
Par 

($mm) 
# of 

Issues 
1 Barclays 1,133,730 4,299  1 BofA Merrill Lynch 204,992 1,904 
2 Deutsche Bank AG 1,103,149 5,168  2 Citi 179,426 1,716 
3 JP Morgan 1,064,442 5,017  3 JP Morgan 174,252 1,608 
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Figure D.4: 2010-YTD International Bond Rankings  Figure D.5: 2010-YTD Municipal Bond Rankings 

Rank Underwriter 
Par 

($mm) 
# of 

Issues 
 

Rank Underwriter 
Par 

($mm) 
# of 

Issues 
4 HSBC Bank PLC 893,401 4,505  4 Morgan Stanley 108,793 1,146 
5 Citi 795,281 3,720  5 Barclays 83,052 622 
6 BNP Paribas Group 751,096 3,311  6 Goldman Sachs & Co 79,951 478 
7 Goldman Sachs & Co 710,635 2,594  7 RBC Capital Markets 78,006 2,576 
8 BofA Merrill Lynch 664,695 3,224  8 Wells Fargo & Co 70,982 1,125 
9 Credit Suisse 558,925 2,726  9 Raymond James 54,446 2,998 
10 Morgan Stanley 553,475 2,515  10 Stifel Nicolaus & Co Inc 49,033 2,657 

Source: Bloomberg, 5/5/2014.  Source: Thomson Reuters SDC, 5/5/2014. 
MUNICIPAL FINANCE LEADERSHIP. Barclays is an undisputed leader in municipal finance, with a particular 
focus on large complicated issues that require in-depth quantitative analysis and nuanced marketing. Since 
January 1, 2012, Barclays has senior managed $39.4 billion (173 issues) of municipal financings, including 
$21.8 billion in par (88 issues) in 2013 and 2014 year-to-date. 
Since 2012 we have led several landmark transactions for: the Regents of 
the University of California – $1.9 billion General Revenue Bonds Series 
AI-AK, the largest-ever higher education bond transaction; the State of 
Illinois – $604.1 million Series of June 2013 Sales Tax Revenue 
refunding transaction, the largest refunding in the credit’s history; the 
New York City Transitional Finance Authority – $800.0 million 2012 
Series E Future Tax Secured Revenue Bonds; the Florida Hurricane 
Catastrophe Fund Finance Authority – $2.0 billion Series 2013A Revenue Bonds; the Commonwealth of 
Puerto Rico – $3.5 billion 2014 Series A General Obligation Bonds, the largest-ever non-investment grade 
municipal transaction; the Foothill/Eastern Transportation Corridor Agency – $2.3 billion Toll Road Revenue 
Refunding Bonds Series 2013ABC; and the New Jersey Transportation Trust Fund Authority – $920.7 million 
2012 Series AA Transportation Program Bonds, the first issuance of the credit. 
Please see Appendix M.1 for a chronological listing of all municipal negotiated bond transactions for which 
Barclays provided senior or co-manager underwriting services from 2012 through the present along with 
corresponding sales performance data. 
VARIABLE RATE EXPERIENCE. Barclays devotes considerable resources to 
the short-term market. We manage one of the largest short-term and variable 
rate municipal underwriting and trading desks in the industry. Barclays’ 
outstanding $14.5 billion variable rate book, summarized in Figure D.7, is 
one of the largest on Wall Street, comprised of over 433 issues covering the 
full spectrum of short-term products including CP, VRDBs and VROs 
(which is a Barclays developed variable rate instrument that does not rely on 
bank liquidity). Our short-term specialists offer the Authority unmatched 
experience with several variable rate municipal products that the Authority may consider using in the future. 
Barclays’ short-term desk has a history of market-leading innovation as a pioneer of the “BOOM” system on 
Bloomberg which enables investors and other broker-dealers to review each other’s short-term inventory, 
thereby enhancing distribution to all Bloomberg users worldwide. Barclays is currently the only bank providing 
investors with the ability to buy CP directly through BOOM. 
7. Marketing Approach 
EXCEPTIONAL MARKETING AND DISTRIBUTION CAPABILITIES. Barclays combines the industry’s leading 
retail, institutional and regional sales forces to achieve balanced distribution of our clients’ bonds. Our firm’s 
underwriting, sales, research and trading departments comprise one of the largest and most acclaimed 
municipal bond operations in the industry. The breadth and depth of our fixed income and municipal practice 
continue to earn industry accolades. Such designations include continually ranking #1 in Overall Global Fixed 
Income Service Quality by Greenwich Associates; “Best Global Investment Bank” and “Best Debt House in 
North America” by Euromoney; and repeated #1 rankings in Fixed Income and Municipal Research by 
Institutional Investor Magazine. Barclays has gained the reputation as the “go to” firm when issuers have 
difficult or unusual financing challenges. The Authority can have full confidence in our ability to distribute its 
bonds to a broad array of investors to ensure the best possible pricing for its financings. 
Institutional Sales Strength. With nearly 2,000 fixed income sales, trading and research professionals 
worldwide, Barclays is a fixed income powerhouse. Our distribution capabilities are truly global. We operate in 

Figure D.6: Summary of Underwriting 
Experience Since January 1, 2012 

Role 
Par 

($mm) 
# of 

Trans. 
Senior 39,391.7 173 
Co-Senior 12,868.3 36 
Co-Manager 139,675.3 338 
Total 191,935.2 547 

Figure D.7: Barclays’ Outstanding 
Variable Rate Book 

Product 
# of 

Programs 
Par 

($mm) 
CP 156 2,630.8 
VRDBs 272 11,441.9 
VROs 5 381.9 
Total 433 14,454.6 
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50 countries and serve every investor segment, having placed securities across the entire credit curve in 
multiple currencies. Our municipal institutional sales force is one of the largest in the industry with 
approximately 75 institutional sales people covering the primary tier of investors and crossover buyers globally, 
as well as other municipal bond buyers nationwide. Our salespeople and traders maintain close relationships 
with all of the major players in our market. 
Retail Sales Capabilities. Our firm’s retail sales force of over 1,250 professionals provide comprehensive 
investment, wealth advisory and capital markets execution services for high-net-worth individuals and 
businesses, managing assets in excess of $277 billion. We cover 15,033 and 4,918 retail accounts in the States 
of New York and New Jersey, respectively, and have a proven record of marketing municipal bonds to New 
York, New Jersey and national retail investors. 
Strong Relationships with Retail Aggregators. The process by which retail investors purchase municipal 
bonds has dramatically changed over the past few years. Due to market uncertainty, retail investors have 
migrated to placing orders via aggregators. Therefore, generating retail demand is no longer based solely upon 
the size of a firm’s brokerage network, but rather relies more heavily on a firm’s ability to reach retail investors 
through professional asset managers, or retail aggregators, including individual and common trust funds, 
separately-managed accounts (“SMAs”) and investment advisors, who place orders for hundreds of sub-
accounts at a time. 
Barclays’ ability to tap into this critical source of demand is unmatched. Our firm has made penetration of the 
retail aggregator market a top priority for its sales force, and we have built an SMA customer base with over 
$300 billion in AUM wherein 46 of our customers have over $1 billion in AUM, with several large accounts 
managing over $10 billion each. Among our top aggregator clients are major holders of the Authority’s 
outstanding bonds, such as PIMCO, BlackRock and Nuveen. In addition, our dedicated traders and salespeople 
support these accounts with secondary market liquidity, and our Municipal Strategy Group provides invaluable 
research and advice. Our record of comprehensive service to retail aggregators uniquely positions Barclays to 
capture incremental demand among this buyer base. 
Secondary Market Support. Barclays’ secondary market activities distinguish the firm from others that do 
not robustly support municipal issuers and investors. Barclays maintains an average daily inventory of more 
than $619 million municipal securities. Additionally, in 2014 YTD we have traded an average of $441 
million daily in the municipal secondary market, and since January 2012 have traded over $788 million 
of the Authority’s bonds. Our ability to provide an active and liquid secondary market for our clients’ bonds 
helps assure potential buyers that there will be adequate liquidity for their holdings, which in turn enhances 
primary market placement. 
Underwriting Capabilities. Supported by a $2.3 trillion balance sheet and the strong A2/A/A ratings of our 
parent company, Barclays Bank, we are able to deliver the best debt execution to the Authority through our 
willingness and ability to support financings under any market conditions. According to the SEC’s Net Capital 
Rule, our uncommitted excess net capital position of $5.38 billion enables us to underwrite a municipal 
transaction of up to $76.9 billion. As discussed in response to Question D.9, Barclays does not have a policy 
which formally limits the allocation of capital to specific businesses. Therefore, there is no limit to the capital 
committed to our Municipal Finance Division, and we are positioned to underwrite 100% of any transaction 
that the Authority could reasonably contemplate using our firm’s own capital. 
8. Organizational Commitment to Public Finance 
Barclays has demonstrated its support of the municipal sector both in terms of human capital and balance sheet 
resources. We continue to maintain our New York, New 
Jersey and U.S. footprint. As is the case across the entire 
municipal industry, Barclays has experienced headcount 
reduction over the last three years. This street-wide 
phenomenon is a product of the current regulatory 
environment that has forced firms to do more with less. These 
changes will not affect coverage of the Authority in any 
respect whatsoever, and in fact, the entire Authority coverage 
team remains intact. Please see Figure D.8 for employment changes in our municipal finance department in the 
past three years. 
Barclays Bank has supported the municipal business by committing $9.5 billion of balance sheet for letters of 
credit and liquidity facilities to municipal and not-for-profit counterparties. Barclays has completed $1.3 billion 
of credit enhancement financings for New York issuers and $600 million for New Jersey issuers. Most notably, 

Figure D.8: Municipal Finance Employment 
Division 3/31/2014 12/31/2013 12/31/2012 
Banking 91 97 101 
Underwriting 6 6 6 
Sales 14 16 18 
Trading 19 25 26 
Research 3 3 3 
Total 133 147 154 
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Barclays entered the Municipal Credit Enhancement business during the post-credit crisis when balance sheet 
usage is an ever more precious resource. The liquidity business has become an integral part of our municipal 
franchise and further illustrates our commitment to the industry. 
On May 8, 2014, Barclays PLC announced the outcome of a strategy review designed to make Barclays PLC a 
simpler, more balanced and more focused organization. The Barclays PLC of the future will be a focused 
international bank, with four core businesses: Personal and Corporate; the Investment Bank; Barclaycard; and 
Africa. Barclays PLC also identified some areas of business (“Barclays Non-Core”) that are not a fit with the 
overall strategy and which will be run down or exited over time. The Municipals business is a core business 
within Global Credit and will continue be a component of the core Investment Bank. Municipals have a 
particularly low risk weighted asset characterization and are attractive to Barclays PLC as we seek to deliver 
improved, sustainable returns and growth. The Authority can be assured that Barclays will continue to be a 
stable, well-capitalized firm that is committed to maintaining its public finance practice. 
9. Capital Commitment to Public Finance 
UNCOMMITTED EXCESS NET CAPITAL. Barclays does not allocate capital to any specific business, meaning 
that there is no limit to the capital committed to municipal finance. We routinely use our capital to support our 
clients’ bond issues in the competitive and negotiated primary and secondary markets. 
UNCOMMITTED EXCESS NET CAPITAL IN 2012-2013. As stated above, Barclays does not limit the amount of 
capital allocated to any business. 
EXAMPLES OF CAPITAL COMMITMENT DURING 2012-PRESENT. Highlighted below is one of many recent and 
relevant examples of Barclays’ balance sheet commitment. 

$2.3 Billion Foothill/Eastern Transportation Corridor Agency, Toll Road Refunding 
Revenue Bonds, Series 2013A, B and C. On December 12, 2013, Barclays served as joint-
bookrunning senior manager for a successful sale of $2.3 billion of Foothill/Eastern 

Transportation Corridor Agency’s (“F/E TCA”) Toll Road Refunding Revenue Bonds. 
Proceeds of the Series 2013 Bonds current refunded F/E TCA’s outstanding Series 1999 Bonds in order to 
restructure its existing debt portfolio and achieve Board-established goals including: (i) reduce the annual debt 
service growth rate from 4.2% to 3.75%; (ii) reduce MADS from $298 million to $227 million; and (ii) 
eliminate the use of unrestricted cash to meet the Rate Covenant. 
F/E TCA’s Series 2013A and B Senior Lien Bonds are rated Ba1/BBB-/BBB-, and the Series 2013C Junior 
Lien Bonds are rated Ba1/BB+/BB+. Barclays worked with F/E TCA to implement an extensive marketing 
program, including arranging 96 investor roadshow visits and one-on-one investor calls. At pricing, the 
strategic use of $250 million of AGM bond insurance decreased bond yields by as much as 100bps; however, 
given the focused investor base with deep familiarity of the F/E TCA’s credit, many uninsured maturities saw 
greater oversubscription than insured maturities. To ensure successful execution of the transaction, Barclays 
underwrote $100 million of below investment grade bonds. 
THREE LARGEST POSITIONS AS SENIOR MANAGER DURING THE LAST YEAR. Figure D.9 illustrates Barclays’ 
largest capital commitments for senior managed transactions during the past year. 

Figure D.9: Largest Senior Managed Capital Commitments During the Last Year 

Sale Date Issuer Type of Debt 
Par 

($mm) 

Amount 
Unsold 
($mm) 

Amount 
Committed 

($mm) 
12/12/13 Foothill/Eastern Transp Corr Agency Toll Road Rev 1,701.567 100.000 100.000 
11/06/13 State of Nevada Lease Rev COPs 86.230 50.445 50.445 
08/07/13 Regents of the Univ of California Med Center Pooled Rev 618.630 48.800 48.800 
01/23/14 NYS Thruway Authority General Rev 677.460 45.055 45.055 

10. Underwriting Appointment Removal 
Barclays has never been removed from any underwriting appointment prior to the expiration of the contract 
term. 
11. Presence in New York and New Jersey 
OFFICES AND EMPLOYEES. Barclays employs 6,890 people 
across 5 offices in New York State, including our global 
headquarters in New York City. All members of the Authority 
team are located in New York City. Additionally, Barclays 
maintains 4 offices in New Jersey constituting a workforce of 
698 individuals. Due to the challenging economic climate, total New York and New Jersey employment has 

Figure D.10: New York and New Jersey Employees 
State 3/31/2014 12/31/2013 12/31/2012 
New York 6,890 7,154 7,223 
New Jersey 698 767 968 
Total 7,588 7,921 8,191 
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declined since 2012, from 8,191 total employees. We again emphasize that the reduced headcount is a function 
of industry-wide contraction rather than Barclays specific initiatives and will have no impact on our ability to 
serve the Authority. The same key staff assigned in 2012 will be available. 
ECONOMIC CONTRIBUTIONS. Barclays and Barclays Bank contribute significantly to the New York State, 
NYC and New Jersey economies. The total corporate tax liability for Barclays and all related affiliates in 2012 
was $28.3 million, $113.1 million and $1.7 million for New York State, NYC and New Jersey, respectively. 
Additionally, we pay NYC approximately $3 million in NYC Commercial Rent Tax for leased facilities and 
Barclays’ Corporate Real Estate Services pays about $17 million in NYC Real Estate taxes. 
CITIZENSHIP. Barclays is committed to being an exemplary corporate citizen in New York and New Jersey by 
developing and participating in internships and funding scholarships and philanthropy. In 2013, Barclays 
contributed approximately $1 million to a variety of New York-based community organizations including the 
Municipal Forum Futures & Options Internship Program, Good Shepherd Services, Harlem Children’s Zone 
and the Robin Hood Foundation. Our Public Finance Department annually sponsors an intern through Muni 
Youth Forum. We also work with our cafeteria/food vendor, Restaurant Associates, to make every effort to 
procure food products from vendors located within a 150-mile radius of New York City. 
12. Legal Proceedings 
From time to time, Barclays Capital Inc. (“BCI” or the “firm”) is involved in civil legal proceedings and 
arbitration proceedings concerning matters arising in connection with the conduct of its business. All current 
material proceedings in which there has been a final determination against BCI have been reported on the 
firm’s Consolidated Statement of Financial Condition as of December 2013. Copies can be viewed at: 
http://group.barclays.com/about-barclays/investor-relations/other-financial-information/barcap-inc-financial-
reporting. Additionally, a FINRA BrokerCheck Report, detailing material proceedings the firm has been 
involved in, is available at: http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/. 
13. Conflicts of Interest 
The firm has conducted a search of certain databases used to check for investment banking conflicts, and has 
not discovered any relationship which would create a conflict of interest or the appearance of a conflict of 
interest if the firm were to act as Senior Manager or Co-Manager to the Authority. In the ordinary course of its 
business, the firm maintains relationships with financial advisory firms, investment banks and law firms, some 
of which may have relationships with the Authority. We are a full service investment bank, dealing in products 
provided by certain firms, we may utilize the professional services of certain of these entities for our own 
purposes, and we may work in concert with them for and on behalf of our clients. Further, in the conduct of its 
varied and extensive business activities, the firm enjoys professional relationships with many and varied clients 
and customers, some of whom may have some relationship to the Authority. The firm does not keep databases 
of employees’ family relationships. 
 

http://group.barclays.com/about-barclays/investor-relations/other-financial-information/barcap-inc-financial-reporting�
http://group.barclays.com/about-barclays/investor-relations/other-financial-information/barcap-inc-financial-reporting�
http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/�
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EXPERIENCED AND DEDICATED TEAM. Barclays has assembled a team of experienced banking, structuring 
and underwriting professionals to assist the Authority in its upcoming issuances of debt obligations. Our 
coverage team is multi-disciplined with relevant experience with New York/New Jersey major issuers, surface 
transportation/airport and P3 expertise. Additionally, as the Authority contemplates incorporating variable rate 
issuance we offer liquidity and short-term debt experts as part of our dedicated Authority team. 
TEAM LEADER AND PRIMARY CONTACT. The Authority team will be led by veteran banker Kym Arnone, 
Managing Director, who is responsible for all of the firm’s public finance activity in New York. 
BANKING AND STRUCTURING. Ms. Arnone will be assisted by experienced banker John Gerbino, Managing 
Director, who is responsible for New Jersey public finance business. William Bloom, Director, and Joseph 
Monitto, Director, will lead the structuring team and will be supported by Michael Zarrella, Assistant Vice 
President, Rashida Mason, Assistant Vice President, Armando Asuncion-Cruz, Analyst, and Timothy 
Carson, Analyst. 
TRANSPORTATION/P3 EXPERTISE. James Henn, Managing Director and Head of Transportation Finance 
Group, Katherine Lee, Director, and Stephen Howard, Director, transportation bankers with 20+ years of 
industry experience each, will provide expertise on any transportation and P3 related aspects of the Authority’s 
financings. Jeffrey Mathews, Vice President, will provide additional support in these respects. 
UNDERWRITING, SALES AND TRADING. Barclays’ banking and structuring team is paired with one of the 
industry’s most experienced underwriting, sales and trading professionals. Steven Milano, Managing Director 
and Head of Long-Term Municipal Syndicate, will serve as underwriter for the Authority’s long-term fixed rate 
tax-exempt and taxable transactions and Peter Joyce, Director and Head of Short-Term Underwriting and 
Trading, will serve as underwriter for any of the Authority’s short-term and variable rate transactions. Daniel 
Rourke, Managing Director and Head of Municipal Sales, will coordinate the Barclays sales effort among the 
firm’s institutional and retail network and will be responsible for organizing investor roadshows and individual 
institutional investor meetings. Our team will also include Bernard Costello, Managing Director and Head of 
Municipal Trading, who will bring to the Authority team his unique insights into investors’ preferences and 
portfolio requirements. 
BANK CREDIT FACILITY AND BALANCE SHEET PRODUCTS. James Saakvitne, Managing Director, manages 
the firm’s Municipal Liquidity Origination Group. He will coordinate Barclays/Barclays Bank’s provision of 
any credit facility to the Authority. Please refer to Appendix M.2 for a letter of interest from Barclays Bank to 
provide a liquidity facility to the Authority in connection with any proposed variable rate issuance. 
SHORT-TERM PRODUCTS. Patrick Boyer, Director and Head of Short-Term Finance, is responsible for short-
term product origination including tax-exempt commercial paper, variable rate demand notes and fixed rate 
notes and will provide structuring and documentation expertise related to any variable rate financing 
component. 
DERIVATIVES. Jonathan Debrich, Director and Co-Head of the Municipal Derivative Product Group, will 
provide valuable insight into the market for interest rate swaps and other derivative products including but not 
limited to rate locks, caps and collars, and will assist the Authority in evaluating its strategic alternatives with 
respect to swaps, engaging in alternative reinvestment products and identifying other derivative based market 
opportunities which may arise. 
Figure E.1 depicts graphically the organizational structure of the team, where the arrows represent reporting 
relationships. By having one team leader and primary contact, Ms. Arnone, to whom all team members report 
and through which all forms of communication between the Authority and Barclays will flow, we ensure that 
the Authority receives focused attention and access on a first-priority to the firm’s resources. The various 
dedicated groups described above will allow us to provide the Authority with specialized service as needed. All 
team members are employed by Barclays and are located at 745 Seventh Avenue, New York, NY 10019. 
Please see Appendix M.3 for a summary of the contact information for the Barclays Authority team. 
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Figure E.1: Organization Structure 
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Brief résumés summarizing the backgrounds and qualifications of Barclays’ Authority team are provided 
below. 
TEAM LEADER AND PRIMARY CONTACT. 
Kym Arnone, Managing Director. Ms. Arnone leads Barclays’ coverage of New York State and its related 
entities, the City of New York, major Midwest issuers and the firm’s tax-exempt securitization initiatives. Ms. 
Arnone has lead day-to-day and on-site responsibility for the Authority’s transactions. Ms. Arnone has led 
Barclays’ efforts as joint-bookrunner on the Authority’s WTC financings Series 174 and Series 181 and 182. 
Ms. Arnone has covered NYC for over 20 years and assisted NYC in its creation of the new credits for TFA 
PIT, TFA BARBs, TFA Recovery Notes, TSASC and STAR. Ms. Arnone has senior managed transactions for 
over $25 billion of New York City and New York State debt (including NYS Thruway) as well as several large 
Midwest clients including the States of Illinois, Indiana, Iowa, Michigan, Minnesota, Ohio and Wisconsin. 
Having led 37 tobacco securitizations totaling in excess of $41.7 billion, Ms. Arnone’s tobacco transactions 
include the $1.4 billion restructuring for TSASC and New York State’s $959.2 million appropriation/tobacco 
refunding in June 2011 and $1.2 billion refunding in December 2013. Ms. Arnone offers New York State the 
ability to marshal firm-wide resources including access to Barclays’ $2.3 trillion balance sheet. She has 
extensive knowledge of the municipal market having led virtually every credit structure and product type. Ms. 
Arnone received a B.A. in Finance from St. John’s University. Ms. Arnone is a board member of the Municipal 
Securities Rulemaking Board. 
BANKING AND STRUCTURING. 
John Gerbino, Managing Director. Mr. Gerbino joined Barclays in July 2008 and is a member of the firm’s 
Public Finance East Regional Group. Over the past 18 years, Mr. Gerbino has completed over $20 billion of 
senior managed financings including numerous large and complex refunding and restructuring transactions. Of 
note, Mr. Gerbino was the primary architect of the New Jersey Transportation Trust Fund Authority’s 
(“NJTTFA”) restructuring/new money plan in both 2006 and again in 2010, during which he senior managed 
the NJTTFA’s sale of $859.3 million of BABs and CABs in January 2010 and $1.5 billion of BABs and CIBs 
in October 2010. In addition, Mr. Gerbino holds expertise in the application of derivative products designed to 
modify interest rate exposure, including swaps, options, forwards, caps, floors and related investment vehicles. 
His clients include the State of New Jersey, NJTTFA, the New Jersey Turnpike Authority, the Pennsylvania 
Turnpike Commission, the Commonwealth of Virginia, the State of Tennessee and the City of Philadelphia. 
Mr. Gerbino holds a B.A. from the College of William and Mary and an M.S. from the London Business 
School, where he was a Sloan Fellow. 
William Bloom, Director. Mr. Bloom has over 27 years of experience in municipal finance, serving as 
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investment banker, financial advisor and derivative specialist. Mr. Bloom has extensive experience developing, 
marketing and implementing capital market strategies for a wide variety of municipal market participants 
including state and local issuers and not-for-profit institutions. Mr. Bloom oversaw all quantitative analysis on 
New York State’s $959.2 million appropriation/tobacco refunding. He has been involved in debt and derivative 
transactions totaling in excess of $14.3 billion including relevant experience for several large state-level issuers 
including NYS Thruway, DASNY, ESD, New York City, and the New York State’s Tobacco Settlement 
Financing Corporation. Mr. Bloom holds a B.S. in Computer Engineering from Lehigh University. 
Joseph Monitto, Director. Mr. Monitto has over 26 years of experience in municipal finance, as an investment 
banker, manager of a quantitative advisory firm and issuer official. Most recently, Mr. Monitto structured the 
$677.4 million NYS Thruway transaction in January 2014. Mr. Monitto previously managed cfX Incorporated, 
the preeminent quantitative structured finance firm to the State Housing Finance Industry, specializing in 
optimizing redemption strategies for their clients. Mr. Monitto also ran UBS’s Quantitative Group for a decade. 
He has also assisted a variety of municipal clients with managing their asset/liability mix, and has developed 
linear optimizations and Monte Carlo simulation models to help clients monitor their risk exposure. Mr. 
Monitto holds an M.B.A. in Finance from Boston University and a B.A. in Economics from the State 
University of New York at Stony Brook. 
Michael Zarrella, Assistant Vice President. Mr. Zarrella is a member of the firm’s Public Finance East 
Regional Group. He provides quantitative and analytical support and assists in the development of financial 
modeling for a variety of Barclays clients. Mr. Zarrella worked on the City of Detroit’s $120.0 million post-
petition financing in April 2014 and the NJTTFA’s $1.2 billion new money issuance in December 2012, which 
included the creation of a new credit. Prior to joining Barclays, Mr. Zarrella worked in the Private Equity 
Group at Goldman Sachs. Mr. Zarrella received a B.A. in Economics from Rutgers University and an M.S. in 
Finance from the Villanova School of Business. 
Rashida Mason, Assistant Vice President. Ms. Mason joined the Municipal Finance Department in July 2011 
as a member of the New York/Securitization Group and provides quantitative and analytical support. She 
provided quantitative support on the recent $677.4 million NYS Thruway transaction. Ms. Mason holds a B.S. 
in Finance and Marketing from the University of Miami and a Master in Public Administration from New 
York University. 
Armando Asuncion-Cruz, Analyst. Mr. Asuncion-Cruz joined the Municipal Finance Department in July 
2012 as a member of the New York/Securitization Group. He provides execution, analytical and general 
banking support for a variety of clients in New York City, New York State and the Midwest. Mr. Asuncion-
Cruz holds a B.S.E. in Operations Research and Financial Engineering from Princeton University. 
Timothy Carson, Analyst. Mr. Carson is a member of the firm’s Public Finance East Region Group. He 
provides quantitative and analytical support and assists in the development of financial modeling for a variety 
of Barclays’ clients. Mr. Carson received a B.A. in Economics from Trinity College. 
TRANSPORTATION/P3 EXPERTISE. 
James Henn, Managing Director and Head of Transportation Finance Group. Mr. Henn will serve as our 
firm’s lead transportation expert specializing in both airport and surface financings. Mr. Henn brings over 20 
years of experience structuring more than $50 billion of complex debt transactions and derivative product 
solutions for our airport and surface transportation clients. In addition to his experience with the Authority, he 
has led major financings for San Francisco Airport, Los Angeles World Airports, Chicago O’Hare Airport, 
Denver Airport, Riverside County Transportation Commission, Kansas Department of Transportation, New 
Jersey Transportation Trust Fund Authority, Massachusetts Department of Transportation, Pennsylvania 
Turnpike Commission and New Jersey Turnpike Authority. He also serves as lead banker for the 
Commonwealth of Puerto Rico, the District of Columbia and City of Phoenix, among many others. Mr. Henn 
has also served as financial advisor to toll road transportation clients, including the Puerto Rico Highway and 
Transportation Authority. Prior to joining the former Lehman Brothers, Mr. Henn spent two years at a major 
New York commercial bank providing letters of credit supporting tax-exempt variable rate demand obligations. 
He holds a B.A. from Georgetown University summa cum laude and an M.B.A. in Management and Finance 
from Columbia University. 
Katherine Lee, Director. Ms. Lee joined the former Lehman Brothers’ Public Finance Department in 1998 
and has focused on airport finance since 2000. Her recent experience includes serving as lead airport banker on 
senior managed financings for San Francisco Airport, Los Angeles Airport, Port of Seattle, Denver Airport, 
Metropolitan Washington Airports Authority, Minneapolis-St. Paul Airport and Dallas/Fort Worth Airport, 
among others. Prior to joining the firm, she was an analyst at the City of New York. Ms. Lee holds a B.A. from 
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Cornell University and a Master in Public Policy degree from Harvard University’s Kennedy School of 
Government. 
Stephen Howard, Director. Mr. Howard has 30 years of experience financing a broad range of infrastructure 
projects for public and private clients. Mr. Howard’s non-recourse project finance experience spans all sectors, 
including transportation, water and social infrastructure. Under Mr. Howard’s direction, Barclays acted as the 
senior bookrunner to the private concessionaire for the $1.5 billion Goethals Bridge Replacement Project 
connecting Staten Island and New Jersey, the $1.3 billion North Tarrant Expressway – Segment 3A-3B 
managed lanes project financing, the $2.1 billion Midtown Tunnel/Elizabeth River Crossing Project and the 
$1.6 billion Denver FasTracks Eagle P3 Light Rail Project. Mr. Howard’s other recent infrastructure advisory 
experience includes negotiating the TIFIA loan for the Port of Miami Tunnel Project on behalf of the private 
sponsors, advising a private bidder on the Texas SH-121 P3 Project, IH-635 Managed Lanes P3 Project, the $4 
billion Indiana Toll Road concession and the $1.2 billion International Arrivals Terminal 4 Redevelopment 
Project at John F. Kennedy Airport. In 2011, Mr. Howard led the advisory team to SANDAG on its acquisition 
of the South Bay Expressway (California’s State Route 125 Managed Lanes Project) funded by a post-
bankruptcy senior debt and TIFIA loan restructuring. Mr. Howard is a graduate of the Columbia University 
Graduate School of Business Administration and University of New Hampshire Whittemore School of 
Business and Economics. 
Jeffrey Mathews, Vice President. Mr. Mathews is a Vice President with Barclays and has eight years of 
experience in investment banking and financial advisory for infrastructure projects, acquisitions and 
restructurings. He brings expertise in the structuring of public-private partnerships with particular experience in 
the transportation, water and social infrastructure subsectors. His notable P3 experience includes advising 
and/or underwriting sponsor clients in bids for the Goethals Bridge Replacement Project, the North Tarrant 
Expressway Phase II Project, Midtown Tunnel P3 Project, the Presidio Parkway P3 Project, the Long Beach 
Courthouse P3, Bermuda Hospital P3, Port Mann & Highway 1 Project, Edmonton Ring Road and the Golden 
Ears Bridge, as well as acquisitions and financings in the power and renewable sectors at previous roles. Mr. 
Mathews is a graduate of Washington University in St. Louis. 
UNDERWRITING, SALES AND TRADING. 
Steven Milano, Managing Director and Head of Long-Term Municipal Syndicate. Mr. Milano heads our 
municipal underwriting desk and as such will lead our underwriting efforts for the Authority. Having led the 
pricing of several large, complex issues for clients including the Authority, the Foothill/Eastern Transportation 
Corridor Agency, the New Jersey Transportation Trust Fund Authority, the Massachusetts Bay Transportation 
Authority, the Commonwealth of Puerto Rico, the New York City Transitional Finance Authority and the 
Long Island Power Authority, Mr. Milano is familiar with the Authority’s credits and the pricing nuances of 
large transactions. Mr. Milano has over 30 years of experience in underwriting negotiated and competitive 
municipal securities and oversees one of the industry’s largest municipal bond operations. Mr. Milano holds a 
B.A. from Dartmouth College. 
Peter Joyce, Director and Head of Short-Term Underwriting and Trading. Mr. Joyce manages our short-term 
desk and oversees one of the industry’s largest short-term institutional sales and trading operations. Mr. Joyce 
joined Barclays in April 2010 from Bank of America Merrill Lynch and has over 10 years of experience 
working in funding and liquidity within the Treasury department of financial institutions. Post credit-crisis, 
balance sheet funding for short-term securities has become even more important. During his time in Liquidity 
Management, Mr. Joyce has developed extensive knowledge of the complexities of balance sheet funding, 
stress testing and regulatory reform. Mr. Joyce graduated from Imperial College London with a B.Sc. in 
Chemistry and also has a Ph.D. in Nanotechnology from the institution. 
Daniel Rourke, Managing Director and Head of Municipal Sales. Mr. Rourke manages the Institutional 
Municipal Sales Department. Prior to joining Barclays in 2008, Mr. Rourke spent fourteen years at Lehman 
Brothers in their municipal sales organization. Before Lehman, he spent three years in Merrill Lynch’s 
municipal sales department, giving Mr. Rourke over 20 years of municipal sales experience. Mr. Rourke 
received his B.A. from Villanova University. 
Bernard Costello, Managing Director and Head of Municipal Trading. Mr. Costello is head of Barclays’ 
municipal trading desk and joined our team in 2010 after 8 years at Citi. He brings unique insights into 
investors’ preferences and portfolio requirements. Mr. Costello’s move to Barclays is a testament to our credit 
platform and reinforces our reputation among municipal investors as a major secondary market force. Mr. 
Costello received a B.A. in Finance from Villanova University. 
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BANK CREDIT FACILITY AND BALANCE SHEET PRODUCTS. 
James Saakvitne, Managing Director. Mr. Saakvitne joined Barclays to manage the firm’s Municipal 
Liquidity Origination Group in the spring of 2009. Mr. Saakvitne has over 25 years’ experience in public 
finance, including ten years running the industry’s largest municipal credit origination and portfolio group, with 
a portfolio in excess of $30 billion. Having started his career as a healthcare investment banker, Mr. Saakvitne 
views credit as an integrated part of a client’s capital markets needs rather than as a stand-alone product. This 
perspective enables him to work proactively and collaboratively with clients and bankers throughout the 
process. He has worked on credit transactions for a variety of significant clients including Texas Children’s 
Hospital, Trinity Health System, St. Luke’ Episcopal Hospital, Kansas Department of Transportation, the City 
of Houston, Austin Combined Utilities, Brown University and LIPA, among others. Mr. Saakvitne received his 
M.B.A. from Stanford Graduate School of Business and his B.A. from Yale University. 
SHORT-TERM PRODUCTS. 
Patrick Boyer, Director and Head of Short-Term Finance. Mr. Boyer joined Barclays in March 2009 with 
responsibility for credit, liquidity and other short-term products. He previously spent 8 years with a commercial 
bank providing credit products to tax-exempt issuers focusing on letters of credit and liquidity facilities for 
municipalities and not-for-profit organizations. In January 2010 Mr. Boyer transitioned from credit products to 
Public Finance with responsibility for a variety of municipal, transportation, infrastructure and power clients 
nationwide with a continued focus on delivering short-term products tailored to meet client needs. Prior to his 
banking career he served as an active duty Army Officer for ten years. He holds a B.S. in Mechanical 
Engineering from the United States Military Academy and an M.B.A. in Finance from Fordham University. 
DERIVATIVES. 
Jonathan Debrich, Director and Co-Head of the Municipal Derivative Product Group. Mr. Debrich is co-
head of the Municipal Derivatives Group which develops tailored financial strategies to address clients’ needs 
and reduce risk. Mr. Debrich began his career at Lehman Brothers in 2005 as a member of the Municipal 
Strategy and Research Group. At Barclays he has also served as a negotiated underwriter and worked with 
some of the largest issuers in the municipal market spanning all types of credits. Mr. Debrich holds a B.S. in 
Math and Economics from Haverford College and is a Chartered Financial Analyst. 
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In order to provide exceptional support of large, sophisticated issuers such as the Authority, Barclays has 
dedicated the necessary resources to developing state-of-the-art technical abilities. Barclays seamlessly 
incorporates our technical approach into a well orchestrated management strategy described in detail in 
response to Question G to ensure we are able to execute the required senior manager services. 
1. Capital Costs Financing Strategy 
The Authority’s strategy of predominantly financing capital projects with tax-exempt long-term, fixed rate 
Consolidated Bonds has been conservative and in our view overly risk adverse. Achieving the lowest overall 
cost within the context of a balanced risk profile can be achieved by: (i) modernizing resolution provisions via a 
subordinate lien; (ii) incorporating a reasonable amount of variable rate debt based on asset/liability matching; 
and (iii) mining portfolio optionality. Each of these strategies is described below. 
MODERNIZE RESOLUTION PROVISIONS VIA A SUBORDINATE LIEN. The current resolution does not allow the 
Authority to implement the most efficient financing strategies based on antiquated reserve and refunding 
provisions. For example, section 6 of the Consolidated Bond Resolution (“CBR”) requires a reserve fund equal 
to 100% of all outstanding bonds and notes (~ 1.8 billion) which has a significant cost based upon current 
reinvestment rates, does not allow for an advance refunding to eliminate defeased bond debt service from the 
Authority’s Additional Bonds Test (“ABT”) and does not allow for senior lien variable rate debt. 
The Authority’s CBR does not contain typical legal defeasance provisions, and the prior refunded debt 
continues to remain outstanding until the refunded bonds are retired. Economic defeasance transactions are 
therefore subject to the same 1.3x projected MADS coverage requirement that applies to new money 
transactions under the ABT confined in the CBR. Given the Authority’s finite net revenue stream, this 
requirement causes advance refundings to potentially “crowd out” new money transactions. As a result, the 
Authority rarely executes advance refundings of CBR bonds. Instead, the Authority’s preference is to 
programmatically delay its refundings until they become current and the prior debt ceases to be outstanding. 
We appreciate the desire not to change the CBR and potentially jeopardize the Authority’s grandfathered 
provision allowing airport money to be used off site; however, the Authority can address these issues without 
altering the CBR through the creation of a subordinate lien which can have very strong credit features and 
achieve the same ratings as the CBR. 
One way to achieve a similar net result to executing an advance refunding would be to sell the refunding 
bonds on a subordinate basis and have the ABT for the subordinate bonds include a net revenue 
definition which gives full credit without regard to coverage to the cash flow from the escrow. The 
Authority should also consider using the subordinate lien to include variable rate debt as a permitted bond 
format, with debt service to be calculated at a rate equal to the lesser of (i) a variable rate index or actual rate-
based yield plus any ongoing support fees and (ii) the rate associated with an applicable interest rate hedge. 
INCORPORATING VARIABLE RATE DEBT. The Authority has considerable cash and current investments of $2.8 
billion as reported in the 2013 financial statements. Balancing these assets with increased variable rate debt 
creates a natural hedge, mitigating the associated risks with variable rate debt and reducing the negative carry 
on the Authority’s short-term assets. Barclays believes the Authority has ample financial capacity to increase its 
variable rate exposure. Barclays has taken an asset/liability management approach to provide the Authority a 
framework for increasing variable rate exposure with limited risk. 
Variable Rate Debt as a Hedge. The Authority has maintained a substantial cash balance ranging from $1.9 
billion to $3.9 billion over the past 10 years, with an average of $2.8 billion. By the end of 2013, the 
Authority’s current asset balance totaled $3.5 billion, of which $2.8 billion was cash and current investments. If 
these assets are invested with maturities of up to 1 year, earnings are de minimis (e.g. ~10bps). The historically 
low short-term interest rates have clearly impacted the Authority’s return on its assets which has been costly 
considering the negative carry associated with the cash on hand. 
Assuming the marginal cost of the cash balance is equivalent to the Authority’s debt cost, considering the cash 
could partially displace long-term borrowing, the cash is costing the weighted average coupon of 4.83%. In 
addition, the Authority’s General Reserve Fund and Consolidated Reserve Fund with a current weighted 
average maturity of 2.25 years and earnings potential of approximately 50 bps contribute to negative arbitrage. 
Barclays estimates that the Authority is paying a fixed rate of approximately 4.83% while receiving a floating 
rate on the combined cash and reserve assets of approximately 0.33% (the current weighted average rate for US 
Treasuries) resulting in negative carry on the combined balance of $6.6 billion or $297 million annually. When 
viewed as additional bond capacity over 30 years at 4.83%, the negative carry is worth $4.7 billion of 
debt today. Since these cash and investment balances represent roughly one-third of the total amount of 
debt outstanding, the Authority has ample hedged variable rate capacity. 
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Barclays recommends the Authority consider increasing its variable rate exposure over time to an amount equal 
to a portion of the permanent cash balance. This asset/liability management approach reduces market and 
incremental interest rate risks as the gains/losses on the Authority’s assets are generally directly offset by the 
variable rate debt exposure. 
MINING PORTFOLIO OPTIONALITY. Figure 
F.1 shows the currently outstanding principal 
by maturity bracketed into various call buckets. 
As you can see, there are significant portions of 
the portfolio which can be refunded either on a 
current or advance refunding basis, creating 
debt service savings which will more 
effectively allow for the leveraging of the 
Authority’s existing revenue stream. 
Under current market conditions, 
approximately $601.4 million of Consolidated 
Bonds (Series 135,136,137) could be current 
refunded with a combination of non-AMT and AMT bonds to produce net present value savings of $89.9 
million (13.4% of refunded par). There is an additional $1.8 billion of Consolidated Bonds that could be 
advance refunded within the Authority’s minimum 5% savings by maturity threshold and generate $145.9 
million of net present value savings. Advance refunding bonds issued under a subordinate lien address the 
complications associated with refunding bonds crowding out new bonding capacity. The Authority may also 
want to consider relaxing the 5% net present value constraint for current refunding, particularly for the shorter 
refunding candidates since those options are wasting assets which could expire worthless if not exercised. 
The Authority may consider issuing some portion of the next financing with a five-year call option given the 
future structuring flexibility that a short call provides. We have seen increased investor demand for shortened 
call features in recent issuances. Premium bonds with a short call offer investors a yield-to-maturity “kick” they 
may find attractive, producing tighter pricing yields to the call date (but increasing the effective yields if 
outstanding past the initial call date). As an example, we estimate that including five-year call features on bonds 
maturing in year 10 will price on top of the high grade scale saving 25 bps versus a traditional 10 year par call 
if redeemed by the 1st call date. However, if today’s interest rates hold until the five year call date in 2019 and if 
the Authority executes a current refunding at that time, accounting for sliding 5 years down the yield curve the 
actual financing on that portion of the Authority’s debt would decrease from 2.53% all the way down to 1.86%. 
Viewed another way, the breakeven rate for the second five years could include a premium to today’s 5 year 
rate of 144 bps. 
2. Optimal Capital Structure 
P3 FINANCING OPPORTUNITIES. 
Authority P3 Leadership. The Authority is one of the most experienced public sector sponsors in the P3 
market, with particular emphasis on the airport sector. Beginning with the privatization of JFK Terminal 4 in 
1997, the Authority has consistently relied on its airline tenants to fund many of their own terminal 
improvements through non-recourse airline special facility bonds supported by lease payments to be made by 
the respective carriers. Currently, the Authority is procuring the LaGuardia Airport Central Terminal Building 
Reconstruction Project (the “LGA CTB Project”) as a P3, which will be one of the most innovative projects in 
the country and one which is expected to cause an expansion in the use of P3s for major infrastructure projects. 
As described in response to Question 5, Barclays’ long-standing involvement with P3 programs make us 
uniquely suited to serve as lead manager for the Authority’s core Capital Program. 
Potential Benefit of P3 Delivery. Overall, P3 transactions present opportunities to improve the Authority’s 
financial position through a significant reduction in future debt by moving financings off balance sheet, an 
improvement in capital investments and, potentially, an improved/increased efficiency and quality in service 
delivery from the asset operator. A key P3 benefit is shifting risks – financing, constructing, operating and 
maintenance – typically borne by the Authority to the private sector. Furthermore, the competitive process 
locks-in the lifecycle cost of the infrastructure project, the long-term delivery risk of which is borne by the 
private sector, at a level that could be substantially lower than if the Authority managed the asset. 
In our opinion, assets which are attractive to private sector owners and investors and provide the best 
opportunity for successful P3s often share ten key characteristics, as presented in Figure F.2, below. 
 

Figure F.1: Economic Callability 
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Figure F.2: Key Characteristics of Successful P3s 
Characteristic Comments 
Stand-Alone Operation Assets present clear physical and service boundaries 
Output/Service Delivery Driven Opportunity to improve output/service tied to revenue 
Substantial Operating Component Opportunity to improve operating performance and reduce operating costs 
Alternative Use of Asset Additional business and revenue opportunities 
Innovation in Delivery Implementation of leading design, technology and systems 
Long-Term Availability Long useful lives maximize returns on capital/operational improvements 
Commercial Risks Prefer asset classes whose risks are primarily commercial rather than noncommercial (e.g. 

legal, environmental, safety, political) 
Limited Exposure to Social Impacts Avoid exposure to social and political actions/events 
Manageable Safety/Security Issues Avoid major security or safety issues (additional operating costs), operational restrictions, 

ongoing level of State or Federal involvement and oversight 
Manageable Size Large enough to warrant the considerable effort required to effect a transaction but not so 

large that they pose untenable commercial, financing or other risks that are difficult for the 
private sector to value 

Best Asset Classes for P3 Value. Based upon these characteristics, in addition to airport terminal facility 
construction/rehabilitation projects, we believe that four classes of Authority assets provide the best 
opportunities for successful P3 transactions with minimal impact on the CBR. 
 Tolled Facilities – New, electronic toll collection technologies have created the opportunity to expand 

tolled facilities. These projects have limited construction risk and can provide some risk mitigation to 
investors in that they have established travel patterns. The dense population and well-established travel 
corridors in the Authority’s service area provide significant opportunities for private sector participation.  

 Naming Rights – Given the dense population corridor, the value of highly visible venues should be 
investigated. 

 Rights-of-Way – The development of companion or supplemental commercial opportunities along project 
corridors is commonly very profitable.  

 Real Estate Development/PATH Stations – The commercial development of adjacent right-of-ways or train 
stations is a viable consideration.  

 New Construction Projects – In addition to revenue-based projects, availability-based projects where the 
private sector can clearly optimize the long-term operation and maintenance of the project. 

Best Positioned for P3 Solutions. The Authority has provided key leadership to the P3 sector and continues to 
explore innovative structures to advance P3s as a value-add solution for public sector sponsors. The size of the 
Authority’s portfolio of infrastructure assets and its scope of its jurisdiction for Greater New York City Area 
infrastructure generally, provides it with a unique opportunity to explore P3 solutions across the full spectrum 
of possible deliveries. The Authority can explore pure greenfield projects on both a revenue and availability 
basis, reconstruction and long-term rehabilitation programs, as well as monetizations and greenfield-brownfield 
hybrids. The leadership of the Authority, its strong credit, structural creativity and nature of operations put it in 
an influential position for the P3 industry. 
Flexibility in Funding Sources. In the transportation sector, P3 structures allow the Authority to expand the 
number of funding sources for a potential project. P3 projects can access debt capital markets, federal funding 
(in the form of TIFIA, RRIF, New Start and TIGER grants or other), state funding (in the form of milestone 
payments during construction or public equity) and private equity capital. The different sources of private 
capital are becoming more interested with infrastructure projects and therefore increasingly more competitive 
across all of these markets. For debt, the target market is tax-exempt PABs, but also routinely taps the taxable 
project finance bank loan market and increasingly in the taxable private placement and institutional loan market 
at very competitive interest rates. For private equity, infrastructure funds and developer equity are the typical 
sources, but institutional demand for primary and secondary equity investment is now at a record high. 
Revenue-based projects require higher equity components (20-40%) to absorb more of the risk profile for debt 
investors, but in an availability-based project, private debt-to-equity ratios can exceed 90% to minimize the cost 
of capital while preserving the key risk transfer typical of P3 structures. While the all-in cost of capital for a P3 
project may be higher than traditional municipal bond funding, the whole lifecycle-cost may be lower on an 
NPV basis before and after considering qualitative factors, such as risk-transfer and long-term management of 
the asset. Barclays has experience tapping all these funding sources to help public and private sponsors arrange 
financings for P3 projects on the most competitive basis. 
ALLOCATION OF FINANCING VERSUS DIRECT INVESTMENT. The Authority’s 2014-2023 Proposed Capital 
Plan includes $27.6 billion in total spending, of which approximately $12.6 billion (46%) relates to “state of  
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good repair” projects, $6.3 billion (23%) relates to other major projects and $4.9 billion (18%) relates to the 
WTC. In FY 2014, the 
Authority adopted a 
budget of $8.2 billion, 
from which it expects to 
undertake capital 
expenditures in the 
aggregate amount of $4.4 
billion, as summarized in 
Figure F.3. 
To the extent that the 
Authority were to finance 
these projects with traditional long-term, fixed rate bonds using a level annual debt service pattern, we estimate 
that the Authority’s existing annual net debt service requirements would increase by approximately $65 million 
for each $1 billion of new principal amount financed. The Authority traditionally has relied on its strong credit 
ratings and consistent access to the capital markets in order to finance its long-term investments in facilities. As 
the Authority considers its annual mix of debt financing versus direct investment (“pay-go”), we would offer 
the following guidelines and considerations: 
 Long-term borrowing will be confined to capital improvements or projects that cannot be financed from 

current revenues; 
 Borrowing will be of a duration that does not exceed the economic or useful life of the improvement that it 

finances and where feasible will be shorter, taking into consideration the Authority’s future borrowing 
needs and interest rate forecasts; 

 To the extent possible, debt repayment will be designed so as to recapture credit capacity for future uses as 
soon as possible; 

 The Authority will maintain the highest possible debt service coverage ratios consistent with long-term 
financial objectives. Coverage ratios should be consistent with maintenance of the highest possible ratings 
while preserving user charge equity and affordability; and 

 The Authority will modify its accumulation of discretionary cash balances in response to the relationship 
between (i) traditional investment returns and (ii) potential avoided costs associated with the application of 
cash to projects which would alternatively been financed with long-term bonds. 

3. Variable Rate Market and Products 
CURRENT STATE OF THE VARIABLE RATE MARKET. Favorable market technicals and robust demand have 
created an ideal environment for variable rate issuance. 
Q1 2014 Market Summary. Tax-exempt money market fund (“MMF”) stability with total assets up $436 
million to end the quarter at $270.3 billion is juxtaposed against anemic VRDN issuance of $815 million, 
which was flat to 1Q2013, and declining outstanding VRDN volume (down 35% from the height of the market 
in August of 2008). 
SIFMA hovered at all time lows ranging from 0.03% to 0.06% throughout the quarter with an average of 
4.1bps. The low average rate is significant with respect to the first quarter of 2013 which averaged 10.4bps and 
the full year average of 9.2bps. The suppressed rates are a product of the lack of movement in MMF assets 
coupled with dwindling outstanding VRDNs. These factors are also driving demand as dealer inventory (as 
measured by Bloomberg Offerings on Money Markets or “BOOM”) remained thin at approximately $5 billion 
for much of the quarter. 
The Note and FRN market, which has been concentrated in the 1-7 year part of the curve, has had a firm tone 
year-to-date in 2014 principally due to limited new issue supply that has not kept pace with demand for short 
duration assets given the general interest rate rally. In fact, FRN issuance is down 59% for the quarter at $1.21 
billion versus $2.93 billion in 1Q2013. 
PRODUCT CHOICES AND ASSOCIATED BENEFITS AND RISKS. 
1. Variable Rate Demand Bonds. Daily mode, weekly mode and two day mode VRDBs remain the most 
widely utilized product in the short-term municipal market with the deepest buyer base, including MMFs, bond 
funds, trust accounts, corporations and opportunistically cross over buyers. 
The future cost of liquidity is a key consideration for VRDBs. On April 8, 2014, the Federal Reserve and other 
agencies voted to increase the leverage cap on U.S. banks by 2% to 5% of total assets. The increased 

Figure F.3: Fiscal Year 2014 Budgeted Capital Expenditures 

Purpose 
Total Allocation 

($mm) Major Projects 
Aviation 559.3 Runway and Taxiway Reconstruction 
Development 1.1 NA 
PATH 181.0 Safety / Security Projects 
Port Commerce 212.7 Port Jersey Developments 
Regional Capital Programs 47.6 NA 
Tunnels, Bridges and Terminals 812.6 Lincoln Tunnel; Bayonne Bridge 
WTC 2,398.2 WTC Site; 1 WTC; Transp. Hub 
Provisions 172.0 Project acceleration or deceleration 
Total 4,384.5  
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capital/liquidity requirements could cause liquidity fees to increase or already concentrated liquidity providers 
to exit the market (JP Morgan, Bank of America and Wells Fargo supporting approximately 33% of VRDB 
issues). This has caused MMFs to approach their liquidity bank concentration levels on a number of banks. 
Barclays has strategically leveraged its balance sheet providing liquidity facilities to approximately 2% of the 
VRDB market and has therefore preserved the Barclays’ name. Barclays would be willing to provide liquidity 
support in an amount up to $250 million. A preliminary indication of interest is provided in Appendix M.2. 

Benefits/Considerations Market Based Risks/Mitigation 
 2a-7 (money market fund) eligible 
 Broad, deep market, with tax-exempt money market 

fund total assets currently over $266 billion and taxable 
money market funds total assets over $2.3 trillion 

 Assumes external liquidity support 

 Market Based Risks 
 Increased Cost of Liquidity Facilities 
 Bank Downgrade Risk 
 Bank Renewal (Rollover) Risk 

 Remarketing/Put Risk 
 Risk Mitigation 
 Diversity of liquidity support providers 
 Diversity of liquidity expiration dates 

Application Estimated Costs 
 Issued as either taxable or tax exempt VSOs and 

supported by external liquidity 
 No market penalty for subordinate lien 

 Tax-Exempt: SIFMA + 56 bps 
 Taxable: 1 Week LIBOR + 56 bps 

2. Index Notes. Index Notes provide an attractive alternative to VRDNs because they would allow the 
Authority to target the short-end of the yield curve while not requiring liquidity or credit support, avoiding 
investors growing credit concerns around particular banks and capacity issues. If the Authority pursues Index 
Notes, Barclays recommends tax-exempt SIFMA Notes, as the taxable market will be less receptive to the 
subordinate nature of credit. 
The buyer base for SIFMA Index Notes is bifurcated between notes maturing inside of 13 months (money 
market funds) and maturities between 2 years and 7 years (short bond funds, corporations, ETFs, managed 
money/trust accounts and hedge funds). 
While the product provides cost-effective funding, we note that it introduces rollover risk as investors would 
have default rights and remedies at the maturity/put date if the notes are not successfully refunded or 
remarketed. 

Benefits/Considerations Market Based Risks/Mitigation 
 No liquidity/credit facility required 
 Short-term ratings not necessary (except for 1-year 

maturities) 
 Locks spread to index over term of transaction 
 Par call option of three to six months prior to maturity 

may be used if market conditions allow 
 Not money market fund eligible for maturities greater 

than 13 month, leading to restricted buyer base 
 Predominantly ‘AA’ category credits 
 Buyer interest largely limited to 7 years or less. Longer 

term transactions possible, but will be highly market 
dependent 

 Market Based Risks 
 Remarketing Risk at the beginning of the rollover 

period 
 Risk Mitigation 
 Diversity of maturity dates 
 Call option can mitigate rollover risk 

Application Estimated Costs 
 Limited market for SIFMA Notes, particularly given the 

subordinate lien 
 Limited market for subordinate taxable LIBOR Notes 

 Barclays estimates the following preliminary pricing 
structure for subordinate lien Index Notes 
SIFMA Index Notes 

 3-YR: SIFMA + 57 bps 
 4-YR: SIFMA + 64 bps 
 5-YR: SIFMA + 70 bps 

3. Variable Rate Remarketed Obligations. Barclays has created a new short-term product called Variable 
Rate Remarketed Obligations (“VROs”), which is a long-dated (up to 40 years) variable rate structure with 
daily interest rate resets that would be marketed based upon the Authority’s strong credit and does not require 
bank liquidity. VROs have been successfully issued by Connecticut and Idaho Housing, with substantial 
oversubscription and tight pricing. The security is marketed as a long-term debt instrument and is not 2a-7 
money fund eligible or a retail product. The secondary market provides liquidity as the bond has no credit or 
interest rate duration. 
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Benefits/Considerations Market Based Risks/Mitigation 
 Eliminates risk of bank downgrades, renewals/rollovers 

and regulatory reform 
 Less administrative burden and issuance costs  
 Diversifies investor base away from MMFs 
 Treated as a new floating rate mode; easily incorporated 

into multimodal documents 
 Retain the any-time call flexibility of traditional VRDBs 

 Market Based Risks 
 Remarketing Risk  

 Risk Mitigation 
 3 to 5 year term-out provisions give the Authority 

ample time to find a clearing level less than the Step-
Up Rate 

Application Estimated Costs 
 Issued as either taxable or tax-exempt  
 Long-dated with a tenor of up to 40 years 

 Barclays offers the following preliminary pricing 
structure  

 Tax-Exempt: SIFMA + 53 bps 
 Taxable: 1 Week LIBOR + 75 bps 

BARCLAYS SENIOR MANAGED FLOATING RATE NOTES (“FRNS”). Since 2012, Barclays has senior-managed 
eleven FRN issues for a total par of $876.1 million as shown below in Figure F.4. 

Figure F.4: Barclays’ Senior Managed Floating Rate Note Issues Since 2012 
Issue 
Date 

Par 
($mm) Issuer 

Issuance 
Spread (bps) 

Maturity 
Date 

Tax 
Status Put 

03/06/12 64.435 Metropolitan Water District of Southern California SIFMA + FLAT 03/08/13 Tax-Exempt Hard 
04/11/12 23.600 State of Connecticut SIFMA - 1 04/15/13 Tax-Exempt N/A 
04/11/12 23.600 State of Connecticut SIFMA + 22 04/15/14 Tax-Exempt N/A 
04/11/12 23.600 State of Connecticut SIFMA + 40 04/15/15 Tax-Exempt N/A 
04/11/12 23.600 State of Connecticut SIFMA + 53 04/15/16 Tax-Exempt N/A 
04/11/12 23.600 State of Connecticut SIFMA + 68 04/15/17 Tax-Exempt N/A 
04/11/12 23.600 State of Connecticut SIFMA + 88 04/15/18 Tax-Exempt N/A 
04/11/12 23.600 State of Connecticut SIFMA + 110 04/15/19 Tax-Exempt N/A 
04/11/12 47.200 State of Connecticut SIFMA + 125 04/15/20 Tax-Exempt N/A 
06/21/12 30.400 Triborough Bridge and Tunnel Authority 67%1moL + 10 01/01/13 Tax-Exempt Soft 
08/21/12 23.075 State of Kansas Department of Transportation SIFMA + 3 9/1/2013 Tax-Exempt N/A 
08/21/12 90.065 State of Kansas Department of Transportation SIFMA + 23 9/1/2014 Tax-Exempt N/A 
08/21/12 38.225 State of Kansas Department of Transportation SIFMA + 30 9/1/2015 Tax-Exempt N/A 
12/19/12 29.600 New York State Triborough Bridge and Tunnel Authority 67%1moL + 25 01/01/14 Tax-Exempt Soft 
01/10/13 64.435 Metropolitan Water District of Southern California SIFMA + FLAT 02/11/14 Tax-Exempt Hard 
04/01/13 81.465 The J Paul Getty Trust SIFMA + 30 04/01/16 Tax-Exempt Soft 
05/02/13 50.000 Metropolitan Water District of Southern California SIFMA + 15 05/01/15 Tax-Exempt Soft 
06/04/13 61.240 Ohio Health Obligated Group SIFMA  +  4 06/04/14 Tax-Exempt Hard 
12/20/13 64.435 Metropolitan Water District of Southern California SIFMA + 2 01/16/15 Tax-Exempt Hard 
01/02/14 28.800 Triborough Bridge and Tunnel Authority 67%1moL + 38 01/04/16 Tax-Exempt Soft 
01/02/14 37.500 Triborough Bridge and Tunnel Authority 67%1moL + 52 01/03/17 Tax-Exempt Soft 

 876.075 Total     

4. Economic Outlook 
BARCLAYS’ ECONOMIC OUTLOOK/INTEREST RATE FORECAST. Barclays is generally bullish on the economy 
going forward and therefore expects interest rates across all points of the yield curve to increase over the next 
year as the global economy continues to recover and the Federal Reserve removes the accommodative 
monetary policy in place since the 2008-2009 financial crisis. Specifically, the firm expects yields on 10- and 
30-year U.S. Treasuries (“UST”) to rise to 3.55% and 4.25% by the end of Q1-2015 from current levels of 
2.62% and 3.47%, respectively. Barclays does not publish specific targets for tax-exempt interest rates, 
however, we expect the traditional relationship between tax-exempt and taxable rates to persist in the future. 
For example, over the last decade, the 10-year MMD/10-year UST ratio has been approximately 89%. Given 
our expectation that the yield on the 
10-year UST will increase by 93 bps 
(2.62% current vs. 3.55% 
projected), Barclays expects that 10-
year MMD will increase by 
approximately 83 bps to 3.09% by 
the end of Q1-2015. Please see 
Figure F.5 for Barclays’ taxable interest rate forecast as of May 12, 2014. 
MINIMIZING INTEREST COSTS. Over the next three years, the Authority anticipates requiring approximately 
$1.9 billion of funding to support its capital program (excluding the World Trade Center site) and additional 
issuance capacity to finance as much as $3.7 billion in refunding transactions. Given Barclays’ expectation that 
interest rates will rise through the first quarter of 2015, we believe that the Authority can minimize interest 

Figure F.5: Barclays’ Taxable Interest  
Period Fed Fund 3M LIBOR 2-Year 5-Year 10-Year 30-Year 
Current 0.00-0.25% 0.25% 0.40% 1.66% 2.62% 3.47% 
Q2 2014 0.00-0.25% 0.23% 0.55% 1.90% 2.90% 3.80% 
Q3 2014 0.00-0.25% 0.23% 0.70% 2.15% 3.15% 4.00% 
Q4 2014 0.00-0.25% 0.30% 0.95% 2.40% 3.40% 4.15% 
Q1 2015 0.00-0.25% 0.40% 1.20% 2.60% 3.55% 4.25% 
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costs overall by implementing the following strategies: (i) issue a single new money financing as early as 
possible and (ii) sell forward delivery bonds to finance advance refunding opportunities. 
NEW MONEY FREQUENCY/TIMING. Although interest rates are above the generational lows observed in 2012, 
we continue to operate in a low interest rate environment. In Question F.3 we recommend a portion of the 
Authority’s debt be variable so as to better match assets and liabilities However, in order to avoid the inevitable 
higher interest rate environment that will be part of the economic recovery, the Authority should consider 
issuing that portion of the $1.9 billion of new money needs the Authority chooses to sell as fixed rate in a single 
transaction in 2014 rather than multiple transactions. Despite incurring costs of negative arbitrage in the 
construction fund, a single new money issuance avoids the market/interest risk associated with multiple future 
issuances. 
Under current market conditions and assuming the use of 30-year level debt service, a single issuance to 
generate proceeds of $1.9 billion today generates a net present value loss of $78.4 million when compared with 
issuing three smaller transactions. However, this represents an incremental “breakeven cost” of only 35 basis 
points versus a single issuance. Therefore, if future interest rates were to rise on average by more than 35 basis 
points, the Authority would have been better off having issued all of its bonds today. Barclays expects the 
increase in tax-exempt rates to exceed 35 basis points over the next year so we therefore recommend the one 
issuance in 2014 concept. If the Authority issues variable rate debt, that portion could be sold later with the 
fixed rate bonds sold first, locking in favorable interest rates and further driving down the breakeven rate. 
FORWARD DELIVERY BONDS. In exchange for a “forward premium” of between 5 and 7 basis points per 
month, the Authority can sell today tax-exempt refunding bonds for delivery to investors 90 days prior to the 
call date of advance refunding candidates, thereby creating a current refunding under federal tax law. The next 
potential refunding candidate for this type of structure is the Authority’s $400.0 million Series 140 Bonds, 
which are callable on June 1, 2015. The Authority could price refunding bonds for the Series 140 Bonds in 
September 2014 for delivery in March 3, 2015 at an estimated forward premium of 30 to 42 basis points. 
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6. Marketing Strategy 
Considering that the Authority has predominantly issued debt through competitive sales, it is necessary to have 
a deliberate, well-executed marketing strategy for negotiated transactions to interface with investors and 
generate diverse demand. Barclays, short-term and long-term marketing strategies for the Authority will 
distinguish the Authority from other issuers and improve its investor relations. 
SHORT-TERM MARKETING STRATEGIES. Barclays’ well-honed marketing strategy is both time-tested and 
effective and should be considered for the Authority’s next transaction. Barclays’ institutional outreach 
methods center on expanding and educating the institutional investor base, while our retail-specific marketing 
efforts target traditional retail and SMAs to maximize the retail segment for balanced distribution. The 
following outlines our short-term marketing strategies for each buyer base: 
Institutional Outreach. 
 Identify and Target Relevant Investor Orders. The Authority’s established investor base is the “low 

hanging fruit” in terms of targeted investors for the Authority’s future transactions as many of the identified 
buyers shown in Figure F.7 likely have additional capacity for increasing their holdings. Specifically, 
Nuveen, Vanguard and Wellington due to their sheer size are likely far below their holding limits of the 
Authority name. While the Authority is in a class of its own with respect to being a high grade, well 
capitalized entity 
with a diverse 
revenue stream, 
Barclays would 
target major holders 
of the most 
comparable, large 
transportation 
credits, including 
MTA and TTFA 
who do not have 
substantial Authority holdings such as Loews, Fidelity and Putnam. 

 Internet Roadshow. The Authority’s investor presentations for its most recent transactions have been 

Figure F.7: Top Holders of Authority’s and Comparable Issuers’ Bonds 
Authority MTA TTFA 
Oppenheimer Vanguard Vanguard 
Vanguard Franklin Templeton Nuveen 
PIMCO AllianceBernstein BlackRock 
BlackRock PIMCO Loews 
PineBridge Fidelity Hamblin Watsa 
Wellington Management Oppenheimer Franklin Templeton 
Franklin Templeton Nuveen Fidelity 
Nuveen Wells Capital Management Boston Mgmt & Research 
State Farm BlackRock HIMCO 
Standish Mellon Standish Mellon Guggenheim Partners 
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comprehensive, providing investors with an overview of the of the Authority’s operations, budget and 
capital plan, debt issuance and financing terms. In Barclays’ view, internet roadshows are a beneficial, cost-
effective marketing tool that has been well utilized by investors and aids with buyer education. The 
Authority should continue the use of investor presentations through either NetRoadshow or Image Master. 
One consideration when selecting a platform for the roadshow is that Image Master offers a discount when 
using both their roadshow and OS printing/distribution services. 

 One-on-one conference calls. One-on-one conference calls have proven to be instrumental in successfully 
marketing a transaction. Barclays favors this individual approach over group conference calls as one-on-
one calls provide an opportunity for investors to ask direct uncensored questions and allows for effective 
communication. Barclays strictly refers to the POS and internet roadshow during the one-on-one calls to 
make certain disclosure is not selective but rather the same information is available to all investors. 
Barclays recommends one-on-one conference calls as opposed to in-person investor meetings as it allows 
issuers to “cover more ground” in terms of reaching out to more investors relative to face-to-face meetings. 

 Leveraging Barclays’ Expansive Sales Force. The distribution capabilities of Barclays’ vast network of 
nearly 2,000 fixed income sales, trading and research professionals worldwide are best described by 
example. On January 22, 2014, Barclays led the NYS Thruway Authority’s $677.4 million General 
Revenue Bond, Series J financing. Barclays’ sales force generated a $50 million discount order from NY 
Life on the longest bonds in the structure (2044). The bonds were priced at 4.625% at 4.7% representing a 
YTM savings of 9 bps relative to a 5% premium coupon. Barclays’ sales force is a vital component to 
accomplishing our goal of executing transactions at the right price, optimal structure and with a diverse 
investor base. 

Retail Outreach. 
 Retail Order Period (“ROP”). Barclays recommends a traditional ROP which remains among the most 

effective techniques for focusing traditional and professional retail demand. A one-day ROP will allow the 
Authority to capture virtually all of the retail demand while maintaining pricing momentum even in volatile 
market conditions.  

 Advertising. To facilitate high-net-worth and to a lesser extent professional retail sales, the Authority could 
consider the use of radio and print advertisement. The Authority has name recognition which make these 
media outlets that much more effective at capturing the attention of traditional retail investors. Barclays has 
incorporated radio and print advertisements into the marketing strategy for NYC transactions with success 
and have our in-house marketing team available to coordinate with radio stations and news publications. 

LONG-TERM MARKETING STRATEGIES. Barclays’ long-term marketing strategies for the Authority focus on 
distinguishing the Authority and improving investor relations by (i) enhancing the Authority’s website and (ii) 
creating frequent forums for direct communication with the Authority’s potential investors outside of 
transactions. The feasibility of each suggested strategy is dependent upon the budget the Authority is able to 
commit to improving its investor relations. 
Enhancing the Authority’s Website. The Authority’s website should be the portal to all relevant investor 
information.  As it stands, the Authority’s website makes its financial statements and annual reports available as 
well as providing a listing of all its consolidated bonds and notes. Barclays suggests ramping up the usability of 
the Authority’s website for investors. The Authority could consider creating an investor relation portal on its 
home page which would provide access to Official Statements, the Resolution, and Annual Disclosure 
Statements. The Authority could also consider incorporating a ‘buy bonds’ component to the website which 
would provide investors with the pertinent information on how to buy bonds, the current offerings and calendar 
for upcoming offerings as well as access to the POS and investor presentations. The State of New York’s 
website (bonds.ny.gov) as well as New Jersey’s website (BuyNJBONDs.gov) provide this transparency. 
Direct Communication with Investors.  Investors crave real time information and considering the Authority 
has been exposed to “headline risk,” having frequent, direct communication with its investors will aid in 
mitigating the impact of this risk as well as establishing a relationship with its investor base. Investor 
communication via quarterly investor calls and online webcasts posted on the Authority’s website will convey 
to investors that the Authority can be relied on to address issues/concerns and to provide periodic updates. 
Additionally, the Authority could consider presenting at broker/dealer industry credit conferences or hosting its 
own credit conference. These suggested communication efforts to improve transparency will set the Authority 
apart from other issuers and bolster the Authority’s investor relations. 
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THE BARCLAYS TEAM ORGANIZATIONAL STRUCTURE. The successful execution of a transaction for large 
sophisticated issuers like the Authority demands an efficient organization. Barclays’ technical capabilities are 
the basis for our organizational structure. As shown in Figure E.1 under our response to Question E, Kym 
Arnone will serve as the lead banker and will provide team direction and has responsibility for Barclays 
performance. Ms. Arnone will serve as the Authority’s single point of contact and will work in coordination 
with Joseph Monitto and William Bloom who will co-head all technical aspects of the Authority’s transaction. 
Barclays’ technical strategy is to form three core specialty groups led by Mr. Monitto and Mr. Bloom which 
will focus on long-term debt, short-term debt and P3. The core specialty groups are specifically designed to 
provide comprehensive support of the Authority and efficiently manage future issuances. Barclays’ 
organizational structure benefits the Authority by streamlining the services provided as senior manager, 
concentrating our expertise and ensuring we are meeting the needs of the Authority. 
Specialty Group 1: Long-Term Debt. Mr. Monitto and Mr. Bloom will also be responsible for our long-term 
debt structuring activities and will work with core transportation credit experts James Henn and Katherine Lee. 
For many financings on which we serve as senior manager, we build dedicated spreadsheet models in 
Microsoft Excel with dynamic links to DBC Finance, making use of the Microsoft Excel Visual Basic 
programming language to simplify certain tasks, while retaining the flexibility of tailored spreadsheet models. 
Our Public Finance group also uses a variety of other computer software optimization packages, including 
What’s Best and Solver and has customized Microsoft Excel for a variety of purposes. The Department has 
also developed proprietary option valuation models to assist our clients in a number of facets, including 
analyzing and structuring short-call alternatives for new issues, valuation of existing debt and determining 
refunding efficiency on an option adjusted basis. We do not rely on external sources for cash flow analyses and 
conduct all analysis in-house. 
Specialty Group 2: Short-Term Debt. The Short-Term Debt team will be led by Peter Joyce, Director. Mr. 
Joyce specializes in the mechanics and marketing of all major classes of short debt, including tax-exempt 
commercial paper, variable rate demand notes and floating and fixed rate notes. Barclays’ short-term municipal 
remarketing portfolio currently includes $14.5 billion of obligations. The Short-Term Debt team will also be 
responsible for interacting with Barclays’ Municipal Credit Enhancement specialists, which has provided credit 
support in an aggregate principal amount of $9.5 billion. 
Specialty Group 3: Public/Private Partnerships. Stephen Howard, Director, leads our P3 practice within the 
Municipal Finance Department. Recognizing the synergy between large scale transportation projects and P3 
application, Barclays has our P3 specialists housed within the transportation group. As described throughout 
this response, our P3 professionals have a deep reservoir of P3 application for the Authority, leading the 
original JFK Terminal 4 project in 1997, its subsequent expansion, the Goethals Bridge Replacement project 
and supporting the LGA Alliance consortium in their bid for the Central Terminal Building Reconstruction 
project. 
Barclays’ experience provides a broad perspective on market trends, best practices and financing approaches – 
particularly with respect to construction risk management. Our relationships with key concessionaires allows us 
to offer relevant market insights to the Authority as it contemplates leveraging the P3 model on additional 
viable assets. 
MANAGING THE CERTAINTY OF OUTCOMES WITH A TRANSACTION MANAGEMENT PLAN. In our experience 
outlining expectations with the issuer and involved parties is a key component to managing the certainty of 
outcomes and a transaction’s overall success. Barclays proposes creating an agreed upon Transaction 
Management Plan at the onset of a transaction to make certain Barclays’ services as senior manager are 
meeting the needs of the Authority and the quality of our work exceeds the Authority’s standards. The 
Transaction Management Plan should detail at a minimum the following: 
 Review of the Authority’s overall policies/procedures relating to financings in general; 
 Identify the roles and responsibilities of all involved parties; 
 Establish the Authority’s line of communication policies and preferences as well as lead contact for each 

involved party; 
 Determine communications process with underwriting syndicate including early dissemination of the 

proposed schedule and financing structure; and 
 Preliminary outline the Authority’s preferred marketing approach. 
MANAGING COMPLEXITY AND COMMUNICATION WITH A DETAILED FINANCING SCHEDULE. A detailed 
financing schedule is an essential management tool to ensure continual communication with the Authority and 
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on-time deliverables. The financing schedule will identify the major and interim target milestone completion 
dates as well as delegate responsibilities to the involved parties. Additionally, Barclays would establish a set 
weekly time for update calls to discuss progress of disclosure documents, financing structure and results, and 
rating agency status among other topics. 
Barclays’ Management Approach has been successfully applied time and again on large, complex financings 
for sophisticated issuers. We look forward to implementing it for the benefit of the Authority on non-WTC 
financings. 
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WOMEN/MINORITY EMPLOYMENT. Although the firm is neither minority nor women-owned, Barclays 
employs women and minorities in key management positions including as lead coverage banker for the 
Authority as well as throughout our Authority team composition and public finance department in general, as 
shown in Figures I.1 and I.2. Barclays has implemented a number of efforts designed to attract minorities and 
women, and expand the diversity of the workforce at all levels. 

Figure I.1: Municipal Finance Department Women/Minority Composition  

Employee Type Female Male Total 
% 

Female Minority 
Non- 

Minority Total 
% 

Minority 
Officers 19 66 85 22.4% 16 69 85 18.8% 
Associates 8 28 36 22.2% 13 23 36 36.1% 
Paraprofessionals 12 0 12 100.0% 6 6 12 50.0% 
Total 39 94 133 29.3% 35 98 133 26.3% 

 
Figure I.2: Authority Team Women/Minority Composition  

Employee Type Female Male Total 
% 

Female Minority 
Non- 

Minority Total 
% 

Minority 
Officers 2 13 15 13.3% 1 14 15 6.7% 
Associates 1 3 4 25.0% 2 2 4 50.0% 
Paraprofessionals 0 0 0 N/A 0 0 0 N/A 
Total 3 16 19 15.8% 3 16 19 15.8% 

EQUAL OPPORTUNITY POLICIES AND PROGRAMS. The firm has an Equal Employment Opportunity and 
Affirmative Action Policy that is located in the Employment Handbook and provided to all employees on their 
first day of employment. In addition, the firm recognizes and values diversity through many programs and 
initiatives that go above and beyond such federally regulated programs. 
Equal Employment Opportunity and Affirmative Action Policy. Barclays believes that delivering high 
quality service and products to its customers is achieved through the talent of its employees. Barclays is 
therefore committed to a work environment that encourages the development of a talented, diverse and highly 
skilled workforce. Barclays’ equal employment and affirmative action policy supports these goals. Please see 
Appendix M.4 for a copy of Barclays’ 2014 Affirmative Action Plan. 
Barclays’ Diversity Mission Statement. Barclays’ Diversity Mission Statement is one way Barclays goes 
above and beyond in its effort to support equal opportunity and affirmative action in its business. Barclays 
recognizes the importance of attracting, retaining and developing diverse world class professionals. We 
recognize, foster and reward merit, whilst continuing to value and leverage diversity to offer our clients creative 
and innovative solutions. The firm has worked to embed diversity in all areas, and strives to: 
 Build a workforce that reflects the communities in which we live and work so that we are best able to meet 

the needs of our clients; 
 Ensure that the unique talents of each employee is fully utilized, and that all applicants, employees and 

clients are treated equally regardless of race, religion or belief, gender, age, disability, sexual orientation, 
gender identity or nationality; 

 Cultivate a work environment that encourages dignity and respect where all employees feel that they can 
fully contribute to the growth and success of the firm without experiencing harassment or discrimination; 

 Enhance our ability to attract and retain clients and employees by leveraging our reputation for fairness, 
transparency, integrity and consistent delivery of best-in-class solutions and services; and 

 Diversity is a business imperative; by embedding diversity into all aspects of our culture, we maximize the 
opportunity to achieve continued business growth and success. 

Additionally, Barclays has other policies that compliment diversity, such as Maternity Leave, Paternity Leave, 
Flexible Working and Emergency Childcare. Lastly, Barclays has developed diversity programs that support 
our equal opportunity policies and diversity mission, including: 
Diversity Committees. Diversity is supported from the top at Barclays. We have regional diversity committees 
that are populated by our most senior management. The committees meet regularly and help shape the diversity 
strategy for their regions, providing a channel for our employee networks to present new ideas and 
improvements and ensure that we provide awareness and training across the company. 
Employee Networking Groups. These forums are open to all employees wishing to participate in the firm’s 
diversity efforts, and are recognized by the firm for their support of business and diversity goals. Groups focus 
on raising awareness, providing networking to their membership, development opportunities and community 
outreach. 
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Diversity Affiliations. To strengthen our diversity efforts and show our commitment to diversity and inclusion, 
we also partner with a number of external organizations including: Catalyst; YWCA; Women’s Bond Club; 
National Business and Disability Council; Gay, Lesbian and Straight Education Network; Human Rights 
Campaign; Women’s World Banking; NBMBA; INROADS; SEO; Toigo Foundation; Consortium Schools 
for Graduate Management; Reaching Out MBA; and Emerging Leaders. 
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Figure J.1 lists all of Barclays’ domestic affiliates and provides addresses and EINs. 
Figure J.1: Barclays’ Domestic Affiliates 

Legal Entity Name EIN Address City State ZIP Code 
Analog Analytics Inc. 200 Park Avenue 5th FL New York NY 10166 
Analytical Trade Holdings Inc. 200 Park Avenue 5th FL New York NY 10166 
Archstone Equity Holdings Inc 200 Park Avenue 5th FL New York NY 10166 
Barclays Bank Delaware 125 South West Street Wilmington DE 19801 
Barclays Bank PLC 200 Park Avenue 5th FL New York NY 10166 
Barclays BWA Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Capital Commodities Corporation 200 Park Avenue 5th FL New York NY 10166 
Barclays Capital Holdings Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Capital Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Capital Real Estate Finance Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Capital Real Estate Holdings Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Capital Real Estate Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Capital Services Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Delaware Holdings LLC 125 South West Street New York NY 10166 
Barclays Electronic Commerce Holdings Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Energy Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Group US Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Insurance US Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Investment Holdings Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Oversight Management Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Receivables LLC 200 Park Avenue 5th FL New York NY 10166 
Barclays Services Corporation 200 Park Avenue 5th FL New York NY 10166 
Barclays Services LLC 125 South West Street Wilmington DE 19801 
Barclays US GPF Inc. 200 Park Avenue 5th FL New York NY 10166 
Barclays Wealth Trustees (U.S.), N.A. 125 South West Street Wilmington DE 19801 
Baroreo Lloyd Corporation 200 Park Avenue 5th FL New York NY 10166 
BTXS, Inc. 200 Park Avenue 5th FL New York NY 10166 
Budelli Investments Inc. 200 Park Avenue 5th FL New York NY 10166 
Equifirst Corporation 200 Park Avenue 5th FL New York NY 10166 
Fulton Investments LLC 200 Park Avenue 5th FL New York NY 10166 
Gracechurch Services Corporation 200 Park Avenue 5th FL New York NY 10166 
Gru Power Inc. 200 Park Avenue 5th FL New York NY 10166 
HYMF Inc. 200 Park Avenue 5th FL New York NY 10166 
Lagalla Investments LLC 200 Park Avenue 5th FL New York NY 10166 
Marbury Holdings Inc. 200 Park Avenue 5th FL New York NY 10166 
Preferred Liquidity LLC 200 Park Avenue 5th FL New York NY 10166 
Protium REO I LP 200 Park Avenue 5th FL New York NY 10166 
Relative Value Holdings LLC 200 Park Avenue 5th FL New York NY 10166 
Sutton Funding LLC 200 Park Avenue 5th FL New York NY 10166 
US Secured Investments LLC 200 Park Avenue 5th FL New York NY 10166 
Wilmington Riverfront Receivables LLC 125 South West Street Wilmington DE 19801 
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The firm has conducted a search of certain databases used to check for investment banking conflicts, and has 
not discovered any relationship which would create a conflict of interest or the appearance of a conflict of 
interest if the firm were to act as Senior Manager or Co-Manager to the Authority. In the ordinary course of its 
business, the firm maintains relationships with financial advisory firms, investment banks and law firms, some 
of which may have relationships with the Authority. We are a full service investment bank, dealing in products 
provided by certain firms, we may utilize the professional services of certain of these entities for our own 
purposes, and we may work in concert with them for and on behalf of our clients. Further, in the conduct of its 
varied and extensive business activities, the firm enjoys professional relationships with many and varied clients 
and customers, some of whom may have some relationship to the Authority. The firm does not keep databases 
of employees’ family relationships. 
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Barclays is highly qualified to serve as senior manager to the Authority for its proposed new money and 
refunding transactions. Throughout this RFP response, the Authority has seen numerous references to 
Barclays’ financial strength, ability and willingness to commit capital, and investment banking innovations. In 
this section, we would also like to highlight our long-standing relationship with the Authority, our innovative 
financing ideas, our detailed rating agency strategy and tailored marketing approach, the experience of our 
team, and our firm’s commitment to public finance.  
ESTABLISHED PARTNERSHIP WITH THE AUTHORITY. Barclays’ relationship with the Authority began in 1997 
when Barclays led the $934.1 million Private Activity Bond issuance for JFK International Airport Terminal 4 
and took a 20% equity position in the project. Barclays has since expanded its commitment to the Authority 
over the years, including serving as co-financial advisor for the $796.0 million expansion of Terminal 4, acting 
as joint-bookrunner on the $460.9 million Goethals Bridge Replacement Project and serving as joint-
bookrunner on the Consolidated Bonds Series 174 and Series 182 and 184 issued for the World Trade Center. 
Barclays looks forward to expanding its relationship with the Authority further by continuing to serve as a 
reliable partner, all while generating innovative financing solutions in support of the Authority’s goals.  
INNOVATIVE FINANCING IDEAS. The Authority’s strategy for financing capital projects has been conservative 
to date. Barclays believes that the Authority can reduce its debt costs while maintaining a balanced risk profile 
by (i) incorporating a reasonable amount of variable rate debt based on asset/liability matching, (ii) 
modernizing resolution provisions via a subordinate lien, and (iii) mining portfolio optionality. Additionally, 
with respect to the P3 sector, the Authority portfolio of infrastructure assets and its scope of its jurisdiction for 
the New York City area infrastructure provide it with a unique opportunity to explore P3 solutions. P3 
transactions present opportunities to improve the Authority’s financial position by moving financings off 
balance sheet and shifting risk, as well as allow the Authority to expand the number of available funding 
sources for particular projects. Barclays has identified the classes of the Authority’s assets that provide the best 
opportunity for successful P3 transactions, given our knowledge of what assets the private sector owners and 
investors are attracted to, and our experience with securing funding sources will ensure the financing arranged 
for a Authority P3 project is most competitive. 
RATING AGENCY STRATEGY. Barclays’ team of transportation experts have in-depth knowledge of each 
agencies’ rating methodology for transportation credits and have successfully pursued rating upgrades for our 
clients. The Authority is distinguished from other transportation-related borrowers considering the scope of its 
assets and the strength and diversity of its revenue source. As such, the Authority can position its credit for 
future upgrades and in the short-term achieve a positive outlook by (i) continuing to emphasize the Authority’s 
unique and critical mandate, (ii) addressing the concerns raised regarding its capital plan and (iii) considering 
tightening its bond covenant.  
TAILORED MARKETING APPROACH. Barclays has crafted a marketing strategy for the Authority with the 
objective of distinguishing the Authority, expanding its investor base and improving investor relations. The 
suggested buyer outreach methods, including one-on-one investor calls and an internet roadshow, as well as the 
enhancement of the Authority’s website with an investor relations portal and quarterly investor calls will 
improve the Authority’s interface with the investment community. Barclays’ marketing strategy in combination 
with our unparalleled distribution capabilities, as the industry’s leading retail, institutional and regional sales 
force, will achieve balanced, diverse distribution of the Authority’s debt. 
EXPERIENCED AND DEDICATED TEAM. Barclays’ team of experienced banking, structuring and underwriting 
professionals has covered the States of New York and New Jersey for over two decades. Our team members 
have senior managed many of the largest and most complex transactions in the municipal marketplace. For the 
Authority’s upcoming issuance, Barclays has assembled its team of experts in an organizational structure that 
assures the Authority will receive focused attention and access on a first-priority to the firm’s resources.  
COMMITMENT TO PUBLIC FINANCE. Barclays’ unparalleled capital strength as one of the world’s largest 
banks with a $2.3 trillion balance sheet allows us to consistently support our clients’ financings. Barclays Bank 
has committed $9.5 billion of balance sheet for letters of credit and liquidity facilities to municipal and not-for-
profit counterparties. Additionally, we have repeatedly shown a willingness to use our capital strength for 
municipal clients, both by underwriting unsold balances in the primary market and investing in new business 
lines such as municipal credit. Barclays’ willingness to step-up and provide interim financing is a testament to 
our commitment to Public Finance and to New York and New Jersey area issuers. 
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Appendix M.1 
Barclays’ Senior and Co-Managed Transactions Since January 1, 2012 



Barclays' Senior and Co-Managed Transactions Since January 1, 2012
Sale Dated Par Orders ($000s) Allotments ($000s) Bonds
Date Date Issuer ($mm) Issue Description Series Role Member Retail Priority Group Total Member Retail Priority Group Total Designated

01/05/12 01/12/12 Burke Co Development Authority 115.000 Pollution Control Revenue Bonds 2nd, 4th, & 9th 1994 & 4th 1995 Senior 483,550 0 0 0 483,550 115,000 0 0 0 115,000 0
01/11/12 02/01/12 Texas St Univ Sys Bd of Regents 27.860 Revenue Fin Sys Rev & Ref Bonds Series 2012 Senior 5,595 0 33,385 0 38,980 4,895 0 19,435 0 24,330 10,292
01/12/12 01/26/12 North Carolina 179.540 Grant Antic Revenue Vehicle Bonds Series 2012 Co-Manager 0 2,050 0 0 2,050 0 1,400 0 0 1,400 0
01/17/12 02/09/12 Jacksonville Electric Authority 174.880 Electric System Sub Rev Bonds 2012 Ser A & Three Co-Manager 6,000 100 0 0 6,100 0 100 0 0 100 0
01/18/12 02/01/12 California Health Facs Fin Auth 175.000 Revenue Bonds Series 2012 A Co-Manager 47,480 2,250 0 3,900 53,630 410 235 0 0 645 0
01/19/12 01/31/12 Maine Hlth & Hghr Ed Facs Auth 27.670 Revenue Bonds Series 2012 Senior 0 24,900 0 0 24,900 0 12,195 0 0 12,195 0
01/20/12 10/09/12 SC Pub Svc Au (Santee Cooper) 250.875 Revenue Obligation Ref Bonds 2012 Series A-C Co-Manager 28,830 1,565 0 0 30,395 1,400 660 0 0 2,060 0
01/23/12 01/24/12 Massachusetts 462.850 GO & Refunding Bonds 2012 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
01/24/12 01/30/12 NYC Municipal Water Finance Auth 400.000 Wtr & Swr 2nd Gen Res Rev Bonds Series CC & DD Co-Manager 25,000 500 8,000 0 33,500 0 295 7,600 0 7,895 0
01/26/12 02/23/12 Jacksonville Electric Authority 354.875 Water & Sewer Sys Rev & Sub Bonds 2012 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
01/26/12 02/16/12 NYS Dorm Authority 131.405 Revenue Bonds 2012 Series 1 Co-Manager 25,450 3,650 0 0 29,100 0 1,270 0 0 1,270 0
01/26/12 03/06/12 Univ of Oklahoma Bd of Regents 71.215 General Revenue Bonds Series 2012 A & B Senior 8,075 4,290 0 53,205 65,570 8,075 2,870 0 26,675 37,620 0
01/27/12 02/09/12 Roanoke Economic Dev Authority 88.460 Hospital Revenue Bonds Series 2012 Co-Manager 36,000 0 0 3,805 39,805 0 100 0 0 100 0
02/01/12 02/16/12 NYS Dorm Authority 89.525 Revenue Bonds Series 2012 Co-Manager 9,400 3,265 0 0 12,665 0 825 0 0 825 0
02/01/12 02/28/12 Nebraska Public Power Dt 212.400 General Revenue Bonds 2012 Series A Co-Manager 57,750 1,000 250 0 59,000 250 550 250 0 1,050 0
02/01/12 02/07/12 Puerto Rico Government Dev Bank 1,000.000 Senior Notes 2012 Series A Co-Manager 0 0 0 500 500 0 0 0 0 0 0
02/01/12 03/01/12 Univ of Texas Sys Bd of Regents 195.850 Revenue Financing Sys Ref Bonds Series 2012 A Senior 15,000 36,435 324,090 0 375,525 0 8,675 180,360 0 189,035 94,848
02/02/12 02/14/12 California Department of Veteran Affairs 220.435 Home Purchase Revenue Bonds 2012 Series A Co-Manager 9,000 1,995 0 0 10,995 0 1,250 0 0 1,250 0
02/02/12 03/01/12 Massachusetts St College Bldg Au 149.275 Refunding Revenue Bonds Series 2012 B Co-Manager 25,000 8,675 0 0 33,675 0 4,835 0 0 4,835 0
02/02/12 02/01/12 Waco Education Finance Corp 120.000 Revenue Bonds Series 2012 Senior 336,500 575 0 0 337,075 8,500 111,500 0 0 120,000 0
02/07/12 02/23/12 Washington State University 73.835 General Revenue Bonds Series 2012 Co-Manager 14,950 700 0 0 15,650 0 450 0 0 450 0
02/07/12 02/16/12 Massachusetts Hlth & Ed Facs A 63.260 Revenue Bonds Series T1 2008 Senior 1,825 11,375 0 147,530 160,730 500 3,900 0 57,960 62,360 0
02/08/12 02/16/12 Michigan State Housing Dev Auth 42.740 Rental Housing Revenue Bonds 2012 Series A-1&2 & C Co-Manager 4,500 0 0 0 4,500 1,000 0 0 0 1,000 0
02/08/12 02/16/12 Michigan State Housing Dev Auth 40.345 Rental Housing Revenue Bonds 2012 Series B-1 & 2 Co-Manager 0 0 0 330 330 0 100 0 0 100 0
02/08/12 03/07/12 University of Washington 267.575 General Revenue & Refunding Bonds Series 2012 A & B Senior 19,875 19,830 379,555 0 419,260 19,875 17,900 228,720 0 266,495 141,412
02/10/12 02/23/12 Univ of North Carolina-Charlotte 136.600 General Revenue Bonds Series 2012 A & B Senior 11,085 17,435 88,240 132,130 248,890 9,940 15,925 66,985 35,990 128,840 44,625
02/15/12 02/29/12 Puerto Rico Aqueduct & Sewer Au 295.245 Revenue Bonds Sn Lien Ser 2012 B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
02/15/12 02/29/12 Puerto Rico Aqueduct & Sewer Au 1,800.450 Revenue Bonds Sr Lien Series 2012A Co-Manager 80,000 26,710 15,000 0 121,710 0 21,345 1,375 0 22,720 0
02/16/12 03/07/12 Boise State University 33.330 Gen Revenue Proj & Ref Bonds Series 2012 A Senior 195,750 5,260 0 0 201,010 2,770 30,560 0 0 33,330 0
02/21/12 03/01/12 Regents of the Univ of California 860.000 General Revenue Bonds 2012 Series AD Co-Manager 3,000 0 0 0 3,000 3,000 0 0 0 3,000 0
02/22/12 03/14/12 Port of Seattle-Washington 80.270 Intermediate Lien Rev Ref Bonds Series 2012C Co-Manager 0 0 0 0 0 0 0 0 0 0 0
02/22/12 03/14/12 Port of Seattle-Washington 531.870 Intermediate Lien Rev Ref Bonds Series 2012A & B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
02/23/12 11/05/12 New Hampshire 65.355 Turnpike System Revenue Ref Bonds 2012 Series B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
02/23/12 03/20/12 Wisconsin 221.460 GO Refunding Bonds Series 1 of 2012 Senior 52,045 0 208,150 0 260,195 0 211,810 250 0 212,060 71,117
02/24/12 03/08/12 New York City-New York 1,030.615 General Obligation Bonds 2012 Series E & F Co-Manager 21,880 3,110 0 0 24,990 0 3,110 0 0 3,110 0
02/28/12 03/13/12 California Dept of Wtr Resources 36.370 Central Valley Proj Water Sys Rev Series AK Co-Manager 0 25 0 0 25 0 25 0 0 25 0
02/28/12 09/05/12 California Dept of Wtr Resources 289.835 Central Valley Proj Water Sys Rev Series AL & AM Co-Manager 0 0 0 0 0 0 0 0 0 0 0
02/28/12 04/03/12 New Hampshire Hlth & Ed Facs Auth 23.260 Revenue Bonds Series 2012 Senior 55,780 610 0 0 56,390 0 23,260 0 0 23,260 0
03/01/12 03/08/12 California 1,904.595 Various Purpose GO Ref Bonds Co-Manager 90,000 23,870 0 0 113,870 0 22,135 0 0 22,135 0
03/02/12 03/29/12 NYS Housing Fin-Mortgage Agcy 125.065 Homeowner Mortgage Revenue Bonds Series 168-171 Co-Manager 0 1,125 0 0 1,125 0 265 0 0 265 0
03/07/12 03/20/12 Maryland 56.085 GO State & Local Facilities Loan 2012 First Series A Co-Manager 0 100 0 0 100 0 100 0 0 100 0
03/07/12 03/19/12 NYC Municipal Water Finance Auth 522.505 Wtr&Swr Sys 2nd Gen Res Rev Bonds 2012 Series EE Co-Senior 47,500 925 2,750 0 51,175 0 2,025 0 0 2,025 0
03/07/12 04/03/12 Puerto Rico 2,318.190 GO Public Improvement Ref Bonds Series 2012 A Senior 53,125 157,745 2,253,370 0 2,464,240 45,930 116,890 1,673,940 0 1,836,760 868,674
03/08/12 03/28/12 Massachusetts Housing Fin Auth 83.680 Single Family Housing Rev Bonds Series 157, 158, & 159 Co-Senior 3,500 850 0 0 4,350 0 50 0 0 50 0
03/08/12 03/15/12 NYS Thruway Authority 235.480 Local Hway & Bridge Svc Contract Series 2012 A Co-Manager 17,500 200 350 0 18,050 2,500 200 0 0 2,700 0
03/14/12 03/22/12 NYS Thruway Authority 780.495 2nd Gen Hway & Bridge Trust Fund Series 2012 A Co-Manager 15,000 500 50 0 15,550 0 350 0 0 350 0
03/14/12 03/28/12 San Bernardino Co Trans Auth 91.880 Ltd Tax Sales Tax Revenue Bonds 2012 Series A Senior 17,810 35,790 87,025 0 140,625 18,960 17,655 47,775 0 84,390 33,523
03/16/12 04/26/12 NYS Dorm Authority 208.625 Revenue Bonds Series 2012 A Co-Manager 10,000 845 0 0 10,845 0 750 0 0 750 0
03/21/12 03/22/12 District of Columbia Wtr & Swr Au 47.310 Public Utility Sub Lien Rev Bonds Series 2012 B-2 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/21/12 03/22/12 District of Columbia Wtr & Swr Au 52.690 Public Utility Sub Lien Rev Bonds Series 2012 B-1 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/21/12 03/28/12 Metropolitan Transport Auth (MTA) 116.050 Dedicated Tax Funds Subseries 2002 B-2 Co-Senior 20,000 0 0 0 20,000 0 0 0 0 0 0
03/22/12 04/01/12 Lubbock City-Texas 12.395 General Obligation Bonds Series 2012 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/22/12 04/01/12 Lubbock City-Texas 15.200 GO Refunding Bonds Series 2012 Co-Manager 3,735 70 250 0 4,055 1,200 70 250 0 1,520 0
03/22/12 04/01/12 Lubbock City-Texas 66.075 Wtrwrks Sys Surplus Rev Crt Ob Series 2012 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/22/12 04/19/12 Massachusetts Water Resources Au 236.775 General Revenue & Ref Bonds 2012 Series A & B Senior 8,735 175,185 209,970 0 393,890 8,735 49,315 165,135 0 223,185 82,565
03/22/12 03/28/12 Missouri Jt Muni Elec Util Comm 32.950 Power Supply System Revenue Bonds Series 2012 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/27/12 04/25/12 Arizona Board of Regents 21.860 System Revenue Refunding Bonds Series 2012 B Co-Manager 0 0 0 600 600 0 0 0 100 100 0
03/27/12 04/25/12 Arizona Board of Regents 74.050 System Revenue Bonds Series 2012 A Co-Manager 5,000 1,000 0 0 6,000 0 250 0 0 250 0
03/28/12 05/04/12 Peralta Community College Dt 59.005 GO Refunding Bonds Series 2012 Senior 60,710 250 0 0 60,960 59,005 0 0 0 59,005 0
03/28/12 04/19/12 Massachusetts Hlth & Ed Facs A 66.315 Revenue Bonds Series T2 2008 Senior 3,725 17,610 0 131,930 153,265 575 7,500 0 58,140 66,215 0
03/29/12 04/11/12 Fulton Co Development Authority 100.955 Revenue Bonds Series 2012 A & B Senior 980 99,935 0 138,840 239,755 980 36,000 0 60,950 97,930 0
03/29/12 04/12/12 Union Co Higher Ed Facs Fin Auth 26.715 University Revenue Bonds Series A of 2012 Senior 62,030 80 0 0 62,110 26,665 50 0 0 26,715 0
03/29/12 05/01/12 Wisconsin 143.555 GO Refunding Bonds Series 2 of 2012 Senior 9,660 2,000 192,905 0 204,565 9,660 395 125,115 0 135,170 63,355
04/02/12 04/18/12 New Jersey Economic Dev Auth 1,041.745 Cigarette Tax Revenue Ref Bonds Series 2012 Co-Manager 76,000 7,775 3,000 0 86,775 100 5,950 250 0 6,300 0
04/03/12 04/26/12 Arizona Board of Regents 213.370 System Revenue & Ref Bonds Series 2012 A & B Co-Manager 12,500 3,300 1,365 0 17,165 3,500 500 1,290 0 5,290 0
04/04/12 03/15/12 Bryan City-Texas 65.675 Electric Sys Rev Ref & Imp Bonds New Series 2012 Senior 6,690 0 0 207,745 214,435 2,675 0 0 44,515 47,190 0
04/05/12 04/26/12 SC Pub Svc Au (Santee Cooper) 262.830 Revenue Obligations Series 2012 E Senior 39,381 1,000 0 199,259 239,640 39,381 500 0 199,259 239,140 0
04/05/12 04/26/12 SC Pub Svc Au (Santee Cooper) 312.160 Revenue Obligations Series 2012 D Senior 21,465 29,620 0 374,505 425,590 19,460 16,640 0 255,500 291,600 0
04/09/12 04/13/12 Virginia Small Business Fin Auth 663.750 Senior Lien Revenue Bonds Series 2012 Senior 0 0 0 2,775,175 2,775,175 0 0 0 662,395 662,395 0
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04/11/12 04/19/12 NYC Transitional Finance Auth 800.000 Future Tax Secured & Sub Bonds 2012 Ser E Sub E-1 Senior 5,775 154,190 1,374,150 0 1,534,115 0 103,245 603,770 0 707,015 302,293
04/12/12 04/24/12 California 1,343.805 Various Purpose GO & Ref Bonds Co-Manager 25,000 2,460 900 0 28,360 0 2,460 300 0 2,760 0
04/12/12 04/26/12 Connecticut 83.000 General Obligation Bonds 2012 Series A-1, 2, & 3 Senior 6,255 0 59,120 0 65,375 6,255 0 59,120 0 65,375 31,808
04/12/12 04/26/12 Connecticut 472.000 General Obligation Bonds 2012 Series A & B Senior 23,600 25,610 1,411,365 0 1,460,575 23,600 25,610 374,630 0 423,840 187,420
04/12/12 05/01/12 Puerto Rico Electric Power Auth 650.000 Power Revenue & Refunding Bonds Series 2012 A & B Co-Manager 15,000 7,165 3,750 0 25,915 0 4,915 345 0 5,260 0
04/17/12 04/26/12 Los Angeles City-California 157.055 Wastewater Sys Sub Rev Ref Bonds Series 2012-A Senior 5,615 264,900 0 331,205 601,720 5,615 89,205 0 54,135 148,955 0
04/18/12 05/03/12 Metropolitan Transport Auth (MTA) 727.430 Transportation Revenue Bonds Series 2012 C Co-Manager 25,000 5,150 500 0 30,650 0 2,605 250 0 2,855 0
04/18/12 05/01/12 University of South Carolina 28.110 Higher Education Ref Rev Bonds Series 2012 Senior 28,560 0 0 0 28,560 28,110 0 0 0 28,110 0
04/19/12 05/31/12 Sacramento MUD (SMUD) 196.945 Electric Revenue Refunding Bonds 2012 Series Y Co-Manager 15,000 0 0 0 15,000 0 0 0 0 0 0
04/19/12 05/01/12 Sonoma-Marin Area Rail Transit 170.725 Measure Q Sales Tax Revenue Bonds Series 2011 A Senior 1,150 1,170 0 623,285 625,605 350 1,170 0 169,205 170,725 0
04/25/12 05/22/12 Houston City-Texas 268.615 Public Improvement Ref Bonds Series 2012 A Co-Manager 57,065 0 0 250 57,315 1,065 0 0 0 1,065 0
04/25/12 05/01/12 Philadelphia Redev Authority 91.305 Revenue Refunding Bonds Series 2012 Co-Manager 20,000 0 0 0 20,000 0 0 0 0 0 0
04/26/12 05/09/12 North Carolina St Univ at Raleigh 16.265 General Revenue Ref Bonds Series 2012 Senior 18,265 0 0 0 18,265 16,265 0 0 0 16,265 0
05/03/12 05/16/12 District of Columbia 314.110 Income Tax Secured Rev Ref Bonds Series 2012 A & B Senior 14,015 179,880 561,650 0 755,545 14,015 89,595 197,285 0 300,895 170,270
05/03/12 05/24/12 El Paso Co-Colorado 33.530 Revenue Bonds Series 2012 Senior 36,655 0 0 0 36,655 33,530 0 0 0 33,530 0
05/03/12 05/03/12 Metropolitan Transport Auth (MTA) 174.725 Transportation Revenue Ref Bonds Subseries 2002D-1 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
05/03/12 06/21/12 Ohio 182.380 Hospital Revenue Bonds Series 2012 A Co-Manager 30,000 6,635 0 500 37,135 0 3,915 0 200 4,115 0
05/04/12 05/15/12 Connecticut Housing Finance Auth 168.380 Housing Mtg Finance Prog Bonds 2012 Series A Co-Manager 0 850 0 0 850 0 430 0 0 430 0
05/10/12 05/15/12 Connecticut Housing Finance Auth 37.365 Housing Mortgage Fin Prog Bonds 2012 Ser B Subser B1&2 Co-Manager 50 100 0 0 150 50 100 0 0 150 0
05/10/12 05/15/12 Connecticut Housing Finance Auth 15.010 Housing Mortgage Fin Prog Bonds 2012 Ser B Subser B3 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
05/10/12 05/23/12 Massachusetts Dev Finance Agcy 84.490 Revenue Bonds Series G (2012) Senior 0 2,535 372,495 0 375,030 0 1,230 81,990 0 83,220 62,590
05/10/12 05/16/12 Norfolk City Eco Dev Auth 148.740 Health Care Facs Rev & Ref Bonds Series 2012 B Co-Manager 22,750 1,000 0 500 24,250 0 750 0 0 750 0
05/10/12 05/24/12 Vermont Ed & Hlth Bldgs Fin Agy 46.595 Financing Agency Rev Bonds Series 2012 Co-Manager 11,000 500 0 1,800 13,300 0 250 0 0 250 0
05/16/12 06/07/12 Connecticut Housing Finance Auth 176.990 Housing Mtg Finance Prog Bonds 2012 Ser C Sub C-1 & 2 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
05/16/12 05/31/12 NYS Environmental Facs Corp 496.145 St Clean & Drink Wtr Rev Bonds Series 2012 A Co-Manager 15,000 50 0 0 15,050 0 50 0 0 50 0
05/16/12 05/30/12 New Hampshire 98.250 Federal Hway Grant Antic Bonds 2012 Series Co-Manager 15,000 0 0 0 15,000 5,000 0 0 0 5,000 0
05/16/12 10/04/12 North Texas Tollway Authority 383.625 System 1st Tier Revenue Ref Bonds Series 2012 B Senior 79,070 0 0 219,155 298,225 79,070 0 0 304,555 383,625 0
05/17/12 05/31/12 North Carolina East Muni Pwr Agy 29.385 Power System Revenue Bonds Series 2012 C Co-Manager 0 0 0 0 0 0 0 0 0 0 0
05/17/12 05/31/12 North Carolina East Muni Pwr Agy 394.660 Power System Rev & Ref Bonds Series 2012 A, B & D Co-Manager 0 0 0 0 0 0 0 0 0 0 0
05/17/12 05/24/12 North Hudson Sewerage Authority 150.555 Gross Rev Senior Lien Lease Certs Series 2012 B Co-Manager 0 0 0 975 975 0 0 0 100 100 0
05/18/12 05/24/12 North Hudson Sewerage Authority 163.410 Gross Rev Senior Lien Lease Certs Series 2012 A Co-Manager 1,250 0 0 13,325 14,575 0 0 0 150 150 0
05/22/12 06/07/12 Greenville Hosp Sys Bd of Trust 92.900 Hospital Refunding Revenue Bonds Series 2012 Senior 14,940 7,800 0 70,905 93,645 14,200 7,800 0 65,715 87,715 0
05/23/12 05/31/12 Connecticut Hlth & Ed Facs Auth 36.415 Revenue Bonds Series D Senior 55,140 2,250 0 0 57,390 33,900 2,250 0 0 36,150 0
05/23/12 06/07/12 Connecticut Housing Finance Auth 150.975 Housing Mtg Finance Prog Bonds 2012 Ser D Sub 1 & 2 Co-Manager 0 1,000 0 0 1,000 0 1,000 0 0 1,000 0
05/23/12 06/06/12 Government of Guam 108.700 Business Privilege Tax Bonds Series 2012 B-1 & 2 Senior 0 0 0 300,625 300,625 0 0 0 108,375 108,375 0
05/23/12 06/06/12 Los Angeles Dept of Wtr & Power 276.765 Water System Revenue Bonds 2012 Series A Co-Manager 20,000 0 500 0 20,500 0 0 195 0 195 0
05/23/12 06/21/12 NYS Environmental Facs Corp 14.440 State Revolving Funds Rev Bonds Series 2012 C Co-Manager 0 0 0 0 0 0 0 0 0 0 0
05/23/12 06/21/12 NYS Environmental Facs Corp 88.950 State Revolving Funds Rev Bonds Series 2012 B Co-Manager 0 50 0 0 50 0 50 0 0 50 0
05/23/12 06/01/12 San Antonio City-Texas 655.370 Electric & Gas Sys Rev Ref Bonds New Series 2012 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
05/23/12 06/14/12 San Diego Co Reg Transp Comm 420.585 Sales Tax Revenue Bonds 2012 Series A Senior 18,110 0 16,550 1,127,190 1,161,850 18,255 0 9,840 366,150 394,245 3,936
05/24/12 06/07/12 New York City-New York 949.685 General Obligation Bonds 2012 Series H & I Co-Manager 60,500 200 0 0 60,700 500 200 0 0 700 0
05/31/12 06/13/12 Massachusetts Wtr Poll Abate Trust 254.540 State Revolving Fund & Ref Bonds Series 16B & 2012B Co-Manager 15,000 1,600 0 0 16,600 0 850 0 0 850 0
05/31/12 06/12/12 North Texas Tollway Authority 25.930 First Tier Current Interest Bonds Series 2012 A Senior 8,675 0 13,055 0 21,730 5,175 0 13,055 0 18,230 9,214
05/31/12 06/01/12 University of South Carolina 19.930 Athletic Facilities Revenue Bonds Series 2012 A & B Senior 40,770 500 0 0 41,270 19,930 0 0 0 19,930 0
05/31/12 06/01/12 University of South Carolina 61.945 Special Higher Ed Revenue Bonds Series 2012 Senior 98,235 0 0 0 98,235 61,945 0 0 0 61,945 0
06/05/12 07/02/12 Washington Health Care Facs Au 98.130 Revenue Bonds Series 2009 A & B Co-Manager 24,365 0 0 0 24,365 4,365 0 0 0 4,365 0
06/06/12 07/03/12 Metro Washington Airports Auth 311.825 Airport System Revenue Ref Bonds Series 2012 A & B Senior 56,365 84,705 299,505 0 440,575 27,815 63,900 201,660 0 293,375 130,416
06/06/12 06/20/12 San Diego Convention Ctr Expansion Fin 140.440 Lease Revenue Refunding Bonds Series 2012 A Co-Manager 10,000 200 0 0 10,200 0 200 0 0 200 0
06/07/12 06/19/12 NYC Transitional Finance Auth 800.000 Future Tax Secured Sub Bonds 2012 Subser F-1 Co-Senior 71,000 640 500 0 72,140 1,000 640 0 0 1,640 0
06/08/12 06/21/12 Massachusetts Bay Transport Auth 410.645 Assessment Bonds 2012 Series A Co-Senior 30,000 0 0 0 30,000 0 0 0 0 0 0
06/08/12 07/12/12 Metropolitan Pier & Expo Auth 855.309 Refunding Bonds Series 2012 A, B, & C Co-Manager 25,000 0 0 4,700 29,700 0 0 0 0 0 0
06/08/12 06/21/12 Puerto Rico Pub Bldgs Authority 2.605 Govt Facs Revenue Refunding Bonds Series U Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/08/12 06/21/12 Puerto Rico Pub Bldgs Authority 579.740 Govt Facs Revenue Refunding Bonds Series U Co-Manager 10,000 18,100 7,500 0 35,600 0 6,000 0 0 6,000 0
06/13/12 06/29/12 American Municipal Power Inc 20.540 Revenue Bonds Series 2012 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/13/12 06/29/12 American Municipal Power Inc 525.545 Revenue Bonds Series 2012 B Co-Manager 40,000 5,300 0 0 45,300 0 3,800 0 0 3,800 0
06/13/12 06/27/12 Michigan Finance Authority 1,204.645 Unemploy Oblig Assess Rev Bonds Series 2012 A & B Co-Senior 65,000 1,000 0 0 66,000 0 1,000 0 0 1,000 0
06/14/12 06/28/12 NYS Dorm Authority 1,814.925 State Personal Inc Tax Rev Bonds Series 2012 A Co-Manager 175,000 675 43,150 0 218,825 0 675 22,215 0 22,890 0
06/19/12 06/28/12 Rhode Island Clean Water Fin Agy 25.620 Water Pollution Contorl Rev Bonds Series 2012 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/20/12 06/27/12 Floyd Co Hospital Authority 51.885 Revenue Anticipation Certificates Series 2012 A & B Co-Manager 2,740 500 0 1,000 4,240 2,740 500 0 625 3,865 0
06/20/12 08/16/12 Massachusetts School Bldg Auth 766.140 Sr Dedicated Sales Tax Ref Bonds 2012 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/20/12 06/28/12 NYC Municipal Water Finance Auth 661.745 Wtr & Swr 2nd Gen Res Rev Bonds 2012 Series FF & GG Co-Senior 25,000 2,325 3,500 0 30,825 0 1,950 1,500 0 3,450 0
06/20/12 06/27/12 PR Ind Tourist Ed Med Env Auth 78.380 Higher Ed Rev & Rev Ref Bonds Series 2012 Senior 362,900 31,900 0 0 394,800 78,320 0 0 0 78,320 0
06/20/12 07/02/12 Philadelphia Hosp & Hghr Ed Auth 311.105 Hospital Revenue & Ref Bonds Series A & B of 2012 Co-Manager 0 2,300 0 31,950 34,250 0 0 0 1,600 1,600 0
06/20/12 06/28/12 So California Metro Water Dt 39.520 Water Revenue Refunding Bonds 2012 Series D Senior 9,190 0 0 102,030 111,220 9,190 0 0 28,830 38,020 0
06/21/12 07/12/12 Idaho State University 27.530 General Revenue Refunding Bonds Series 2012 Senior 60,335 950 0 0 61,285 27,530 0 0 0 27,530 0
06/21/12 06/27/12 Louisiana 144.575 GO Refunding Bonds Series 2012 D Co-Manager 0 0 500 0 500 0 0 265 0 265 0
06/21/12 06/27/12 Louisiana 423.090 GO Refunding Bonds Series 2012 C Co-Manager 23,790 1,400 0 0 25,190 0 1,000 0 0 1,000 0
06/26/12 07/12/12 NYS Environmental Facs Corp 316.790 St Clean & Drink Wtr Rev Bonds Series 2012 D Co-Manager 10,000 575 0 0 10,575 0 500 0 0 500 0
06/27/12 07/16/12 Long Island Power Authority 502.000 Electric Sys Gen Revenue Bonds Series 2012 A & B Co-Manager 42,500 1,965 0 7,350 51,815 0 965 0 0 965 0
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06/28/12 07/18/12 Kent Co Water Authority 17.290 General Revenue Refunding Bonds 2012 Series A Senior 39,240 3,395 0 0 42,635 16,790 500 0 0 17,290 0
06/28/12 08/20/12 Metropolitan Transport Auth (MTA) 1,263.365 Transportation Rev Ref Bonds Series 2012 D Co-Manager 80,000 6,300 1,950 0 88,250 0 4,425 350 0 4,775 0
07/06/12 07/19/12 Hutchinson City-Minnesota 20.720 Public Utility Revenue Ref Bonds Series 2012 A Senior 100,980 225 0 0 101,205 20,640 80 0 0 20,720 0
07/12/12 07/19/12 NYC Transitional Finance Auth 850.000 Building Aid Revenue Bonds 2013 Series S-1 Co-Manager 90,180 2,520 250 0 92,950 0 2,520 0 0 2,520 0
07/13/12 07/20/12 Metropolitan Transport Auth (MTA) 650.000 Transportation Revenue Bonds Series 2012 E Co-Manager 40,000 4,330 2,350 0 46,680 0 3,505 1,100 0 4,605 0
07/16/12 08/07/12 Jacksonville Electric Authority 121.475 Revenue Bonds Issue Three Ser Six Co-Manager 0 0 0 0 0 0 0 0 0 0 0
07/18/12 08/16/12 Jacksonville Electric Authority 178.365 Water & Sewer Sys Sub & Rev Bonds 2012 Series B Co-Manager 4,335 955 0 0 5,290 0 630 0 0 630 0
07/18/12 07/31/12 Pennsylvania Turnpike Commission 200.215 Turnpike Revenue Bonds Series A of 2012 Co-Manager 36,000 1,000 0 0 37,000 0 200 0 0 200 0
07/18/12 07/31/12 Sacramento Transportation Auth 53.355 Measure A Sales Tax Revenue Bonds Series 2012 Senior 206,995 2,900 0 0 209,895 52,465 890 0 0 53,355 0
07/18/12 08/02/12 Washington 31.510 Motor Vehicle Fuel Tax GO Bonds Series 2013 B-2 Co-Manager 0 250 0 0 250 0 250 0 0 250 0
07/19/12 08/14/12 Harris Co-Texas 160.430 Tax & Sub Lien Rev Ref Bonds Series 2012 A Co-Manager 51,500 0 0 0 51,500 0 0 0 0 0 0
07/20/12 08/01/12 Miami-Dade Co-Florida 537.210 Transit Sys Sales Surtax Rev Bond Series 2012 Co-Manager 60,335 990 500 0 61,825 0 990 0 0 990 0
07/25/12 08/01/12 Dallas & Fort Worth Cities-Texas 475.000 Joint Revenue Improvement Bonds Series 2012 D Senior 500 8,760 742,900 0 752,160 0 5,420 455,155 0 460,575 187,435
07/26/12 08/09/12 Regents of the Univ of California 100.420 Limited Project Revenue Bonds 2012 Series H Senior 0 0 258,000 0 258,000 0 0 100,370 0 100,370 45,186
07/26/12 08/09/12 Regents of the Univ of California 899.275 Limited Project Revenue Bonds 2012 Series G Senior 105,425 279,195 1,285,550 0 1,670,170 41,785 142,150 634,245 0 818,180 286,808
07/30/12 08/23/12 Jacksonville Electric Authority 109.605 Electric System Sub Rev Bonds 2012 Series B Co-Manager 5,000 7,840 0 0 12,840 0 5,800 0 0 5,800 0
08/01/12 08/22/12 California State Univ Trustees 16.700 Systemwide Revenue Bonds Series 2012 B Senior 0 1,750 34,010 0 35,760 0 0 15,940 0 15,940 7,414
08/01/12 08/22/12 California State Univ Trustees 436.220 Systemwide Revenue Bonds Series 2012 A Senior 3,850 145,070 406,030 0 554,950 100 76,155 324,065 0 400,320 145,829
08/01/12 08/14/12 Maryland 26.340 GO State & Loc Facs Loan Bonds 2012 Second Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
08/02/12 08/30/12 Jacksonville Electric Authority 140.640 Electric System Revenue Bonds Series Three 2012 B Co-Manager 10,000 125 500 0 10,625 0 125 0 0 125 0
08/03/12 08/23/12 Triborough Bridge & Tunnel Auth 1,236.898 General Revenue Refunding Bonds Series 2012 B Co-Manager 95,000 9,700 4,325 0 109,025 0 5,550 575 0 6,125 0
08/08/12 08/21/12 Cleveland State University 152.835 General Receipts Bonds Series 2012 Co-Manager 0 1,500 500 0 2,000 0 1,500 0 0 1,500 0
08/08/12 08/22/12 Massachusetts Housing Fin Auth 75.350 Housing Bonds 2012 Series A & B Senior 235 19,820 57,205 0 77,260 250 11,645 44,420 0 56,315 31,094
08/09/12 09/12/12 Chicago City-Illinois 728.895 Gen Airport Sr Lien Rev Ref Bonds Series 2012 A, B, & C Senior 35,830 34,535 1,677,695 0 1,748,060 35,830 9,330 647,145 0 692,305 260,458
08/09/12 08/28/12 NYC Transitional Finance Auth 1,050.000 Future Tax Secured Sub Bonds 2013 Series A-1 & B Co-Manager 20,000 1,150 0 0 21,150 0 1,150 0 0 1,150 0
08/09/12 08/23/12 Oakland Univ Board of Trustees 44.155 General Revenue Bonds Series 2012 Senior 1,430 23,205 0 51,155 75,790 0 12,095 0 32,060 44,155 0
08/09/12 10/04/12 Western Minnesota Municipal Power Agcy 49.440 Power Supply Revenue Ref Bonds 2012 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
08/15/12 09/12/12 So California Pub Pwr Au (SCPPA) 21.895 Revenue Bonds 2012 Series B Senior 3,850 1,000 0 33,660 38,510 3,850 300 0 14,870 19,020 0
08/15/12 09/12/12 So California Pub Pwr Au (SCPPA) 103.890 Revenue Bonds 2012 Series A Senior 12,510 105,615 3,925 0 122,050 12,510 86,070 3,225 0 101,805 54,470
08/15/12 08/21/12 Ohio Water Development Authori 6.450 Pollution Control Rev Ref Bonds Series 2009-A Senior 13,650 2,050 0 0 15,700 5,850 600 0 0 6,450 0
08/15/12 08/21/12 Beaver Co Industrial Dev Auth 28.525 Pollution Control Rev Ref Bonds Series 2008-A Senior 55,175 0 0 0 55,175 28,525 0 0 0 28,525 0
08/16/12 08/23/12 California 10,000.000 RANs 2012-13 Series A-1&2 Co-Manager 100,000 59,205 0 0 159,205 0 59,205 0 0 59,205 0
08/16/12 09/13/12 Massachusetts Dev Finance Agcy 54.385 Revenue Bonds Series 2012 Senior 0 3,550 0 167,120 170,670 0 400 0 53,685 54,085 0
08/21/12 08/31/12 Jacksonville Electric Authority 85.135 Power Park Sys Ref Rev Bonds Issue Two Ser 25 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
08/21/12 09/05/12 Purdue Univ Board of Trustees 44.770 Student Facilities Sys Rev Bonds Series 2012 A Senior 2,670 4,100 0 119,850 126,620 2,670 1,370 0 34,790 38,830 0
08/22/12 09/06/12 Harris Co Cult Ed Facs Fin Corp 202.880 Medical Facs Mtg Rev Ref Bonds Series 2012 A Senior 7,920 0 0 240,565 248,485 7,920 0 0 178,665 186,585 0
08/22/12 04/04/13 Los Angeles Co Metro Trans Auth 262.195 Senior Sales Tax Rev Ref Bonds Series 2013 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
08/22/12 09/06/12 NYS Thruway Authority 523.065 State Personal Inc Tax Rev Bonds Series 2012 A Co-Manager 20,000 0 0 0 20,000 0 0 0 0 0 0
08/23/12 09/04/12 Bay Area Toll Authority (BATA) 25.000 Toll Bridge Revenue Bonds 2006 Series C-4 Senior 0 4,000 0 43,250 47,250 0 2,000 0 23,000 25,000 0
08/24/12 09/20/12 New Jersey Turnpike Authority 804.435 Turnpike Revenue Bonds Series 2012 B Co-Manager 80,000 3,870 5,200 0 89,070 0 2,155 1,500 0 3,655 0
08/29/12 08/30/12 Kansas Dept of Transportation 151.365 Highway Revenue Ref Index Bonds Series 2012 A 1-3 Senior 235,370 0 0 0 235,370 151,365 0 0 0 151,365 0
09/06/12 09/26/12 Illinois Finance Authority 179.845 Revenue Bonds Series 2012 A Senior 0 0 0 459,095 459,095 0 0 0 179,495 179,495 0
09/06/12 09/19/12 Massachusetts Housing Fin Auth 38.020 Single Family Housing Rev Bonds Series 161 Co-Senior 0 0 0 0 0 0 0 0 0 0 0
09/11/12 10/02/12 Texas Water Development Board 156.065 Water Financial Assistance Bonds Series 2012 G Senior 0 250 302,160 0 302,410 0 250 135,200 0 135,450 74,725
09/11/12 09/18/12 Ohio Water Development Authori 54.600 Pollution Control Rev Ref Bonds Series 2010-B Senior 169,250 1,000 0 0 170,250 54,400 200 0 0 54,600 0
09/12/12 09/26/12 Colorado Springs City-Colorado 157.670 Utility System Revenue Bonds Series 2012 C 1 & 2 Co-Manager 38,700 825 0 250 39,775 870 425 0 250 1,545 0
09/13/12 09/20/12 Massachusetts Housing Fin Auth 158.310 Housing Bonds 2012 Series C & D Co-Manager 0 0 0 0 0 0 0 0 0 0 0
09/13/12 10/23/12 Ohio 55.825 Hospital Revenue Bonds Series 2012 C Co-Senior 11,050 7,250 0 0 18,300 0 950 0 0 950 0
09/18/12 10/04/12 Wisconsin Health and Ed Fac Auth 85.955 Revenue Bonds Series 2012 Senior 0 57,300 0 334,970 392,270 0 14,365 0 67,285 81,650 0
09/19/12 10/23/12 Bay Area Toll Authority (BATA) 907.525 Toll Bridge Revenue Bonds 2012 Series F-1 Co-Manager 44,000 1,850 0 0 45,850 0 775 0 0 775 0
09/20/12 09/01/12 Dallas & Fort Worth Cities-Texas 270.535 Joint Revenue Refunding Bonds Series 2012 F Co-Manager 78,995 500 1,250 0 80,745 0 500 1,100 0 1,600 0
09/20/12 09/28/12 Metropolitan Transport Auth (MTA) 1,268.445 Transportation Rev Ref Bonds Series 2012 F Co-Manager 55,200 4,800 150 0 60,150 200 3,875 100 0 4,175 0
09/21/12 10/04/12 Connecticut 569.790 General Obligation & Ref Bonds 2012 Series D, E, & F Co-Manager 10,000 250 500 0 10,750 0 250 0 0 250 0
09/24/12 10/04/12 California 1,776.240 Various Purpose GO & Ref Bonds Co-Manager 45,000 5,150 5,550 0 55,700 0 1,995 2,650 0 4,645 0
09/27/12 10/10/12 Port Authority of NY & NJ 2,000.000 Consolidated Bonds 174th Series Co-Manager 0 0 0 0 0 0 0 0 0 0 0
10/02/12 10/23/12 New York City-New York 58.510 General Obligation Bonds 1994A-5&H-6,1996 J-2,&2003G-3 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
10/03/12 10/18/12 Pennsylvania Econ Dev Fin Auth 1,096.970 Unemploy Compensation Rev Bonds Series 2012 B Co-Manager 50,000 2,000 2,500 0 54,500 0 250 150 0 400 0
10/03/12 10/18/12 Pennsylvania Econ Dev Fin Auth 1,430.435 Unemploy Compensation Rev Bonds Series 2012 A Co-Manager 100,000 500 1,500 0 102,000 0 500 0 0 500 0
10/04/12 10/18/12 Guam Power Authority 340.620 Revenue Bonds 2012 Series A Co-Manager 124,365 68,695 0 54,000 247,060 800 1,225 0 1,975 4,000 0
10/04/12 10/23/12 New York City-New York 1,125.000 General Obligation Bonds 2013 Ser A-1, B & C Co-Manager 40,000 750 2,250 0 43,000 0 655 730 0 1,385 0
10/05/12 10/18/12 Idaho Housing & Fin Assoc 34.890 Grant & Revenue Antic Bonds 2012 Series A Co-Manager 8,800 3,000 0 0 11,800 0 2,960 0 0 2,960 0
10/05/12 10/11/12 NYC Housing Dev Corp 53.955 Multi-Family Housing Rev Bonds 2012 Series G & H Co-Manager 5,000 175 0 0 5,175 0 175 0 0 175 0
10/05/12 10/11/12 NYC Housing Dev Corp 80.330 Multi-Family Housing Rev Bonds 2012 Series F Co-Manager 0 350 0 0 350 0 50 0 0 50 0
10/05/12 10/25/12 NYC Housing Dev Corp 89.175 Multi-Family Housing Rev Bonds 2012 Series I Co-Manager 0 0 0 0 0 0 0 0 0 0 0
10/10/12 10/24/12 Rhode Island & Providence Plan 81.400 Consolidated Cap Dev Loan Bonds 2012 Series B Senior 2,965 5,615 179,700 0 188,280 2,890 2,435 60,695 0 66,020 32,354
10/11/12 10/17/12 Denver City and Co-Colorado 856.205 Airport System Revenue Bonds Series 2012 A, B, & C Senior 16,430 94,840 160,400 2,865,275 3,136,945 3,205 48,140 62,025 723,990 837,360 26,279
10/12/12 10/30/12 Massachusetts School Bldg Auth 916.350 Sr Dedicated Sales Tax Ref Bonds 2012 Series B Co-Manager 80,000 600 0 0 80,600 0 600 0 0 600 0
10/12/12 10/18/12 NYS Dorm Authority 60.605 State Personal Inc Tax Rev Bonds Series 2012 F Co-Manager 0 0 0 0 0 0 0 0 0 0 0
10/12/12 10/18/12 NYS Dorm Authority 817.055 State Personal Inc Tax Rev Bonds Series 2012 D & E Co-Manager 39,120 550 1,000 0 40,670 0 400 0 0 400 0
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10/17/12 10/30/12 Massachusetts Dev Finance Agcy 42.540 Revenue Bonds Series 2012 Senior 96,275 950 0 0 97,225 42,340 200 0 0 42,540 0
10/17/12 10/25/12 Metropolitan Transport Auth (MTA) 959.466 Dedicated Tax Fund Ref Bonds Series 2012 A Co-Manager 45,000 3,350 1,000 0 49,350 0 3,020 500 0 3,520 0
10/17/12 11/15/12 NYS Environmental Facs Corp 33.465 State Revolving Fund Rev Bonds Series 2012 F Co-Manager 0 0 0 0 0 0 0 0 0 0 0
10/17/12 11/15/12 NYS Environmental Facs Corp 98.640 State Revolving Funds Rev Bonds Series 2012 E Co-Manager 0 300 25 0 325 0 50 0 0 50 0
10/17/12 10/30/12 Pennsylvania Turnpike Commission 213.845 Tpk & Motor License Fd Rev Bonds Series B of 2012 Senior 5,155 59,195 254,875 0 319,225 5,155 39,000 125,650 0 169,805 51,110
10/18/12 10/01/12 Baylor University 200.000 Taxable Fixed Rate Bonds Series 2012 A Senior 200,000 0 0 0 200,000 200,000 0 0 0 200,000 0
10/18/12 10/22/12 Georgia Muni Electric Au (MEAG) 234.760 Gen & Power & Proj One Sub Bonds Series GG & 2012 B&C Co-Manager 10,000 0 0 0 10,000 0 0 0 0 0 0
10/23/12 11/20/12 Minneapolis-St Paul Metro Airports Comm 81.785 Subordinate Airport Rev & Ref Bonds Series 2012 A & B Co-Manager 21,000 1,000 6,335 0 28,335 0 560 0 0 560 0
10/24/12 11/27/12 Miami University 116.065 General Receipts Revenue Bonds Series 2012 Co-Manager 10,515 2,650 4,600 0 17,765 0 2,150 1,150 0 3,300 0
11/01/12 03/05/13 East Bay MUD 48.670 Water System Rev Refunding Bonds Series 2013 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/01/12 11/13/12 Washington Health Care Facs Au 60.000 Revenue Bonds Series 2012 A Senior 0 0 0 133,625 133,625 0 0 0 57,750 57,750 0
11/05/12 11/14/12 California Health Facs Fin Auth 234.635 Revenue Bonds Series 2012 A Co-Manager 20,000 3,900 0 800 24,700 0 1,900 0 100 2,000 0
11/05/12 11/29/12 Wisconsin 251.555 Gen Fund Annual Approp Ref Bonds Series A of 2012 Co-Manager 0 500 1,000 0 1,500 0 0 100 0 100 0
11/06/12 11/15/12 Triborough Bridge & Tunnel Auth 126.230 General Revenue Bonds Series 2009 A-1 Co-Manager 15,500 350 25 0 15,875 0 270 25 0 295 0
11/06/12 11/15/12 Connecticut Housing Finance Au 22.045 Housing Mortgage Fin Prog Bonds 2010 Series G Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/07/12 11/15/12 Massachusetts Dev Finance Agcy 169.595 Resource Recovery Rev & Ref Bonds Series 2012 A, B, & C Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/07/12 11/15/12 Niagara Area Development Corp 165.010 Solid Wst Disp Fac Ref Rev Bonds Series 2012 A & B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/08/12 11/15/12 Dallas ISD 390.235 Unlimited Tax Refunding Bonds Series 2012 Senior 9,325 0 1,192,830 0 1,202,155 9,325 0 377,585 0 386,910 152,168
11/08/12 12/05/12 Michigan State Housing Dev Auth 72.165 Rental Housing Revenue Bonds 2012 Series D & E Co-Manager 2,000 5,205 0 0 7,205 0 1,500 0 0 1,500 0
11/09/12 11/15/12 Metropolitan Transport Auth (MTA) 460.220 Transportation Revenue Bonds Ser 2012H & Sub 2008B-2 Co-Manager 42,500 1,630 1,750 0 45,880 0 1,355 1,050 0 2,405 0
11/14/12 12/06/12 Clark Co Public Utility Dt #1 51.880 Generating Sys Rev & Ref Bonds Series 2012 A & B Senior 3,045 58,150 0 33,025 94,220 0 31,085 0 20,635 51,720 0
11/14/12 12/06/12 Clark Co Public Utility Dt #1 57.905 Electric System Rev & Ref Bonds Series 2012 Senior 0 77,870 0 20,845 98,715 0 37,735 0 19,845 57,580 0
11/14/12 11/21/12 Minnesota 656.220 State Gen Fun Appropriation Ref Series 2012 A & B Senior 54,665 114,965 2,829,030 0 2,998,660 54,665 72,465 527,490 0 654,620 346,854
11/15/12 11/29/12 Massachusetts Housing Fin Auth 46.510 Housing Bonds 2012 Series E & F Co-Manager 3,000 0 0 0 3,000 0 0 0 0 0 0
11/15/12 12/06/12 Virginia Resources Auth (VRA) 38.395 Infra & Moral Oblig Revenue Bonds Series 2012 C Co-Manager 8,500 0 0 0 8,500 0 0 0 0 0 0
11/15/12 12/03/12 East Bay MUD 41.040 Water Sys Rev Ref Bonds Series 2009 A-1 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/16/12 11/29/12 Orlando-Orange Co Expressway Au 201.925 Refunding Revenue Bonds Series 2012 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/16/12 12/13/12 Pennsylvania Housing Fin Agency 229.710 Single Family Mortgage Rev Bonds Series 2012-114 A, B, & C Co-Manager 15,000 2,000 0 0 17,000 0 1,750 0 0 1,750 0
11/20/12 01/09/13 Orlando Utilities Commission 241.925 Utility System Revenue Ref Bonds Series 2013 A Co-Manager 40,000 250 0 300 40,550 0 250 0 100 350 0
11/21/12 12/11/12 Connecticut Housing Finance Auth 145.270 Housing Mtg Finance Program Bonds 2012 Ser F Sub F-1 & 2 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/28/12 12/19/12 Community Properties Alaska Inc 25.070 Lease Revenue Bonds Series 2012 Senior 32,605 2,750 0 0 35,355 23,250 1,820 0 0 25,070 0
11/28/12 12/18/12 Missouri Hlth & Ed Facs Authority 250.000 Health Facilities Revenue Bonds Series 2012 Co-Manager 25,000 24,765 0 5,050 54,815 0 13,640 0 1,000 14,640 0
11/29/12 12/19/12 Houston City-Texas 116.065 Comb Util First Lien Rev Ref Bond Series 2012 F Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/29/12 12/13/12 Jacksonville City-Florida 118.005 Capital Imp Ref Revenue Bonds Series 2012 Co-Manager 12,500 0 0 250 12,750 0 0 0 0 0 0
11/29/12 12/01/12 Lower Colorado River Authority (LCRA) 488.130 Refunding Revenue Bonds Series 2012 A & B Co-Senior 90,000 320 2,000 0 92,320 0 250 400 0 650 0
11/29/12 12/13/12 Massachusetts Housing Fin Agcy 101.565 Single Family Housing Rev Bonds Series 162 Co-Senior 5,000 0 0 0 5,000 0 0 0 0 0 0
11/29/12 12/11/12 North Carolina Muni Pwr Agcy #1 41.185 Catawba Electric Revenue Bonds Series 2012 C Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/29/12 12/11/12 North Carolina Muni Pwr Agcy #1 563.845 Catawba Electric Rev & Ref Bonds Series 2012 A & B Co-Manager 35,000 120 0 1,000 36,120 0 120 0 0 120 0
11/29/12 12/12/12 Spokane Co-Washington 32.010 Ltd Tax GO & Refunding Bonds Series 2012 Senior 44,025 3,700 0 0 47,725 31,010 1,000 0 0 32,010 0
12/04/12 12/11/12 New Jersey Trans Trust Fund Au 326.255 Transportation System Bonds 2012 Series A Senior 250 0 442,800 0 443,050 0 0 318,980 0 318,980 176,863
12/04/12 12/11/12 New Jersey Trans Trust Fund Au 920.745 Transportation Program Bonds 2012 Series AA Senior 3,765 73,510 1,605,035 0 1,682,310 3,515 57,690 818,180 0 879,385 456,772
12/04/12 12/18/12 Texas Transportation Commission 818.635 General Obligation Bonds Series 2012 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
12/05/12 12/18/12 Austin City-Texas 107.715 Electric Util Sys Rev Ref Bonds Series 2012 B Co-Manager 0 0 0 5,500 5,500 0 0 0 1,470 1,470 0
12/05/12 12/18/12 Austin City-Texas 267.770 Electric Util Sys Rev Ref Bonds Series 2012 A Co-Manager 40,000 320 0 0 40,320 0 320 0 0 320 0
12/05/12 12/13/12 NYC Municipal Water Finance Auth 440.510 Wtr&Swr Sys 2nd Gen Res Rev Bonds 2013 Series BB Co-Manager 47,500 75 0 0 47,575 0 75 0 0 75 0
12/06/12 01/10/13 Bay Area Toll Authority (BATA) 460.000 Toll Bridge Revenue Bonds 01 Ser A&07 Ser A1&E3 08 Ser Co-Manager 0 0 0 0 0 0 0 0 0 0 0
12/12/12 12/21/12 Connecticut 627.390 Special Tax Oblig & Ref Bonds 2012 Series A & B Co-Manager 35,000 100 0 0 35,100 0 100 0 0 100 0
12/12/12 12/18/12 Connecticut Housing Finance Auth 3.700 Housing Mtg Finance Prog Bonds 2012 Series G-3 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
12/12/12 12/18/12 Connecticut Housing Finance Auth 60.430 Housing Mtg Finance Prog Bonds 2012 Ser G Sub 1 & 4 & G-2 Co-Manager 2,000 0 0 0 2,000 0 0 0 0 0 0
12/12/12 01/03/13 New York City-New York 1,000.090 General Obligation Bonds 2013 Series D & E Co-Manager 30,000 650 60 0 30,710 0 650 60 0 710 0
12/12/12 12/19/12 Philadelphia Auth for Indus Dev 299.805 City Svc Agreement Ref Rev Bonds Series 2012 Senior 0 0 0 501,175 501,175 0 0 0 298,705 298,705 0
12/14/12 01/02/13 Orlando-Orange Co Expressway Au 174.315 Refunding Revenue Bonds Series 2013 B Co-Manager 10,000 0 0 0 10,000 0 0 0 0 0 0
12/21/12 12/20/12 California Poll Control Fin Auth 733.560 Water Furnishing Revenue Bonds Series 2012 Co-Senior 0 0 0 0 0 0 0 0 0 0 0
01/09/13 02/01/13 Texas St Univ Sys Bd of Regents 87.060 Rev Financing Sys Rev & Ref Bonds Series 2013 Senior 1,735 0 313,485 0 315,220 1,725 0 83,085 0 84,810 41,868
01/11/13 01/29/13 Triborough Bridge & Tunnel Auth 653.965 Subordinate Rev Ref CABs & Bonds Series 2013 A Co-Manager 30,000 3,950 2,250 0 36,200 0 2,400 210 0 2,610 0
01/15/13 01/23/13 Alaska 11.945 General Obligation Bonds Series 2013 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
01/15/13 01/23/13 Alaska 150.535 General Obligation Bonds Series 2013 B Co-Manager 18,000 95 0 0 18,095 0 95 0 0 95 0
01/16/13 01/31/13 Ohio State University 337.955 Special Purp Gen Receipts Bonds Series 2013 A Senior 0 0 97,265 903,085 1,000,350 0 0 61,175 269,600 330,775 41,856
01/17/13 01/24/13 Metropolitan Transport Auth (MTA) 500.000 Transportation Revenue Bonds Series 2013 A Co-Manager 35,250 1,100 1,000 0 37,350 250 850 0 0 1,100 0
01/18/13 02/07/13 Jacksonville Electric Authority 59.330 Electric System Sub Rev Bonds 2013 Series A Co-Manager 3,500 1,650 0 0 5,150 0 105 0 0 105 0
01/23/13 01/31/13 New Jersey Economic Dev Auth 243.270 School Facilities Con Ref Bonds 2013 Series OO Co-Manager 0 0 700 0 700 0 0 100 0 100 0
01/23/13 01/31/13 New Jersey Economic Dev Auth 2,010.225 School Facs Con Ref Bonds & Notes 2013 Series I & NN Co-Manager 45,000 0 650 0 45,650 0 0 650 0 650 0
01/23/13 02/07/13 Connecticut Hlth & Ed Facs Auth 150.000 Revenue Bonds Series 2010 A-3 Senior 0 0 0 309,410 309,410 0 0 0 149,800 149,800 0
01/24/13 03/06/13 Univ of Oklahoma Bd of Regents 48.945 General Revenue Bonds Series 2013 B Senior 0 5,200 0 166,310 171,510 0 5,200 0 23,505 28,705 0
01/25/13 02/05/13 Brevard Co Health Facs Auth 65.910 Health Facs Revenue Ref Bonds Series 2013 Senior 2,495 0 0 84,745 87,240 2,495 0 0 60,700 63,195 0
01/25/13 02/20/13 Jacksonville Electric Authority 203.255 Electric Sys & Sub Revenue Bonds Ser Three 2013 A & B Co-Manager 6,500 1,000 0 0 7,500 0 1,000 0 0 1,000 0
01/31/13 02/14/13 Connecticut Hlth & Ed Facs Auth 44.815 Revenue Bonds Series N Senior 0 50,405 0 47,465 97,870 0 10,225 0 25,900 36,125 0
01/31/13 02/07/13 Government of Guam 22.640 Business Privilege Tax Bonds Series 2013 C Senior 0 0 0 36,770 36,770 0 0 0 22,640 22,640 0
02/05/13 03/05/13 Phoenix City Civic Imp Corp 196.600 Senior Lien Airport Rev Ref Bonds Series 2013 Senior 0 59,560 609,415 0 668,975 0 34,830 158,410 0 193,240 76,736
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02/06/13 03/06/13 Wisconsin 259.680 Transportation Revenue Bonds 2013 Series 1 Co-Manager 30,000 0 1,000 0 31,000 0 0 1,000 0 1,000 0
02/13/13 02/28/13 NYS Housing Fin-Mortgage Agcy 110.905 Mortgage Revenue Bonds Forty-Eight Series Co-Manager 5,000 200 0 0 5,200 0 200 0 0 200 0
02/13/13 03/06/13 Univ of North Carolina Bd of Gov 132.440 General Revenue Bonds Series 2013 A Co-Manager 14,255 2,500 1,255 0 18,010 0 2,000 0 0 2,000 0
02/13/13 03/06/13 Univ of North Carolina Bd of Gov 141.650 General Revenue Bonds Series 2013 B Co-Manager 0 0 9,150 0 9,150 0 0 1,900 0 1,900 0
02/15/13 03/20/13 Wisconsin 82.845 Clean Water Revenue Ref Bonds 2013 Series 1 Co-Manager 10,000 0 0 0 10,000 0 0 0 0 0 0
02/20/13 03/01/13 NYC Municipal Water Finance Auth 455.955 Wtr Swr Sys 2nd Gen Res Rev Bonds 2013 Series CC Senior 0 210 541,500 0 541,710 0 210 384,625 0 384,835 196,416
02/21/13 04/02/13 Los Angeles Dept of Wtr & Power 527.310 Power System Revenue Bonds 2013 Series A Co-Manager 25,000 25 0 0 25,025 5,000 25 0 0 5,025 0
02/26/13 03/07/13 Ventura Co Pub Financing Auth 302.060 Lease Revenue Bonds Series 2013 A Co-Manager 41,000 5,150 3,190 0 49,340 0 2,260 0 0 2,260 0
02/27/13 03/08/13 Indiana University 22.515 Certificates of Participation Series 2013 A Senior 1,750 1,290 0 34,720 37,760 1,750 890 0 17,900 20,540 0
02/27/13 03/14/13 Kansas City-Missouri 54.000 Water Revenue Bonds Series 2013 A Senior 0 35,355 88,310 0 123,665 0 16,430 32,600 0 49,030 20,276
02/27/13 03/27/13 Massachusetts Water Resources Au 170.635 General Revenue Refunding Bonds 2013 Series A Co-Manager 22,065 400 0 0 22,465 0 400 0 0 400 0
02/28/13 03/07/13 NYS Dorm Authority 95.840 Revenue Bonds Series 2013 A Co-Manager 15,500 0 0 3,800 19,300 0 0 0 380 380 0
02/28/13 03/14/13 South Dakota Ed Enhance Fund Corp 46.635 Tobacco Settlement Rev Bonds Series 2013 B Senior 0 0 0 558,490 558,490 0 0 0 46,635 46,635 0
02/28/13 03/14/13 South Dakota Ed Enhance Fund Corp 123.010 Tobacco Settlement Rev Bonds Series 2013 A Senior 0 0 0 576,595 576,595 0 0 0 123,010 123,010 0
03/01/13 03/19/13 New York City-New York 961.150 General Obligation Bonds 13 Ser F Sub F-1 G&H Co-Manager 28,500 1,900 0 0 30,400 0 1,900 0 0 1,900 0
03/05/13 03/14/13 Regents of the Univ of California 286.515 General Revenue Bonds 2013 Series AH Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/05/13 03/14/13 Regents of the Univ of California 501.170 General Revenue Bonds 2013 Series AG Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/05/13 03/14/13 Regents of the Univ of California 805.905 General Revenue Bonds 2013 Series AF Co-Manager 30,000 3,000 2,000 0 35,000 0 2,150 2,000 0 4,150 0
03/06/13 03/13/13 University of Alaska 31.020 General Revenue & Refunding Bonds 2013 Series S Senior 46,650 0 0 0 46,650 31,020 0 0 0 31,020 0
03/07/13 03/28/13 Connecticut 155.430 General Obligation Bonds 2013 Series B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/08/13 03/21/13 Massachusetts Housing Fin Agcy 25.285 Single Family Housing Rev Bonds Series 166 Co-Senior 0 0 0 0 0 0 0 0 0 0 0
03/08/13 03/21/13 Massachusetts Housing Fin Agcy 124.715 Single Family Housing Rev Bonds Series 163, 164, & 165 Co-Senior 7,530 300 0 0 7,830 30 50 0 0 80 0
03/08/13 03/20/13 Univ of Massachusetts Bldg Au 71.790 Project Revenue Bonds Senior Series 2013-2 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/08/13 03/20/13 Univ of Massachusetts Bldg Au 212.585 Project Revenue Bonds Senior Series 2013-1 Co-Manager 10,000 700 0 0 10,700 0 500 0 0 500 0
03/12/13 04/02/13 Washington State University 51.395 General Revenue & Refunding Bonds Series 2013 Senior 4,340 5,395 96,925 0 106,660 4,340 2,025 38,120 0 44,485 28,759
03/13/13 03/27/13 California 364.260 Various Purpose GO Bonds Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/13/13 03/21/13 NYC Municipal Water Finance Auth 543.300 Wtr Swr Sys 2nd Gen Res Rev Bonds 2013 Series DD Co-Senior 40,150 200 5,900 0 46,250 150 200 3,450 0 3,800 0
03/14/13 03/27/13 California 2,107.430 Various Purpose GO & Ref Bonds Co-Manager 65,000 750 500 0 66,250 0 800 0 0 800 0
03/14/13 03/19/13 Empire State Development Corp 642.420 State Personal Inc Tax Rev Bonds Series 2013 A-1 & 2 Co-Manager 26,000 0 500 0 26,500 1,000 0 0 0 1,000 0
03/14/13 03/26/13 Massachusetts Housing Fin Agcy 101.500 Housing Bonds 2013 Series A Co-Senior 0 0 0 0 0 0 0 0 0 0 0
03/19/13 03/28/13 California St Public Works Board 434.835 Lease Revenue Bonds Series 2013 A, B, & C Senior 29,205 166,320 1,725,100 0 1,920,625 29,205 55,680 295,130 0 380,015 174,022
03/20/13 04/04/13 New Jersey Turnpike Authority 1,400.000 Turnpike Revenue Bonds Series 2013 A Co-Manager 0 4,100 3,500 0 7,600 0 4,100 1,150 0 5,250 0
03/21/13 05/01/13 Miami-Dade Co School Board 76.390 Certificates of Participation Series 2013 A & B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/21/13 03/26/13 New Jersey Hsg & Mtg Fin Agency 44.520 Multi-Family Housing Rev Bonds 2013 Series 3 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/21/13 03/26/13 New Jersey Hsg & Mtg Fin Agency 138.535 Multi-Family Housing Rev Bonds 2013 Series 1 & 2 Co-Manager 13,390 50 0 0 13,440 1,920 50 0 0 1,970 0
03/22/13 04/02/13 Metropolitan Transport Auth (MTA) 500.000 Transportation Revenue Bonds Series 2013 B Senior 0 87,130 795,100 0 882,230 0 51,075 396,020 0 447,095 201,680
03/22/13 04/18/13 NYC Transitional Finance Auth 901.025 Futured Tax Secured Sub Bonds 2013 Ser F-1, G & H Co-Manager 60,000 550 2,250 0 62,800 0 550 0 0 550 0
03/26/13 04/24/13 Santa Clara City-California 64.380 Electric Revenue Refunding Bonds Series 2013 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/27/13 05/01/13 Franklin Co-Ohio 226.000 Hospital Facs Rev Ref & Imp Bonds Series 2013 Senior 210,340 242,015 0 0 452,355 135,475 88,705 0 0 224,180 0
03/27/13 04/12/13 Wisconsin Health and Ed Fac Auth 90.560 Revenue Bonds Series 2013 Senior 1,950 0 0 207,535 209,485 1,950 0 0 82,455 84,405 0
04/02/13 04/09/13 Golden State Tobacco Sec Corp 375.105 Enhanced Tobacco Settlement Bonds Series 2013 A Senior 0 232,525 1,398,045 0 1,630,570 0 127,785 244,105 0 371,890 122,053
04/03/13 04/18/13 WPPI Energy 179.750 Power Supply System Revenue Bonds Series 2013 A Senior 0 312,410 0 440,000 752,410 0 77,255 0 99,045 176,300 0
04/04/13 04/05/13 California Statewide Comm Dev Auth 196.000 Pollution Control Ref Rev Bonds 2006 Series A & B Co-Senior 0 0 0 0 0 0 0 0 0 0 0
04/09/13 04/25/13 California Municipal Fin Auth 36.780 Revenue Bonds Series 2013 Senior 235,695 250 0 0 235,945 36,780 0 0 0 36,780 0
04/09/13 04/01/13 Lower Colorado River Authority (LCRA) 197.425 Transmission Contract Ref Bonds Series 2013 A Co-Manager 50,000 725 0 0 50,725 0 460 0 0 460 0
04/10/13 04/23/13 Florida Hurricane Catastrophe Fin 2,000.000 Revenue Bonds Series 2013 A Senior 0 0 3,457,395 0 3,457,395 0 0 1,976,705 0 1,976,705 596,682
04/10/13 04/30/13 Massachusetts Dev Finance Agcy 111.485 Revenue Bonds Series 2013 X Co-Manager 25,000 0 0 1,500 26,500 0 0 0 600 600 0
04/11/13 04/23/13 California 2,629.995 GO Various Purpose & Ref Bonds Co-Manager 70,000 425 6,000 0 76,425 0 425 5,250 0 5,675 0
04/11/13 04/25/13 NYS Housing Fin-Mortgage Agcy 87.920 Mortgage Revenue Bonds 49th & 50th Series Co-Manager 0 300 0 0 300 0 300 0 0 300 0
04/12/13 04/30/13 Colorado Hsg & Fin Au (CHFA) 53.630 Single Family Prog Class I Bonds Series 2013 AA Co-Manager 0 0 0 0 0 0 0 0 0 0 0
04/16/13 04/25/13 New Jersey Trans Trust Fund Au 338.220 Transportation System Bonds 2013 Series B Co-Senior 0 0 700 0 700 0 0 700 0 700 0
04/16/13 04/25/13 New Jersey Trans Trust Fund Au 538.845 Transportation System Bonds 2013 Series A Co-Senior 45,000 8,760 50 0 53,810 0 6,725 50 0 6,775 0
04/18/13 05/08/13 Boise State University 25.955 General Rev Proj & Ref Bonds Series 2013 A & B Senior 51,445 1,300 0 0 52,745 25,555 400 0 0 25,955 0
04/18/13 08/20/13 Sacramento MUD (SMUD) 57.780 Electric Revenue Refunding Bonds 2013 Series C Co-Manager 0 0 0 0 0 0 0 0 0 0 0
04/18/13 05/21/13 Sacramento MUD (SMUD) 118.615 Electric Revenue Refunding Bonds 2013 Series B Co-Manager 0 145 0 0 145 0 55 0 0 55 0
04/18/13 05/21/13 Sacramento MUD (SMUD) 132.020 Electric Revenue Bonds 2013 Series A Senior 0 10,000 450,190 0 460,190 0 3,000 128,285 0 131,285 72,207
04/23/13 05/01/13 Ctl Texas Reg Mobility Au (CTRMA) 259.770 Senior & Sub Lien Rev Ref Bonds Series 2013 & 2013 A Co-Manager 20,000 0 0 0 20,000 0 0 0 0 0 0
04/23/13 05/30/13 Los Angeles Dept of Wtr & Power 113.215 Water System Revenue Bonds 2013 Series A Senior 16,380 118,975 40,010 0 175,365 13,380 57,705 31,795 0 102,880 56,347
04/23/13 05/09/13 Muskingum Co-Ohio 295.000 Hospital Facilities Revenue Bonds Series 2013 Senior 100 0 0 947,630 947,730 100 0 0 294,330 294,430 0
04/24/13 05/09/13 Massachusetts Dev Finance Agcy 60.675 Revenue Bonds Series 2013 E Senior 0 0 0 93,460 93,460 0 0 0 60,575 60,575 0
04/26/13 05/16/13 Houston City-Texas 76.530 Ltd Tax Pub Improvement Ref Bonds Series 2013 B Co-Manager 0 0 0 67,025 67,025 0 0 0 33,345 33,345 0
04/26/13 05/16/13 Houston City-Texas 274.370 Pub Imp Ref & Certs of Oblig Bond Series 2013 A Co-Senior 18,235 0 0 86,855 105,090 255 0 0 13,080 13,335 0
04/26/13 05/16/13 Jacksonville Electric Authority 96.225 Electric Sys Revenue & Sub Bonds Ser Three 2013 B & C Co-Manager 5,000 0 0 0 5,000 0 0 0 0 0 0
04/30/13 05/01/13 Bay Area Toll Authority (BATA) 285.000 Toll Bridge Revenue Bonds 06 & 07 C1 & 08 A1 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
04/30/13 05/08/13 Spokane Public Facilities Dt 127.980 Hotel/Motel & Sales/Use Tax Bonds Series 2013 A & B Senior 212,130 7,250 0 0 219,380 122,865 3,805 0 0 126,670 0
04/30/13 05/15/13 California Educational Facs Au 30.210 Revenue Bonds Series S-2 Co-Senior 0 0 0 0 0 0 0 0 0 0 0
05/01/13 05/15/13 California Educational Facs Auth 300.625 Revenue Bonds Series U-3 & 4 Co-Senior 0 0 0 32,750 32,750 0 0 0 22,750 22,750 0
05/02/13 06/05/13 So California Pub Pwr Au (SCPPA) 16.620 Transmission Project Rev Bonds 2013 Sub Ser B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
05/02/13 06/05/13 So California Pub Pwr Au (SCPPA) 65.120 Transmission Proj Rev Ref Bonds 2013 Sub Ser A Co-Manager 15,000 5,000 0 295 20,295 0 750 0 295 1,045 0
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05/14/13 05/29/13 Rochester City-Minnesota 38.370 Electric Utility Revenue Bonds Series 2013 B Senior 1,500 660 0 143,570 145,730 0 660 0 35,940 36,600 0
05/14/13 06/11/13 Saginaw Valley St Univ Bd of Ctl 19.250 General Revenue & Ref Bonds Series 2013 A Senior 50,415 2,050 0 0 52,465 18,185 1,065 0 0 19,250 0
05/15/13 05/01/13 San Antonio City-Texas 82.885 Water Sys Jr Lien Rev Ref Bonds Series 2013 B Senior 9,315 106,105 113,780 0 229,200 9,315 35,160 36,740 0 81,215 35,700
05/16/13 05/30/13 Arizona Board of Regents 70.125 SPEED Revenue Bonds Series 2013 Co-Manager 15,025 300 3,225 0 18,550 3,075 300 1,000 0 4,375 0
05/16/13 05/30/13 Illinois Finance Authority 32.000 Revenue Bonds Series 2013 Senior 52,325 4,000 0 0 56,325 30,500 1,500 0 0 32,000 0
05/16/13 05/01/13 University of South Carolina 37.185 Higher Education Revenue Bonds Series 2013 Senior 72,525 450 0 0 72,975 36,735 450 0 0 37,185 0
05/21/13 06/06/13 Wake Co Ind Facs-PC Fin Auth 48.485 Pollution Control Rev Ref Bonds Series 2013 Senior 55,000 0 0 0 55,000 48,485 0 0 0 48,485 0
05/22/13 06/04/13 Los Angeles Dept of Wtr & Power 452.145 Power System Revenue Bonds 2013 Series B Co-Manager 10,000 0 0 0 10,000 0 0 0 0 0 0
05/22/13 06/05/13 Ohio University 145.170 General Receipts Bonds Series 2013 Senior 8,230 51,030 0 204,220 263,480 8,230 29,915 0 98,315 136,460 2,517
05/22/13 06/13/13 Port of Seattle-Washington 88.660 Special Facility Rev Ref Bonds Series 2013 Senior 5,960 0 0 294,685 300,645 2,960 0 0 85,190 88,150 0
05/24/13 06/11/13 New York City-New York 948.760 General Obligation Bonds 2013 Series I & J Co-Manager 25,000 500 0 0 25,500 0 500 0 0 500 0
05/31/13 06/11/13 Metropolitan Transport Auth (MTA) 500.000 Transportation Revenue Bonds Series 2013 C Co-Manager 37,360 300 0 0 37,660 7,360 150 0 0 7,510 0
06/04/13 07/02/13 Massachusetts 669.045 GO Consolidated Loan & Ref Bonds 2013 Ser B C & D Co-Manager 21,000 2,200 0 0 23,200 0 1,700 0 0 1,700 0
06/06/13 06/13/13 Massachusetts Housing Fin Agcy 116.820 Housing Bonds 2013 Series B Senior 0 17,800 104,305 0 122,105 0 7,185 105,860 0 113,045 74,112
06/07/13 06/19/13 Jacksonville Electric Authority 43.330 District Energy Sys Ref Rev Bonds 2013 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/11/13 06/20/13 Illinois 604.110 Sales Tax Rev Junior Obligation Ser of June 13 Senior 46,470 0 0 1,263,730 1,310,200 46,470 0 0 556,660 603,130 0
06/12/13 06/20/13 Hempstead Local Development Corp 66.495 Revenue Bonds Series 2013 Senior 2,050 0 0 225,875 227,925 550 0 0 60,185 60,735 0
06/12/13 07/02/13 Massachusetts School Bldg Auth 549.000 Senior Dedicated Sales Tax Bonds 2013 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/12/13 06/26/13 Rhode Island Clean Water Fin Agy 38.790 Safe Drinking Water Ref Rev Bonds Series 2013 B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/13/13 06/20/13 NYC Transitional Finance Auth 800.000 Future Tax Secured Sub Bonds 2013 Series I Co-Senior 20,000 1,130 0 0 21,130 0 1,130 0 0 1,130 0
06/13/13 06/27/13 Nashville-Davidson Co Metro Govt 56.055 Electric System Rev Ref Bonds 2013 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/18/13 06/27/13 Arizona Board of Regents 64.780 Ref Certificates of Participation Series 2013 A & B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/18/13 07/02/13 Oneida Co Local Dev Corp 23.010 Revenue Bonds Series 2013 Senior 44,295 0 0 0 44,295 23,010 0 0 0 23,010 0
06/18/13 06/20/13 New Jersey Economic Dev Auth 48.000 Special Facility Revenue Bonds Series 2003 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/19/13 06/26/13 Colorado Hsg & Fin Au (CHFA) 31.568 Ins Multi-Fmly Hsg Prog Rev Bonds Series 2013-I Senior 35,000 0 0 0 35,000 31,568 0 0 0 31,568 0
06/19/13 06/27/13 NYC Municipal Water Finance Auth 344.335 Wtr Swr Sys 2nd Gen Res Rev Bonds 2013 Series EE Co-Manager 10,000 1,075 5,500 0 16,575 0 900 0 0 900 0
06/20/13 06/27/13 Milwaukee Co-Wisconsin 99.300 GO Pension Refunding Bonds Series 2013 B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/25/13 07/18/13 Michigan State Building Auth 51.710 Revenue Refunding Bonds 2013 Series I-B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
06/25/13 07/18/13 Michigan State Building Auth 531.290 Revenue & Revenue Refunding Bonds 2013 Series I-A Co-Manager 15,400 3,000 0 0 18,400 200 1,300 0 0 1,500 0
06/25/13 07/09/13 Franklin County, Ohio 61.205 Hospital Fac Ref Rev Bonds Series 2011B Senior 238,615 0 0 0 238,615 61,205 0 0 0 61,205 0
06/26/13 07/11/13 NYS Environmental Facs Corp 401.090 Clean Wtr Drink Revolv Rev Bonds Ser 2013 A Sub SRF Co-Manager 0 375 0 0 375 0 375 0 0 375 0
06/26/13 07/03/13 Riverside Co Transportation Comm 462.200 Ltd Tax Sales Tax Rev Bonds 2013 Series A Co-Manager 40,000 0 8,750 0 48,750 0 0 1,200 0 1,200 0
06/27/13 07/11/13 NYS Thruway Authority 231.000 State Personal Inc Tax Rev Bonds Series 2013 A Co-Manager 30,000 1,250 0 0 31,250 0 500 0 0 500 0
06/27/13 06/01/13 San Antonio City-Texas 375.000 Elec & Gas Sys Jr Lien Rev Bond Series 2013 Co-Manager 40,000 2,000 0 0 42,000 0 1,000 0 0 1,000 0
06/28/13 07/02/13 Connecticut Hlth & Ed Facs Auth 100.000 Revenue Bonds Series 2013 A Co-Manager 0 0 0 5,000 5,000 0 0 0 2,500 2,500 0
07/02/13 07/11/13 Metropolitan Transport Auth (MTA) 333.790 Transportation Revenue Bonds Series 2013 D Co-Senior 30,000 50 750 0 30,800 0 25 0 0 25 0
07/02/13 07/30/13 Utah State Board of Regents 127.925 General Revenue Bonds Series 2013 A Co-Manager 37,000 0 0 1,000 38,000 0 0 0 250 250 0
07/10/13 08/07/13 San Mateo Jt Powers Fin Auth 40.065 Lease Revenue Bonds 2013 Series A Senior 8,185 40,940 0 30,290 79,415 8,185 9,100 0 22,520 39,805 0
07/11/13 07/18/13 NYS Housing Fin-Mortgage Agcy 125.865 Homeowner Mortgage Rev Bonds Series 178, 179, & 180 Senior 1,895 9,500 85,600 0 96,995 1,895 6,155 56,770 0 64,820 34,336
07/17/13 08/07/13 California State Univ Trustees 308.855 Systemwide Revenue Bonds Series 2013 A Co-Manager 3,000 8,410 500 0 11,910 0 1,760 250 0 2,010 0
07/17/13 08/01/13 Grand Parkway Transport Corp 2,451.374 First & Sub Tier Toll Rev Bonds Series 2013 A, B, & C Co-Manager 75,250 2,500 500 0 78,250 250 1,750 0 0 2,000 0
07/17/13 08/01/13 Grand Parkway Transport Corp 468.700 Subordinated Tier Toll Rev Bonds Series 2013 D & E Co-Manager 0 0 0 0 0 0 0 0 0 0 0
07/19/13 08/02/13 Miami-Dade Co-Florida 492.665 Water & Sewer Sys Rev & Ref Bonds Series 2013 A & B Co-Senior 40,000 250 0 0 40,250 0 250 0 0 250 0
07/23/13 08/01/13 District of Columbia Wtr & Swr Au 300.000 Public Utility Lien Revenue Bonds Series 2013 A Senior 0 0 0 486,300 486,300 0 0 0 299,500 299,500 0
07/24/13 08/06/13 Bay Area Toll Authority (BATA) 900.000 SF Bay Area Toll Bridge Rev Bonds 2013 Series S-4 Co-Manager 30,000 0 1,000 0 31,000 0 0 600 0 600 0
07/24/13 08/01/13 Massachusetts Housing Fin Auth 38.160 Housing Bonds 2013 Series C & D Co-Manager 0 0 0 0 0 0 0 0 0 0 0
07/25/13 08/15/13 New York City-New York 134.840 General Obligation Bonds Subseries 1 Co-Manager 0 50 0 0 50 0 50 0 0 50 0
07/25/13 08/15/13 New York City-New York 375.000 General Obligation Bonds Series A Subser A-1 Co-Manager 10,000 1,700 0 0 11,700 0 1,565 0 0 1,565 0
07/25/13 08/07/13 Pennsylvania Hghr Ed Facs Auth 26.280 Revenue Bonds Series B of 2013 Senior 45,855 2,210 0 0 48,065 25,800 480 0 0 26,280 0
07/26/13 08/08/13 Jacksonville Electric Authority 29.710 Water & Sewer System Rev Bonds 2013 Series B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
07/26/13 08/08/13 Jacksonville Electric Authority 173.925 Water & Sewer Sys & Sub Rev Bonds 2013 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
07/30/13 08/15/13 Georgia Priv College & Univ Auth 205.900 Emory University Revenue Bonds Series 2013 A Senior 130 350 2,800 687,495 690,775 125 350 1,650 198,285 200,410 830
07/30/13 08/07/13 Oregon 642.425 Full Faith & Credit TANs 2013 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
07/31/13 08/08/13 Orange Co Transportation Auth 124.415 Sr Lien Toll Road Rev Ref Bonds Series 2013 Senior 370 127,370 13,865 947,420 1,089,025 245 14,475 2,010 89,390 106,120 1,246
08/01/13 08/15/13 New York City-New York 372.520 General Obligation Bonds Series B & C Co-Manager 0 0 0 0 0 0 0 0 0 0 0
08/07/13 08/21/13 Regents of the Univ of California 618.630 Medical Center Pooled Rev Bonds 2013 Series J Senior 57,730 282,140 567,810 0 907,680 57,730 65,985 451,715 0 575,430 207,080
08/08/13 08/21/13 SC Pub Svc Au (Santee Cooper) 250.000 Revenue Obligations Series 2013 C Senior 0 0 0 281,900 281,900 0 0 0 248,195 248,195 0
08/08/13 08/21/13 SC Pub Svc Au (Santee Cooper) 641.385 Revenue Obligations Ser 2013 A & Ref B Co-Senior 70,000 0 0 31,975 101,975 0 0 0 4,125 4,125 0
08/13/13 08/20/13 Boston College Trustees 181.030 Revenue Bonds Series 2013 Senior 631,405 2,150 0 0 633,555 180,880 150 0 0 181,030 0
08/13/13 09/05/13 Massachusetts Dev Finance Agcy 18.970 Revenue Bonds Series J (2013) Senior 63,180 5,900 0 0 69,080 18,470 500 0 0 18,970 0
08/13/13 08/20/13 Massachusetts Dev Finance Agcy 142.475 Revenue Bonds Series S (2013) Senior 322,805 3,290 0 0 326,095 140,495 1,980 0 0 142,475 0
08/14/13 08/29/13 Connecticut 400.000 General Obligation Bonds 2013 Series D & E Co-Manager 24,390 200 0 0 24,590 0 200 0 0 200 0
08/14/13 08/01/13 Dallas & Fort Worth Cities-Texas 225.310 Joint Revenue Refunding Bonds Series 2013 E Co-Manager 55,000 200 0 0 55,200 0 200 0 0 200 0
08/14/13 08/15/13 Georgia Priv College & Univ Auth 135.100 Emory University Revenue Bonds Series 2013 B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
08/14/13 09/10/13 Jacksonville Electric Authority 197.165 Electric Sys & Sub Revenue Bonds Ser Three 2013 C & D Co-Manager 0 610 0 0 610 0 610 0 0 610 0
08/15/13 08/22/13 California 5,500.000 RANs 2013-14 Ser A1 & A2 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
08/15/13 08/21/13 Puerto Rico Electric Power Auth 673.145 Power Revenue Bonds Series 2013 A Co-Manager 25,000 500 12,400 0 37,900 0 500 0 0 500 0
08/20/13 08/29/13 New Jersey Trans Trust Fund Au 849.200 Transportation Program Bonds 2013 Series AA Co-Senior 85,000 1,500 750 0 87,250 0 1,500 350 0 1,850 0
08/20/13 08/21/13 SC Pub Svc Au (Santee Cooper) 450.000 Revenue Obligations Series 2013 D Co-Manager 0 0 0 5,500 5,500 0 0 0 1,200 1,200 0
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08/20/13 09/05/13 University of Washington 146.410 General Revenue Bonds Series 2013 Co-Senior 0 0 0 0 0 0 0 0 0 0 0
08/22/13 09/11/13 NYS Dorm Authority 440.025 State Univ Dorm Facs Rev Bonds Series 2013 A Co-Manager 11,855 800 0 0 12,655 6,805 625 0 0 7,430 0
08/22/13 09/26/13 Univ of Oklahoma Bd of Regents 64.080 General Revenue Bonds Series 2013 A Senior 1,720 6,200 0 56,985 64,905 1,720 6,265 0 46,540 54,525 0
08/23/13 08/15/13 Fort Worth City-Texas 11.140 Comb Tax Rev Certs of Obligation Series 2013 B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
08/23/13 08/15/13 Fort Worth City-Texas 83.225 Gen Purp Ref & Imp Bonds & Comb Tax & Rev CO Series 2013 A & 2013 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
08/29/13 09/10/13 NYC Housing Dev Corp 656.085 Capital Fund Grant Prog Rev Bonds Series 2013 A, B-1, & B-2 Co-Manager 0 450 0 0 450 0 400 0 0 400 0
09/05/13 09/16/13 Jacksonville City-Florida 35.145 Special Revenue & Ref Bonds Series 2013 B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
09/05/13 09/16/13 Jacksonville City-Florida 85.600 Special Revenue & Ref Bonds Series 2013 A & C Co-Manager 0 0 0 200 200 0 0 0 100 100 0
09/10/13 09/19/13 Monroe Co Industrial Dev Corp 70.730 Revenue Bonds Series 2013 C Co-Manager 0 0 0 0 0 0 0 0 0 0 0
09/10/13 09/19/13 Monroe Co Industrial Dev Corp 193.760 Revenue Bonds Series 2013 A & B Co-Manager 49,500 500 0 650 50,650 0 500 0 100 600 0
09/11/13 09/12/13 Atlanta City-Georgia 178.735 Water & Wastewater Rev Ref Bonds Series 2013 A-1 Co-Manager 0 0 44,680 0 44,680 0 0 27,000 0 27,000 0
09/11/13 09/20/13 Miami-Dade Co-Florida 382.650 Seaport Revenue & Ref Bonds Series 2013 A, B, C, & D Co-Manager 25,000 3,500 0 0 28,500 0 3,500 0 0 3,500 0
09/12/13 10/03/13 Riverside Community Prop Dev Inc 44.380 Lease Revenue Bonds Series 2013 Senior 48,375 6,385 0 0 54,760 39,060 5,320 0 0 44,380 0
09/12/13 09/19/13 Texas PAB Surface Trans Corp 274.030 Senior Lien Revenue Bonds Series 2013 Co-Senior 0 0 0 0 0 0 0 0 0 0 0
09/17/13 10/01/13 Colorado Springs City-Colorado 127.560 Utilities System Imp Rev Bonds Series 2013 B-1 & 2 Co-Manager 22,660 2,075 0 0 24,735 0 75 0 0 75 0
09/17/13 10/01/13 Pennsylvania Turnpike Commission 59.820 Oil Franchise Tax Rev Ref Bonds Series A & B of 2013 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
09/17/13 10/16/13 Salt Lake City-Utah 51.270 Sales & Excise Tax Revenue Bonds Series 2013 A Senior 57,270 0 0 0 57,270 51,270 0 0 0 51,270 0
09/26/13 10/02/13 Regents of the Univ of California 1,146.235 General Revenue Bonds 2013 Series AI & AK Senior 0 123,310 2,041,790 0 2,165,100 0 123,310 962,380 0 1,085,690 562,686
09/26/13 10/02/13 Regents of the Univ of California 712.315 General Revenue Bonds 2013 Series AJ Senior 12,650 0 1,241,595 0 1,254,245 0 0 625,050 0 625,050 378,449
09/27/13 10/16/13 New York City-New York 892.595 General Obligation Bonds 14 Ser D-1, E, & F & 03 Sub C-A Co-Manager 20,600 1,110 0 0 21,710 0 1,010 0 0 1,010 0
10/02/13 10/17/13 Washington Tobacco Settlement Auth 334.700 Tobacco Settlement Rev Ref Bonds Series 2013 Senior 0 0 55,085 946,810 1,001,895 0 0 14,065 320,635 334,700 9,623
10/03/13 10/17/13 Chicago City-Illinois 897.905 Gen Airport Sr Lien Rev Ref Bonds Series 2013 A, B, C, & D Co-Manager 41,000 0 500 0 41,500 0 0 500 0 500 0
10/04/13 10/24/13 Connecticut 560.430 General Obligation Bonds 2013 Series A Co-Manager 10,000 500 0 0 10,500 0 500 0 0 500 0
10/11/13 10/30/13 Connecticut Housing Finance Auth 175.385 Housing Mortgage Fin Prog Bonds Series 2013 B- 1, 2, 3, & 4 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
10/16/13 10/01/13 Dallas & Fort Worth Cities-Texas 109.060 Joint Revenue Improvement Bonds Series 2013 G Co-Senior 46,400 500 0 0 46,900 0 500 0 0 500 0
10/16/13 10/30/13 Sacramento Co-California 111.960 Pension Obligation Bonds Series 2013 Senior 120,325 2,750 0 0 123,075 109,235 2,725 0 0 111,960 0
10/17/13 10/15/13 Lower Colorado River Authority (LCRA) 187.990 Refunding Revenue Bonds Series 2013 Senior 0 105,290 271,885 0 377,175 0 48,135 131,930 0 180,065 70,130
10/17/13 10/24/13 NYS Dorm Authority 959.795 State Sales Tax Revenue Bonds Series 2013 A Co-Manager 20,000 2,000 0 0 22,000 0 175 0 0 175 0
10/22/13 11/05/13 California 1,647.490 Various Purp & Sch Facs GO Bonds Co-Manager 0 1,000 250 0 1,250 0 250 100 0 350 0
10/23/13 10/24/13 Connecticut 314.295 GO Refunding Notes 2013 Series A 1-4 Senior 0 0 0 0 0 0 0 0 0 0 0
10/24/13 10/31/13 Massachusetts Housing Fin Auth 50.000 Single Family Housing Rev Bonds Series 167 Co-Senior 0 0 0 0 0 0 0 0 0 0 0
10/24/13 11/13/13 NYC Transitional Finance Auth 650.000 Future Tax Secured Sub Bonds 2014 Ser A Sub A-1 Co-Senior 60,000 2,250 0 0 62,250 0 2,250 0 0 2,250 0
10/29/13 11/07/13 Nevada 548.900 Special Revenue Bonds Series 2013 Co-Manager 25,000 0 0 0 25,000 0 0 0 0 0 0
10/29/13 11/06/13 University of Minnesota Regents 12.760 General Obligation Bonds Series 2013 D Senior 3,760 0 0 14,100 17,860 3,760 0 0 8,815 12,575 0
10/29/13 11/06/13 University of Minnesota Regents 35.395 Special Purpose Revenue Bonds Series 2013 C Senior 410 1,450 0 88,020 89,880 410 0 0 34,985 35,395 0
10/30/13 11/21/13 Ivy Tech Community College 64.925 Student Fee Bonds Series R 1 Senior 11,385 0 0 252,730 264,115 11,385 0 0 52,190 63,575 0
10/30/13 11/15/13 Metropolitan Transport Auth (MTA) 116.765 Transportation Revenue Bonds Sub 2008 B-3 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
10/31/13 11/21/13 Connecticut 600.000 Special Tax Obligation Bonds 2013 Series A Co-Manager 15,000 2,000 0 0 17,000 0 1,000 0 0 1,000 0
10/31/13 11/15/13 Metropolitan Transport Auth (MTA) 500.000 Transportation Revenue Bonds Series 2013 E Co-Manager 10,000 875 0 0 10,875 0 875 0 0 875 0
11/04/13 11/05/13 California 450.000 General Obligation Bonds Series 2013 A & B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/05/13 11/19/13 Maine Hlth & Hghr Ed Facs Auth 55.410 Revenue Bonds Series 2013 Senior 4,990 5,800 500 106,670 117,960 1,865 1,545 500 38,820 42,730 390
11/05/13 11/23/13 Massachusetts 423.720 Commonwealth Transport Fund Bonds 2013 Series A Co-Manager 5,000 500 0 0 5,500 0 500 0 0 500 0
11/05/13 11/08/13 New Jersey Economic Dev Auth 460.915 Tax-Exempt Private Activity Bonds Series 2013 Co-Manager 60,000 700 0 750 61,450 0 700 0 0 700 0
11/05/13 11/20/13 Northern Municipal Power Agency 28.450 Electric System Revenue Bonds Series 2013 A & B Senior 182,680 11,500 0 0 194,180 28,150 300 0 0 28,450 0
11/06/13 11/13/13 Massachusetts 252.545 Federal Highway GANs 2013 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/06/13 11/26/13 Nevada 86.230 Lease Rev & Refunding COPs Series 2013 Senior 12,750 30,510 0 59,465 102,725 12,250 16,170 0 47,270 75,690 0
11/06/13 11/14/13 Savannah Hospital Authority 76.210 Revenue Bonds Series 2013 A & B Senior 172,715 0 0 0 172,715 76,210 0 0 0 76,210 0
11/12/13 11/26/13 University of Missouri Curators 161.325 System Facilities Revenue Bonds Series 2013 A & B Senior 1,875 14,920 0 330,000 346,795 1,875 8,760 0 150,000 160,635 0
11/14/13 11/21/13 Massachusetts Housing Fin Auth 29.520 Housing Bonds 2013 Series E Co-Manager 0 25 10 0 35 0 0 10 0 10 0
11/14/13 11/21/13 NYC Municipal Water Finance Auth 397.085 Wtr & Swr Sys 2nd Gen Res Bonds 2014 Series BB Co-Senior 40,000 0 10,000 0 50,000 0 0 1,250 0 1,250 0
11/14/13 12/03/13 East Bay MUD 41.040 Water Sys Rev Ref Bonds Series 2009 A-1 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/20/13 12/12/13 Guam Waterworks Authority 172.630 Water & Wastewater Revenue Bonds Series 2013 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
11/20/13 12/05/13 Los Angeles Dept of Wtr & Power 380.000 Water System Revenue Bonds 2013 Series B Co-Manager 21,000 0 2,900 0 23,900 0 0 1,600 0 1,600 0
11/20/13 12/12/13 Narragansett Bay Commission 34.970 Wastewater System Revenue Bonds 2013 Series C Co-Manager 4,680 965 0 0 5,645 0 965 0 0 965 0
11/20/13 12/10/13 Ohio Higher Ed Fac Commission 90.735 Hospital Revenue Bonds Series 2013 A Co-Manager 26,000 4,150 0 0 30,150 1,000 2,900 0 0 3,900 0
11/21/13 12/06/13 Southwestern Illinois Dev Auth 163.850 Health Facility Revenue Bonds Series 2013 Co-Manager 25,000 0 0 2,500 27,500 0 0 0 1,500 1,500 0
12/03/13 12/17/13 Port of Seattle-Washington 139.105 Intermediate Lien Rev Ref Bonds Series 2013 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
12/03/13 12/19/13 Texas 108.560 Water Fin Assistance Ref Bonds Series 2013 D, E, & G Co-Manager 0 0 0 0 0 0 0 0 0 0 0
12/03/13 12/19/13 Texas 27.295 Water Fin Assistance Ref Bonds Series 2013 F Co-Manager 12,000 200 0 0 12,200 0 200 0 0 200 0
12/04/13 12/19/13 NYS Dorm Authority 369.700 Employer Assessment Revenue Bonds Series 2013 A Co-Manager 15,000 0 0 16,810 31,810 0 0 0 2,075 2,075 0
12/05/13 12/18/13 Delaware River Port Auth of PA NJ 476.585 Revenue Bonds Series of 2013 Co-Manager 25,000 100 0 0 25,100 0 100 0 0 100 0
12/05/13 12/18/13 District of Columbia 495.425 General Obligation Bonds Series 2013 A Co-Manager 22,500 0 0 0 22,500 0 0 0 0 0 0
12/05/13 12/12/13 NY Tobacco Settlement Fin Corp 1,225.745 Asset-Backed Revenue Bonds Series 2013 A & B Co-Manager 70,000 34,900 500 0 105,400 0 7,900 0 0 7,900 0
12/06/13 12/18/13 Metropolitan St Louis Sewer Dt 150.000 Wastewater System Revenue Bonds Series 2013 B Co-Manager 12,125 50 0 0 12,175 0 50 0 0 50 0
12/06/13 12/19/13 Sunshine State Govt Fin Commiss 126.000 Multimodal Revenue Bonds Series 2010 A-1 & B-1 Co-Manager 0 35 0 0 35 0 35 0 0 35 0
12/10/13 12/19/13 NYC Housing Dev Corp 253.745 Multi-Family Housing Rev Bonds 2013 Series E-1-A, B, & C Co-Manager 0 475 0 0 475 0 300 0 0 300 0
12/11/13 01/09/14 Washington Econ Dev Fin Auth 28.995 Lease Revenue Refunding Bonds Series 2013 Senior 1,360 0 2,815 66,665 70,840 1,360 0 650 24,590 26,600 433
12/12/13 01/02/14 Foothill/Eastern Transp Corridor Agy 2,274.617 Jr & Toll Road Ref Rev Bonds Series 2013 A, B, & C Senior 329,090 1,300 2,394,505 0 2,724,895 330,090 300 1,934,890 0 2,265,280 1,716,108
12/12/13 12/19/13 New York City-New York 800.050 General Obligation Bonds 2014 Series G & H Co-Manager 15,000 1,725 0 0 16,725 0 1,725 0 0 1,725 0
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12/12/13 12/18/13 Utility Debt Securitization Auth 482.934 Restructuring Bonds Series 2013 T Co-Manager 0 0 0 0 0 0 0 0 0 0 0
12/12/13 12/18/13 Utility Debt Securitization Auth 1,539.390 Restructuring Bonds Series 2013 TE Co-Manager 55,000 3,750 0 2,250 61,000 0 1,100 0 0 1,100 0
12/17/13 01/02/14 Triborough Bridge & Tunnel Auth 66.300 Gen Rev Var Rate Ref Bonds Sub 2005 B-4 a & b Senior 0 0 0 230,900 230,900 0 0 0 66,300 66,300 0
01/07/14 02/10/14 Univ of Texas Sys Bd of Regents 240.340 Permanent University Fund Bonds Series 2014 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
01/09/14 01/23/14 Massachusetts Dev Finance Agcy 150.000 Revenue Bonds Series 2014 A Senior 0 12,490 0 530,910 543,400 0 7,440 0 139,920 147,360 0
01/14/14 01/29/14 Arizona Reg Pub Transport Auth 115.000 Transport Excise Tax Rev Bonds Series 2014 Senior 8,185 13,370 922,485 0 944,040 8,185 2,485 95,735 0 106,405 58,547
01/15/14 01/28/14 Idaho Housing & Fin Assoc 75.145 Grant & Rev Anticipation Bonds 2014 Series A Co-Manager 5,000 250 0 0 5,250 0 250 0 0 250 0
01/16/14 02/19/14 Cook Co-Illinois 130.590 GO Refunding Bonds Series 2014 A Co-Manager 10,000 50 0 0 10,050 0 50 0 0 50 0
01/16/14 02/05/14 Jacksonville Electric Authority 287.920 Electric System & Sub Rev Bonds Series Three & 2014A Co-Manager 5,000 0 1,000 0 6,000 0 0 100 0 100 0
01/17/14 02/04/14 NYC Transitional Finance Auth 41.140 Future Tax Secured Sub Bonds 2001 Ser B, Sub B-3 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
01/17/14 02/04/14 NYC Transitional Finance Auth 855.000 Future Tax Secured Sub&Ref Bonds 2014 Subser B-1 & C Co-Manager 70,000 800 0 0 70,800 0 800 0 0 800 0
01/22/14 01/30/14 Massachusetts Dev Finance Agcy 250.000 Revenue Bonds Series 2014 M-4 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
01/22/14 01/30/14 Port Authority of NY & NJ 1,000.000 Consolidated Bonds 181st & 182nd Series Co-Manager 100 0 0 0 100 100 0 0 0 100 0
01/23/14 02/06/14 NYS Thruway Authority 677.460 General Revenue Bonds Series J Senior 550 199,460 853,960 0 1,053,970 550 77,030 476,980 0 554,560 281,925
01/23/14 02/13/14 Washington State University 54.335 General Revenue Bonds 2014 Series Co-Manager 6,000 0 2,000 0 8,000 0 0 2,000 0 2,000 0
01/28/14 02/06/14 NYC Municipal Water Finance Auth 351.240 Wtr Swr Sys 2nd Gen Res Rev Bonds 2014 Ser CC 1 & 2 Co-Senior 10,000 200 0 0 10,200 0 200 0 0 200 0
01/30/14 02/06/14 Triborough Bridge & Tunnel Auth 250.000 General Revenue Bonds Series 2014 A Co-Manager 9,000 250 0 0 9,250 0 250 0 0 250 0
02/05/14 02/25/14 Univ of Massachusetts Bldg Au 307.975 Project Revenue Bonds Senior Series 2014-1 & 2 Senior 2,755 121,395 314,715 0 438,865 2,755 21,120 275,420 0 299,295 149,960
02/10/14 03/04/14 Alameda Co Transportation Comm 137.145 Sales Tax Revenue Bonds Series 2014 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
02/12/14 03/18/14 Dallas & Fort Worth Cities-Texas 201.515 Joint Revenue Refunding Bonds Series 2014 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
02/12/14 02/26/14 Regents of the University of Michigan 92.285 General Revenue Bonds Series 2014 A & B Senior 158,470 600 0 0 159,070 92,035 250 0 0 92,285 0
02/13/14 03/13/14 NYS Housing Fin-Mortgage Agcy 18.960 Homeowner Mortgage Revenue Bonds Series 184 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
02/13/14 03/13/14 NYS Housing Fin-Mortgage Agcy 160.120 Homeowner Mortgage Revenue Bonds Series 181, 182, & 183 Co-Manager 9,000 650 0 0 9,650 0 150 0 0 150 0
02/20/14 03/06/14 Rhode Island Clean Water Fin Agy 55.925 Water PC Revolving Fund Bonds Series 2014 A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
02/21/14 02/28/14 Metropolitan Transport Auth (MTA) 400.000 Transportation Rev & Ref Bonds Series 2014 A- 1 & 2 Co-Manager 10,000 0 0 0 10,000 0 0 0 0 0 0
02/26/14 03/18/14 Massachusetts Housing Fin Agcy 19.020 Single Family Housing Rev Bonds Series 170 Co-Senior 0 0 0 0 0 0 0 0 0 0 0
02/26/14 03/18/14 Massachusetts Housing Fin Agcy 65.000 Single Family Housing Rev Bonds Series 168-169 Co-Senior 5,000 250 0 0 5,250 0 150 0 0 150 0
02/26/14 02/27/14 Sunshine State Govt Fin Commiss 57.000 Revenue Bonds Series 2011 B & C- 1 Co-Manager 5,500 850 0 0 6,350 0 265 0 0 265 0
02/28/14 03/05/14 New Jersey Economic Dev Auth 176.995 Special Facility Revenue Bonds Series 2000 A & B Co-Manager 43,000 0 0 2,000 45,000 0 0 0 0 0 0
03/04/14 04/03/14 New Jersey Educational Facs Au 189.365 Revenue Bonds Series 2014 A Senior 5,040 172,220 337,930 0 515,190 0 59,890 122,145 0 182,035 83,247
03/06/14 03/26/14 Jacksonville Electric Authority 72.460 Bulk Power Supply Sys Rev Bonds Series 2014 A Co-Manager 4,500 250 0 0 4,750 1,000 240 0 0 1,240 0
03/06/14 03/25/14 New York City-New York 46.040 General Obligation Bonds Ser A Subseries A-6 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/06/14 03/25/14 New York City-New York 650.000 General Obligation Bonds 2014 Ser I Sub I-1 Co-Manager 20,000 1,225 0 0 21,225 0 1,225 0 0 1,225 0
03/07/14 04/02/14 Texas Transportation Commission 300.000 State Highway Fund Rev Bonds Series 2014-B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/07/14 04/02/14 Texas Transportation Commission 1,157.795 State Highway Fd Rev & Ref Bonds Series 2014-A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/11/14 03/17/14 Puerto Rico 3,500.000 General Obligation Bonds 2014 Series A Senior 0 0 40,235 6,491,375 6,531,610 0 0 40,235 3,381,490 3,421,725 16,935
03/11/14 04/01/14 Utah State Board of Regents 32.785 General Revenue Refunding Bonds Series 2014 A 1-2 Senior 0 0 0 68,830 68,830 0 0 0 31,925 31,925 0
03/12/14 03/27/14 California 1,807.455 GO Various Purpose & Ref Bonds Co-Manager 30,000 3,850 250 0 34,100 0 3,250 50 0 3,300 0
03/13/14 03/28/14 Miami-Dade Co-Florida 328.130 Aviation Revenue Refunding Bonds Series 2014 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/13/14 03/26/14 So California Pub Pwr Au (SCPPA) 151.880 Revenue Bonds 2014 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/13/14 03/26/14 So California Pub Pwr Au (SCPPA) 166.980 Revenue Bonds 2014 Series B Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/14/14 03/26/14 Connecticut 353.000 General Obligation Bonds 2014 Series A-1, 2, 3, & 4 Co-Manager 10,000 200 0 0 10,200 0 200 0 0 200 0
03/14/14 03/27/14 NYS Housing Fin-Mortgage Agcy 123.840 Homeowner Mortgage Rev Bonds Series 185, 186, & 187 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/18/14 04/02/14 San Bernardino Co Trans Auth 110.135 Sales Tax Revenue Bonds 2014 Series A Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/19/14 03/27/14 NYS Environmental Facs Corp 347.385 St Clean & Drink Wtr Rev Bonds Series 2014 A Co-Manager 20,425 100 0 0 20,525 150 100 0 0 250 0
03/25/14 03/26/14 Connecticut 47.000 General Obligation Bonds 2014 Series B-1, 2, 3, & 4 Co-Manager 0 0 0 0 0 0 0 0 0 0 0
03/25/14 04/01/14 Burke Co Development Authority 115.000 Pollution Control Revenue Bonds 2nd, 4th, & 9th 1994 & 4th 1995 Senior 411,750 0 0 0 411,750 115,000 0 0 0 115,000 0
03/26/14 04/03/14 NYC Municipal Water Finance Auth 547.850 Wtr Swr Sys 2nd Gen Res Rev Bonds 2014 Series DD Senior 62,000 108,975 738,540 0 909,515 0 71,955 411,040 0 482,995 208,003
03/26/14 04/01/14 Pennsylvania Turnpike Commission 236.115 Turnpike Revenue Bonds Series A of 2014 Co-Manager 17,500 650 8,000 0 26,150 0 400 350 0 750 0
03/27/14 04/23/14 Connecticut Housing Finance Auth 100.000 Housing Mortgage Finance Bonds 2014 Ser A Sub A1&2 Co-Manager 2,500 2,000 0 0 4,500 0 2,000 0 0 2,000 0
04/03/14 04/10/14 Massachusetts Housing Fin Agcy 67.825 Rental Dev Pass Thru Rev Bonds 2014 Series A Senior 67,825 0 0 0 67,825 67,825 0 0 0 67,825 0
04/03/14 04/10/14 Regents of the Univ of California 411.210 General Revenue Bonds 2014 Series AN Co-Manager 0 0 0 0 0 0 0 0 0 0 0
04/03/14 04/10/14 Regents of the Univ of California 559.150 General Revenue Bonds 2014 Series AM Co-Manager 30,000 300 5,450 0 35,750 0 300 0 0 300 0
04/08/14 04/01/14 El Paso City-Texas 88.515 GO Refunding & Imp Bonds Series 2014 Senior 12,160 0 150,480 0 162,640 12,125 0 76,090 0 88,215 38,140
04/09/14 04/30/14 Michigan State Housing Dev Auth 77.735 Rental Housing Revenue Bonds 2014 Series A Co-Manager 0 350 0 0 350 0 350 0 0 350 0
04/09/14 04/29/14 NYC Transitional Finance Auth 650.000 Future Tax Secured Sub Bonds 2014 Ser D Sub D-1 Co-Manager 55,600 1,100 0 0 56,700 0 950 0 0 950 0
04/10/14 04/24/14 California St Public Works Board 407.055 Lease Revenue Bonds 2014 Series B & C Co-Manager 26,000 100 200 0 26,300 0 75 0 0 75 0
04/11/14 04/17/14 Metropolitan Transport Auth (MTA) 500.000 Transportation Revenue Bonds Series 2014 B Co-Manager 10,000 350 550 0 10,900 0 350 100 0 450 0
04/16/14 04/23/14 Massachusetts Bay Transport Auth 200.000 Senior Sales Tax Bonds 2014 Series A Senior 0 0 32,170 271,665 303,835 0 0 10,755 186,505 197,260 5,991
04/23/14 05/06/14 New Jersey Economic Dev Auth 613.845 School Facilities Con & Ref Bonds 2014 Series PP & RR Co-Manager 32,000 2,500 500 0 35,000 2,000 200 300 0 2,500 0
04/23/14 05/06/14 New Jersey Economic Dev Auth 615.465 School Facilities Con Ref Bonds 2014 Series QQ Co-Manager 0 0 0 0 0 0 0 0 0 0 0
04/24/14 05/14/14 Missouri Hlth & Ed Facs Authority 236.570 Health Facilities Revenue Bonds Series 2014 A Co-Manager 20,000 0 0 2,500 22,500 0 0 0 250 250 0
04/24/14 05/01/14 NYC Housing Dev Corp 41.460 Multi-Family Housing Rev Bonds 2014 Series A Co-Manager 0 100 0 0 100 0 100 0 0 100 0
04/24/14 05/01/14 York Co Economic Dev Auth 70.000 Pollution Control Ref Rev Bonds Series 2009 A Senior 437,750 0 0 0 437,750 70,000 0 0 0 70,000 0

Total 191,935.226
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Appendix M.2 
Barclays Bank PLC’s Indication of Interest to Provide Liquidity 



 
 

  
 745 Seventh Avenue 

New York, NY 10019 
United States 

212-528-1053 
917-265-1353 (fax) 

  
James Saakvitne 

Managing Director 
 
 
May 13, 2014 
 
Ms. Tracy Tiernan 
Procurement Manager 
The Port Authority of New York and New Jersey 
2 Montgomery Street, 3rd Floor 
Jersey City, NJ 07302 
 
RE:  Indication of interest to provide The Port Authority of New York and New Jersey liquidity to 
support variable rate demand bonds or a commercial paper program 
 
Dear Ms. Tiernan: 
 
I understand my colleagues at Barclays are offering investment banking services to The Port 
Authority of New York and New Jersey.   Barclays Bank PLC would be pleased to consider offering 
up to $250 million of liquidity to the Port Authority to support variable rate demand bonds and/or a 
commercial paper program.    The liquidity facility could have a term of up to three years.    Please 
feel free to speak with any of my colleagues or with me if you would like a fully detailed term sheet 
on such a facility. 
 
Should the Port Authority issue variable rate demand bonds and/or commercial paper with 
Barclays’ liquidity, we anticipate that these securities would trade at aggressive rates.  Variable rate 
bonds and commercial paper with Barclays’ support represent less than 4% of tax-exempt money 
market funds’ assets under management, resulting in strong investor demand for this paper.   Due 
to this strong demand, tax-exempt variable rate demand bonds and commercial paper with 
Barclays’ liquidity have traded at or through the SIFMA index since we began offering liquidity to 
our municipal clients in 2009.   
 
Our municipal credit team is an integrated part of the Municipal Finance Department, and we 
believe in bringing a reasonable and collaborative approach to negotiations and documentation.  
Furthermore,   Barclays does not require traditional commercial banking business in exchange for 
providing credit to its tax-exempt clients.   
 
This letter is an indication of interest only and is not a commitment to lend or provide liquidity on 
the part of the Bank.  Any facility we provide will be subject to terms, conditions and 
documentation satisfactory to the Bank, and receipt of final credit and capital approval.    We 



 
 

appreciate the opportunity to provide you with this indication of interest.  Please feel free to contact 
me at the number above or at james.saakvitne@barclays.com if you have any questions on the 
potential liquidity facility from Barclays.   
 
 
Yours sincerely, 
 

 
 
Cc: Kym Arnone, Barclays Capital Inc. 
 Bill Bloom, Barclays Capital Inc. 
 
  
  

mailto:james.saakvitne@barclays.com�
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Appendix M.3 
Barclays Team Contact Information 
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Barclays’ Authority Team 
Name Position Telephone E-mail 

Team Leader and Primary Contact 
Kym Arnone Managing Director 212-526-6332 kym.arnone@barclays.com 

Banking and Structuring 
John Gerbino Managing Director 212-526-3466 john.gerbino@barclays.com 
William Bloom Director 212-526-1372 william.bloom@barclays.com 
Joseph Monitto Director 212-526-3297 joseph.monitto@barclays.com 
Kenneth DiSabato Vice President 212-320-2814 kenneth.disabato@barclays.com 
Michael Zarrella Assistant Vice President 212-526-7218 michael.zarrella@barclays.com 
Rashida Mason Assistant Vice President 212-526-7284 rashida.mason@barclays.com 
Armando Asuncion-Cruz Analyst 212-526-0796 armando.asuncion-cruz@barclays.com 
Timothy Carson Analyst 212-526-4816 timothy.carson@barclays.com 

Transportation/P3 Expertise 
James Henn Managing Director 212-526-2134 james.henn@barclays.com 
Katherine Lee Director 212-526-0928 katherine.lee@barclays.com 
Stephen Howard Director 212-526-4083 stephen.howard@barclays.com 
Jeffrey Mathews Vice President 212-526-6362 jeffrey.mathews@barclays.com 

Underwriting, Sales and Trading 
Steven Milano Managing Director 212-528-1062 steven.milano@barclays.com 
Peter Joyce Director 212-528-1051 peter.joyce@barclays.com 
Daniel Rourke Managing Director 212-528-1115 daniel.rourke@barclays.com 
Bernard Costello Managing Director 212-528-1056 bernard.costello@barclays.com 

Bank Credit Facility and Balance Sheet Products 
James Saakvitne Managing Director 212-528-1053 james.saakvitne@barclays.com 

Short-Term Products 
Patrick Boyer Director 212-528-1054 patrick.boyer@barclays.com 

Derivatives 
Jonathan Debrich Director 212-528-6027 jonathan.debrich@barclays.com 

 



 THE PORT AUTHORITY OF NEW YORK AND NEW JERSEY MAY 13, 2014 
 

  
 

Appendix M.4 
Barclays 2014 Affirmative Action Plan 



  
 

 
2014 AFFIRMATIVE ACTION PLAN 

 
Barclays is committed to the principles of equal employment opportunity and affirmative action.  Barclays does not discriminate 
based on race, color, creed, religion, national origin, alienage or citizenship status, age, sex, sexual orientation, gender identity or 
expression, marital or domestic/civil partnership status, disability, veteran status, genetic information, or any other basis protected 
by law. This policy pertains to every aspect of an employee’s relationship with Barclays, including recruitment, selection, 
compensation, benefits, training and development, tuition reimbursement, promotions, transfers, discipline, termination, and all 
other privileges, terms and conditions of employment.  

 
Barclays policy also prohibits harassment of any employee based upon any of the protected characteristics listed above, whether 
or not the harassment rises to the level of unlawful discrimination. Such harassment includes, but is not limited to, any unwelcome 
verbal, visual, or physical conduct, which denigrates or shows hostility or aversion toward an individual because of their protected 
class, or other personal characteristic protected by law. Some examples include epithets, slurs or negative stereotyping; 
threatening, intimidating or hostile acts; derogatory jokes; and display or circulation in the workplace of written or graphic material 
that denigrates or shows hostility or aversion toward an individual or group (including through email). 

 
In order to comply with affirmative action requirements and ensure equal employment opportunity, the following measures will be 
taken: 

 
1. Equal and fair treatment will be provided to all employees regardless of race, color, religion, national origin, gender, age or 

disability.  
 

2. A complete up-to-date workforce profile which records employees by race or ethnicity, gender, and job classification will be 
maintained and annual reports will be submitted to the Equal Employment Opportunity Commission. 

 
3. All employees will be advised at time of employment that the firm is an Equal Opportunity Employer and that hiring, promotion 

or demotion is based only on the individual’s qualifications and ability to perform the work.  
 

4. The firm has appointed David Quintavalle to serve as the Equal Employment Officer who is authorized to supply reports and 
represent this firm in all matters regarding this affirmative action plan.  

 
5. The name, address and phone number of the Equal Employment Officer will be posted in a conspicuous place or places. This 

Officer will be responsible for:  
 

A. Seeking to utilize minorities, females and disabled individuals to the same degree as all others, based on the following 
factors.  

 
I. Percentage of minorities, females and disabled individuals in the company’s workforce as compared with the labor 

market in the area.  
 
II. Local availability of minorities, females and disabled individuals having the skills we employ.  
 
III. Availability of promotable minorities, females and disabled individuals in our company. 
 
IV. Existence of training institutions to train minorities, females and disabled individuals in the area.  
 
V. The internal skills training our company offers for minorities, females and disabled individuals.  

 
B. Supervision of periodic audits of employment practices including: (1) applicant flow, (2) hires, (3) promotions and (4) 

terminations.  
 
C. Contacts with recruitment sources for qualified minorities, females and disabled individuals. Notification to employees 

regarding vacancies to ensure equal opportunity.  
  
D. Instruction of all supervisory personnel regarding their responsibility for equal employment opportunity and non-

discrimination requirements.  
 
E. Periodic reviews with all supervisory personnel to ensure that the program is being implemented at all levels.  
 

 
 
SIGNATURE AND TITLE:                                                          Mark Kurman, Managing Director, Employee Relations  
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This document has been prepared by Barclays Capital, the investment banking division of Barclays Bank PLC 
(“Barclays”), for information purposes only. This document shall not constitute an underwriting commitment, 
an offer of financing, an offer to sell, or the solicitation of an offer to buy any securities described herein, which 
shall be subject to Barclays’ internal approvals. No transaction or service related thereto is contemplated 
without Barclays’ subsequent formal agreement. In addition, any provision of investment banking services is 
subject to a formal agreement between the parties. Absent a written agreement to the contrary, neither Barclays 
Capital nor any of its employees is providing financial advice herein. 
Barclays is a market participant. Barclays, its affiliates and associated personnel may act in several capacities 
(including hedging activity and trading positions) in financial instruments which may adversely affect any 
product’s performance. 
In the context of this engagement or potential engagement between Barclays Capital and you, in any 
discussions, communications, conferences, negotiations and undertakings, Barclays (a) will act as a principal 
and not in a fiduciary capacity; (b) has not assumed an advisory or fiduciary responsibility in favor of you; and 
(c) is acting as underwriter and not as financial advisor. As such (i) the primary role of Barclays as an 
underwriter is to purchase, or arrange for the placement of, securities; (ii) such purchase or placement will be 
effected in an arm’s-length commercial transaction between you and Barclays; and (iii) Barclays has financial 
and other interests that may differ from yours. Further, Barclays advises you to consult your own legal, 
financial and other advisors to the extent you deem appropriate. Nothing herein shall be deemed to constitute 
investment, legal, tax, financial, accounting or other advice. Barclays accepts no liability whatsoever for any 
consequential losses arising from the use of this document or reliance on the information contained herein. 
The products mentioned in this document may not be eligible for sale in some states or countries, nor suitable 
for all types of investors; their value and the income they produce may fluctuate and/or be adversely affected by 
exchange rates, interest rates, or other factors.  
IRS Circular 230 Disclosure: Barclays Capital and its affiliates do not provide tax advice. Please note that (i) 
any discussion of U.S. tax matters contained in this communication (including any attachments) cannot be used 
by you for the purpose of avoiding tax penalties; (ii) this communication was written to support the promotion 
or marketing of the matters addressed herein; and (iii) you should seek advice based on your particular 
circumstances from an independent tax advisor. 
Barclays Bank PLC (“Barclays”), conducts its U.S. underwriting and broker-dealer activities through its 
wholly-owned indirect subsidiary, a registered broker-dealer, Barclays Capital Inc. (“BCI”). BCI is a member 
SIPC. Registered Office: 745 Seventh Avenue, New York, NY 10019. 
Copyright Barclays Bank PLC, 2014 (all rights reserved). This communication is confidential and no part of it 
may be reproduced, distributed or transmitted without the prior written permission of Barclays Capital. 
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ATTACHMENT B

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR
THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW

YORK AND NEW JERSEY AS RI,QUESTED ON A "CALL-IN'' BASIS
DURING 2014 THROUGH 2017 (RFP #36230)

AGRI,EMENT ON TERMS OF DISCUSSION

The Port Authority's receipt or discussion of any information (including information contained
in any proposal, vendor qualification, ideas, models, drawings, or other material communicated
or exhibited by us or on our behalf) shall not impose any obligations whatsoever on the Port
Authority or entitle us to any compensation therefor (except to the extent specifically provided in
such written agreement, if any, as may be entered into between the Port Authority and us). Any
such information given to the Port Authority before, with or after this Agreement on Terms of
Discussion ("Agreement"), either orally or in writing, is not given in confidence. Such
information may be used, or disclosed to others, for any purpose at any time without obligation
or compensation and without liability of any kind whatsoever. Any statement which is
inconsistent with this Agreement, whether made as part of or in connection with this Agreement,
shall be void and of no effect. This Agreement is not intended, however, to grant to the Port
Authority rights to any matter, which is the subject of valid existing or potential letters patent.

The foregoing applies to any information, whether or not given at the invitation of the Authority.

Notwithstanding the above, and without assuming any legal obligation, the Port Authority will
employ reasonable efforts, subject to the provisions of the Port Authority Freedom of
Information Code and Procedure (FOI Code) adopted by the Port Authority's Board of
Commissioners on March 29, 2012, which may be found on the Port Authority website at:

http://tyww"panynj"gov/eorporate-information/pdf/foi-sode.pd,f, not to disclose to any competitor
of the undersigned, information submitted which are trade secrets which, if disclosed, would
cause injury to the competitive position of the enterprise, and which information is identified by
the Proposer as proprietary, as more fully set forth in the FOI Code, which may be disclosed by
the undersigned to the Port Authority as part of or in connection with the submission of a

proposal.
BNY Mellon Capital Markets, LLC

Manasine Director
(Title)

5tL2t2014
(Date)

ORIGINAL AND PHOTOCOPIES OF THIS PAGE, ONLY.
DO NOT RE,TYPE,.
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ATTACHMENT C

PERFORMANCE OF BXPERT PROFESSIONAL UNDBRWRITING SERVICES
FOR THE ISSUANCB OF DEBT OBLIGATIONS FOR THB PORT AUTHORITY
OF NEW YORK AND NEW JBRSBY AS REQUESTED ON A "CALL-IN'BASIS

DURTNG 2014 THROUGH 2017 (RFP #36230)

COMPANY PROFILE

1. Company Name (print or tYPe):

BNY Mellon Capital Markets, LLC

2. Business Address (to receive mail for this RFP):

101 Barclay Street. Third Floor

Nlerrr Vnrlr NY 1OrR6

3. Business Telephone Number: 2n-u5-4995

4. Business Fax Number: T2-804-5824

5. Firm websitgi www.bnymellon.com/globalmarkets/capitalmarkets.html

6. Federal Employer Identification Number (EIN):

7. Date (MM/DD/YYYY) Firm was Established: tt / zo / tgss

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary):
(Please see the ownership chart on the following page)

BNY Capital Markets Holdings, Inc. One Wall Street, New York, NY 10286 EIN: 13-3878172

The Bank of New York Mellon Corporation One Wall Street, New York, NY 10286 EIN: 13-26i4959

9. Officer or Principal of Firm and Title:

F. Charles Goodwin, Manasing Director

10. Name, telephone number, and email address of contact for questions:

F. Charles Goodwin 412-234-4033

charles. goodwin@bnymellon.com

I l. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or

SmallBusiness Enterprise (M/WSBEX n Yes XNo
If yes, please attach Port Authority certification as a part of this profile.

If your firm is an M/WBE not currently certified by the Port Authority, see the Port

Authority's web site http:i/r,v wrv.pan) nj.gov/business-opportunitie s/supplie r-

dligffiUl1U!, to receive information and apply for certification.
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BNY MELLON

BNY Mellon Capital Markets, LLC

May 12,2014

The Port Authority of New York & New Jersey

Attn: RFP Custodian
Two Montgornery Street. 3'd Floor
Jersev Ciw. NJ 07302

EXECUTIVE SUMMARY AND TRANSMITTAL LETTER

BNY Mellon Capital Markets, LLC ("BNYMCM") is delighted to have this opportunity to present our
thoughts and recommendations relative to The Port Authority of New York & New Jersey's Request for
Proposals Number 36230. BNYMCM is responding to Authority as a single entity and would be pleased

to serve the Authority as a Senior Manager or Co-Manager. This letter of transmittal summarizes the

salient features of our proposal and as such, serves as the Executive Summary referenced in the

Authority's request.

Firm Capabilities

BNY Mellon Capital Markets, LLC is an investment banking and securities underwriting broker/dealer.
The Firm is a wholly owned, indirect subsidiary of The BNY Mellon Corporation, a Forlune 500

company listed on the New York Stock Exchange under the ticker "BK". BNYMCM, along with our
ultimate parent company, is committed to public finance as it is an integral part of our overall corporate
strategy frorn the perspective of our broker dealer, corporate trust and treasury seruices businesses.

BNYMCM's Public Finance group has over 70 years of combined investment banking experience and

can be depended on to supporl the clients we serve. Our traders and salespeople on average have been

employed by BNYMCM and its predecessor firm for an average of 15 years. We believe our level of
experience allows us to deliver top notch service to our issuer clients.

Municipal securities are syndicated and distributed through BNYMCM's Municipal Bond Depaftment,
which maintains its underwriting and trading desks in New York and Pittsburgh, and are sold through
BNYMCM's retail and institutional sales force. With a daily inventory of up to $600 million in taxable
and tax-exempt securities, BNYMCM is active in both primary and secondary markets for its own and its
customers' accounts. The volume of BNYMCM's trading activity makes us one of the leading
participants in in the primary and secondary markets.

BNYMCM has ten traders who are focused on various segments of the municipal bond market and can

provide timely insights for our clients on the state of the tax-exempt bond market. Additionally,
BNYMCM has a sales force of 82 professionals who sell fixed income securities to major institutional
investors across the country. We recently added 6 institutional sales representatives to our staff. The

BNY Mellon Center, Suite 475, Pittsburgh, PA 15258

BNY Me on Cap ta Marl ets LLC ("BNYMCM") is a ful service broker-dealer and a wholly owned, indlrect non-bank subsldiary of

The Bank of New York Mellon Corporation. BNYMCM ls a member of FiNRA and S PC.



Firm's institutional sales offices are located in New York City, Freehold, New Jersey, Boca Raton and

Lake Mary, Florida, Chicago, lllinois and Pittsburgh, Pennsylvania. These seasoned salespeople maintain
relationships with most of the major institutional buyers of taxable and tax-exempt paper. As a global
financial services corporation, we have long standing relationships with the middle-market money

management companies and bond funds that are not typically covered by other investment banking firms.

Our experienced financial professionals have a long history of providing financing solutions for issuers

like the Port Authority on a cost effective basis. We believe that our strong capital position, extensive

distribution network and experienced team of professionals allow us to assist our clients in difficult
markets in order to achieve favorable results

At BNYMCM, our goal is to build and maintain long-term relationships based upon integrity and

professionalism. Thank you again for the opporlunity to respond to your request.

With best resards.
-zt\t

kt \iiqri,tr.
F.'Charles poodwin
Managing Director
412.234.4033

[] | -
I t'cno.--\,/ |

l,
ll

charles. goodwin@bnymellon.com
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Section D – Firm Qualifications and Experience 
 

 
 

   
 
 

 
Briefly discuss your firm’s qualifications and experience as required to serve as a Senior Manager 
or Co-Manager for an Authority debt issuance.  Your response should include, but is not limited 
to: 

 
1. A brief description of your firm and its organizational structure including a complete list of its 

affiliates and business lines in which your firm engages in addition to public finance; 
 
BNY Mellon Capital Markets, LLC (“BNYMCM” or the “Firm”) is an indirect, wholly-owned 
subsidiary of The Bank of New York Mellon Corporation (“BNY Mellon”). The Firm is a full service 
broker/dealer and an indirect, wholly-owned subsidiary of The Bank of New York Mellon Corporation, 
a Fortune 500 company listed on the New York Stock Exchange under the ticker “BK”. The Bank of 
New York Mellon Corporation is a global investments company dedicated to helping its clients manage 
and service their financial assets throughout the investment lifecycle. Whether providing financial 
services for institutions, corporations or individual investors, BNY Mellon delivers informed investment 
management and investment services in 35 countries and more than 100 markets. As of December 31, 
2013, BNY Mellon had $27.6 trillion in assets under custody and/or administration, and $1.6 trillion in 
assets under management. BNY Mellon employs over 50,800 people in locations across 35 countries.  
Additional information is available at www.bnymellon.com. 
 
On May 1, 2008, Mellon Financial Markets, LLC merged with BNY Capital Markets, Inc. and the 
surviving firm was renamed BNYMCM. There have not been any recent or materially significant 
changes in ownership. BNYMCM’s predecessor firms date back to 1985. The Firm is headquartered in 
New York City, with locations in Pittsburgh, Boston, Chicago, Freehold, New Jersey, Birmingham, 
Alabama and Boca Raton and Lake Mary, Florida. BNYMCM’s 155 employees engage in debt 
underwriting and actively buy and sell U.S. Treasuries, U.S. government agencies, mortgage-backed 
securities, municipal securities, commercial paper, corporate bonds, equities, options, suprasovereigns, 
covered bonds, brokered certificates of deposit and common stocks.  BNYMCM is part of the Global 
Markets Group of The BNY Mellon Corporation.  The Global Markets Group includes The BNY Mellon 
Corporation’s foreign exchange, derivatives and capital markets businesses and has trading desks 
located around the globe.   BNYMCM is registered with the State of New York, the Securities and 
Exchange Commission and is a member of Financial Industry Regulatory Authority, Inc. (FINRA) and 
the Securities Investor Protection Corporation (SIPC).   
 
2. The ownership structure of the firm and your firm’s long-term ratings for each year during the 

period 2012-present and a description of any events that may have caused any of the rating 
agencies to change their rating or outlook; 

 
BNYMCM is a wholly-owned Limited Liability Company whose ultimate parent company is The Bank 
of New York Mellon Corporation.  The Firm is not rated; however our ultimate parent company has 
been assigned the following ratings on its Long-term Senior Debt: 
 
 
 



   
 

      
BNY Mellon Capital Markets, LLC 

Response to Request for Qualifications 

Page 2 

 
The Bank of New York Mellon Corporation Moody’s S&P Fitch 
Long-term Senior Debt A1 A+ AA- 
Short-term Senior Debt P-1 A-1+ F1+ 

 
Moody’s rating was recently downgraded from Aa3 to A1 (11/15/13) along with three other of the 
largest U.S. banks due to changes in US banking rules and procedures in the event of crisis.  All short 
term ratings have been stable for the period 2012-present. Further information is available at: 
www.bnymellon.com.  There are no guarantees in place with respect to financial support from The Bank 
of New York Mellon Corporation to BNYMCM.   
 
3. The firm’s capital structure and leveraging practices, including total capital, equity capital, 

uncommitted excess net capital, underwriting capacity and your firm’s most recent audited 
financial statements and Financial and Operational Combined Uniform Single (FOCUS) 
Report; and 

 
We believe that our strong capital position allows us to assist our clients in difficult markets in order to 
achieve optimal results.  As of March 31, 2013, BNYMCM’s capital position was as follows: 
 

As of Date  3/31/2014 
Total Assets  $5,000,609,600 
Equity Capital 422,261,273  
Net Capital 274,466,562 
Uncommitted (Excess Net) Capital 273,466,562 

 
Our Excess Net Capital of over $273 million allows BNYMCM to participate in municipal debt 
underwritings. Municipal debt underwriting is an important part of our overall capital markets activities 
and one of several business lines at BNYMCM.  BNYMCM’s FOCUS report and our most recent 
audited financial statement are included in Attachment One and can be found on the Firm’s website: 
http://www.bnymellon.com/globalmarkets/disclaimers.html .  
The most recent audited financial statements for our ultimate parent company, The BNY Mellon 
Corporation are also available online: 
http://www.bnymellon.com/investorrelations/financialreports/index.html. 
 
4. An explanation of any short-term financing currently used, including lines to support 

underwritings. 
 
BNYMCM does not use external short term financing or credit lines to support municipal underwritings. 
We evaluate underwritings on a case by case basis and have used our capital in the past to support the 
issues we underwrite. 
 
5. State your Firm’s qualifications, knowledge and experience relating to the Authority and other 
issuers with major capital programs requiring large and frequent debt issues. Discuss what 
specific capabilities your firm has that would add value to the Authority’s team. 
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Municipal securities are syndicated and distributed through BNYMCM’s Municipal Bond Department, 
which maintains its underwriting and trading desks in New York and Pittsburgh, and are sold through 
BNYMCM’s retail and institutional sales force. With a daily inventory of up to $600 million in tax-
exempt and taxable municipal securities related to underwriting and remarketing services, BNYMCM is 
active in both primary and secondary markets for its own and its customers’ accounts.   
 
BNYMCM’s substantial distribution network includes ten traders focused on various segments of the 
municipal bond market who can provide timely insights to our clients on the state of the tax-exempt 
bond market. BNYMCM’s staff of 82 professionals sells fixed income securities to major institutional 
investors across the country. The Firm has increased the size of its sales force by approximately 40% 
during the last three years when many broker-dealers were reducing the size of their fixed income 
capabilities.  BNYMCM’s institutional sales offices are located in New York, Freehold, NJ, Chicago, 
Pittsburgh, Boca Raton, and Lake Mary, Florida.  
 
Experience 
BNYMCM’s professionals have extensive experience working with State-level and other large and 
frequent issuers of municipal obligations. The ability of BNYMCM’s salespeople to reach investors has 
allowed the Firm to successfully provide underwriting services to a variety of issuers with major capital 
programs during the past year including: 
 

� Commonwealth of Pennsylvania � State of California 

� State of New York � New Jersey Turnpike Authority 

� Pennsylvania Turnpike Commission � Pennsylvania Housing Finance Agency 

� City of Chicago � City of Cleveland 
� New York City Transitional Finance 

Authority 
� State of California Department of Water 

Resources 
� Dormitory Authority of the State of New 

York 
� City of New York 

� Indiana Finance Authority � State of Wisconsin 
 
6. Provide information on your firm’s expertise in structuring, marketing and selling taxable and 

tax-exempt fixed-rate debt and short-term debt (including variable rate and index-based notes). 
Include a chronological listing (not subject to the respective page limit) of municipal negotiated 
bond transactions for which your firm provided senior-manager or co-manager underwriting 
services for the period 2012 – present (list the date of issue, issue name, issue size and managing 
status) and detail your sales performance, in particular, your orders placed (retail, priority and 
member), allotments received and/or distributed, and designations. 

 
Fixed Rate Expertise 
Since the 2008 merger of BNY Capital Markets, Inc. and Mellon Financial Markets, LLC to form BNY 
Mellon Capital Markets, LLC, BNYMCM has been involved in 952 taxable and tax-exempt municipal 
financings as a senior manager or co-manager for a total par value of over $59 billion. The table below 
shows the Firm’s experience by year.  
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Year # of Municipal Financings Total Par Value 
2008 111 $ 9,990,379,003 
2009 111 $ 2,843,226,000 
2010 174 $ 5,930,059,000 
2011 144 $ 5,197,093,641 
2012 150 $ 8,625,842,442 
2013  176 $ 20,428,750,573 
2014 86 $ 6,733,673,257 

 
Please see Attachment Two for a chronological listing of municipal negotiated bond transactions in 
which BNYMCM provided senior-manager or co-manager underwriting services since January 1, 2012. 
BNYMCM is an active participant in the primary and secondary market. The Firm is positioned to 
provide the Authority with strong distribution channels, support in the secondary market and timely 
insight on changes in the marketplace. Our experience serving as Senior Manager, Co-Manager and 
Remarketing Agent for local issuers is extensive. Below, we have provided a small sample of the larger 
New York clients we have served in the last two years and some recent examples of our 2013 sales 
performance for prominent local issuers: 
 

Dormitory Authority of the State of New York New York City Industrial Development Agency 

State of New York Mortgage Agency New York City Housing Development Corporation 

Metropolitan Transportation Authority New York State 

New York City Municipal Water Finance Authority  The City of New York 

New York City Transitional Finance Authority New Jersey Turnpike Authority 

Empire State Development Corporation New Jersey Economic Development Authority 

 
Issue Date  Total Par  Total Orders Total Retail Orders Total Allotment Role 
New York City 9/18/2013  $135,000,000.00   $4,385,000.00   $4,385,000.00   $1,000,000.00  Selling 

Group 
New York City 
Transitional 
Finance Auth. 

3/22/2013  $901,025,000.00   $17,175,000.00   $14,650,000.00   $2,625,000.00  Co-
Manager 

NY City, NY 5/22/2013  $42,795,000.00   $575,000.00   $575,000.00   $575,000.00  Selling 
Group 

Metropolitan 
Transportation 
Auth. NY Series E 

10/30/2013  $500,000,000.00   $4,890,000.00   $4,890,000.00   $4,115,000.00  Co-
Manager 

The City of NY, 
Ser F, F-1, G, H, 
NY 

2/28/2013  $961,150,000.00   $9,160,000.00   $3,660,000.00   $2,660,000.00  Selling 
Group 

New York City 
TFA 

10/24/2013  $650,000,000.00   $5,740,000.00   $2,740,000.00   $2,470,000.00  Co-
Manager 

New Jersey Econ 
Dev. Auth Series 
PP 

04/23/2014  $603,915,000.00 $17,000,000.00     $750,000.00     $500,000.00 Co-
Manager 

 
Variable Rate Expertise 
BNYMCM’s variable rate pricing is accomplished on a daily, weekly, monthly, quarterly, semi-annually 
or yearly basis by our municipal trading desk in conjunction with input from institutional sales 
representatives.  BNYMCM has over 30 years of experience with variable rate obligations and our 
institutional investors for variable rate products are presently allocated among BNYMCM’s 82 sales 
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representatives so that our clients’ obligations can be placed at the market yields from week to week. 
BNYMCM is a recognized leader in the remarketing of VRDBs. Our experience with variable rate 
obligations for calendar years 2010, 2011, 2012 and 2013 is shown below.  
 

BNYMCM’s Remarketing Portfolio 
As of Number of issues Total Par Value 
12/31/2013 170 $4.20 Billion 
12/31/2012 178 $4.05 Billion 
12/31/2011 190 $3.90 Billion 
12/31/2010 182 $3.50 Billion 

 
BNYMCM’s Public Finance staff has a long history of working with clients like the Authority. We 
believe that our knowledge and experience combined with our size, capital, client relationships and 
distribution capabilities will benefit the Authority. As a leading participant in the New York and New 
Jersey municipal market with a daily volume of over $20 million in New York and New Jersey paper, 
BNYMCM is proud of the resources that we can offer to the Authority.   
 
7. Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. 

retail). If applicable, identify the number of retail accounts, regional concentration and unique 
marketing strengths your firm can offer the Port Authority. Please include a discussion of your 
experience as a secondary market maker for Port Authority bonds. 

 
BNYMCM is a National Firm focused on Institutional and Retail Distribution of Bonds. In the last two 
years, the Firm’s total secondary market volume in Port Authority bonds was over $23 million. Last 
year, the Firm traded over $87 billion of municipal securities.  This volume of BNYMCM’s trading 
activity makes us one of the leading participants in the primary and secondary markets. 
 
Retail  
BNYMCM strongly believes that retail sales to high net worth individuals can be a significant factor in 
achieving the most cost effective financing, and that it should be considered an important factor in the 
expansion of our clients’ profile.  Within BNYMCM, our retail sales professionals cover over 3,000 
accounts with a total value of $8 Billion for high net worth individuals. Additionally, our primary bank 
affiliate, The Bank of New York Mellon, maintains over 40 private wealth retail sales branches, 
including locations in the State of New York and New Jersey, for the purpose of providing financial 
services to high net worth clients. These branches are covered by registered investment advisors who 
advise clients on a variety of investment-related products, including tax-exempt securities. (There is no 
guarantee that any referrals that BNYMCM might receive would result in the opening of an account, or 
the execution of any transactions related to our proposal herein.)  
 
Institutional 
BNYMCM has a sales force of 82 professionals who sell fixed income securities to major institutional 
investors across the country. These seasoned salespeople maintain relationships with most of the major 
institutional buyers of tax-exempt paper regularly place large blocks of bonds with institutions. As an 
affiliate of a global financial services corporation, The BNY Mellon Corporation, BNYMCM benefits 
from long standing relationships with many money management companies and bond funds as well as 
second tier investors who are not typically covered by other investment banking firms. Additionally, The 
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Bank of New York Mellon Corporation has a long-established correspondent banking network and a 
large number of bank trust departments who rely upon BNYMCM for the origination of tax-exempt 
bonds.   The Firm’s access to these institutional accounts has helped BNYMCM obtain favorable pricing 
on previous offerings for which the Firm has served as underwriter. BNYMCM’s sales operation 
actively participates in both the primary and secondary markets and is able to provide personalized, 
customized service solutions of a boutique provider with the benefit of belonging to one of the world’s 
leading investment management and investment services firms. 
 
Additionally, through the Firm’s affiliation with Pershing, LLC, BNYMCM is associated with one of the 
industry's largest global outsourcing providers, serving more than 1,500 financial organizations and 
doing business in more than 60 markets. Pershing, LLC is a leading provider of comprehensive, global 
clearing business solutions to broker-dealer firms, registered investment advisors, and investment 
managers. As a leading provider of such business solutions to independent registered investment 
advisors, broker-dealer customers and high-net-worth money managers, through Pershing, The BNY 
Mellon Corporation reaches retail investors in New York and New Jersey and throughout the world. 
 
BNYMCM clients benefit from our experienced professionals and strong distribution channels. The 
ability of our salespeople to reach investors has allowed the Firm to successfully serve prominent New 
York State issuers. In the last 3 years, our seasoned traders and salespeople have helped to market bonds 
for the following issuers: 
 

Dormitory Authority  
of the State of New York 

New York State  
Urban Development Corporation 

New York State 
New York Local  
Government Assistance Corporation 

New York City Transitional  
Finance Authority 

New York State  
Environmental Facilities Corporation 

New York Housing Development Corporation City of New York 

 
Since January 1, 2012 BNYMCM has participated in over 258 New York and New Jersey Municipal 
financings as a Senior or Co-Manager for a total par value of over $15.9 Billion. Additionally, 
BNYMCM currently serves as the remarketing agent for 29 series of New York or New Jersey bonds 
with a total par amount outstanding of $992 million. BNYMCM has also been appointed to the 
Approved Co-Managing Underwriter lists for the New York 
State Local Government Assistance Corporation, the 
Dormitory Authority of the State of New York and the New 
York State Environmental Facilities Corporation. 
 
Case Study: The City of New York 
BNYMCM served as the Senior Manager and currently serves 
as the Remarketing Agent of the New York City General 
Obligation Fiscal 2012 D Subeseries D-3 Bonds. The bonds 
were issued for capital purposes and to pay the costs of 
issuance.  The bonds reset on a daily basis and are supported by 
a Letter of Credit from our affiliate, The Bank of New York 
Mellon. As the remarketing agent, we have successfully placed 

 
$126,665,000 

 
THE CITY OF NEW YORK 

 
General Obligation Bonds, Fiscal 

2012 Series D 
Subseries D-3 

 
Adjustable Rate Bonds 
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the bonds in investors’ hands at a very attractive cost of capital for the City. In addition to serving as the 
remarketing agent for this issue, BNYMCM was recently appointed to serve as remarketing agent on 
four other City of New York General Obligation issues: The City of New York Fiscal 2004 $40,300,000 
Subseries H-1, the $60,455,000 Subseries H-2, the $60,445,000 Subseries H-3 and the $40,300,000 
Subseries H-4. These bonds are supported by a Bank of New York Mellon LOC and have recently reset 
3 basis points below the SIFMA municipal Muni Swap Index. Since January 1, 2008, we have served the 
City as a Senior Manager or Selling Group member in 22 financings for a total par value of over $8.6 
Billion. 
 
8. Discuss your firm’s commitment to public finance.  Have there been any changes in the firm’s 

municipal finance department staffing or staffing policy during the period 2012- present?  If so, 
please discuss how these changes may affect coverage of the Port Authority. Include the number 
of staff members assigned to investment banking, underwriting, sales and trading during this 
period.  

 
BNYMCM, along with our ultimate parent company The Bank of New York Mellon Corporation, are 
committed to public finance. Tax-exempt bond financing is an integral part of our overall corporate 
strategy from the perspective of our broker-dealer, corporate trust and treasury services businesses. 
While there have not been any changes to the Firm’s municipal finance staffing policy in the last two 
years, BNYMCM has had a number of recent changes in staffing.  In 2012, the Firm added 6 
institutional sales representatives to the staff of 60 professionals who sell fixed income securities to 
major institutional investors across the country.  We believe this has strengthened our underwriting 
capabilities and allows us to better serve our clients. In total, BNYMCM’s current staff consists of 5 
Public Finance professionals, 10 traders, and 82 sales professionals.  
 
9. Discuss your firm’s capital commitment to public finance. Your response should address: 

a.The amount of uncommitted excess net capital allocated to public finance? 
 

The uncommitted excess net capital available to public finance varies as senior management examines 
current market conditions, manages risk, and allocates the capital necessary to protect our clients and the 
Firm. Given BNYMCM’s strong capital position, the Firm certainly has the ability to support the 
Authority’s proposed issuance needs.  
 

b. The amount of uncommitted excess net capital allocated to support public finance operations 
in each of the years during the period 2012-present? 

 
In 2012 and 2013, BNYMCM had held approximately 10% of its total assets in municipal securities. 
 

c. Briefly discuss examples of transactions and circumstances where your firm used its capital to 
support the sale and distribution of bonds during the period 2012-present. 
 

The strong capital position of BNYMCM has allowed us to support our clients in difficult market 
conditions. Listed below are examples where BNYMCM has used its capital to support the sale and 
distribution of bonds.   
 
Recently, BNYMCM used its capital to buy into our inventory over $75 million of variable rate 
Connecticut bonds that were tendered by the investor in response to a March 3, 2014 redemption 
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notice.  Rather than draw on the issue’s letter of credit, which would dramatically increase the issuer’s 
cost of capital, BNYMCM used its capital to position the bonds in its inventory and eventually placed 
the bonds with various investors over the next few days.   
 
Over the past two years we have repeatedly demonstrated our ability to use our capital to provide critical 
support for the sale and distribution of bonds. For example, as remarketing agent, we took $120 Million 
of New York City General Obligation Bonds into inventory prior to placing the bonds with a new 
investor. Additionally, we recently inventoried $50 Million of New York Housing Revenue Bonds and 
$47.5 Million of Overseas Private Investment Corporation Bonds. 
 
BNYMCM evaluates underwritings on a case by case basis and may or may not use our available capital 
to support the bond issues we underwrite. In the past BNYMCM has held up to $600 million of 
municipal bonds in inventory. As a policy, the Firm has overall limits on what we can hold in various 
asset classes. It should be understood that the decision to inventory bonds is made on a case by case 
basis and our parameters on potential hold levels vary depending on current market conditions. 
 

d. Describe the three (3) largest positions your Firm has taken into inventory during the last year 
when your firm was senior manager on a transaction, Your response should include the total par 
amount of the issue, the total amount of unsold debt obligations, the type of debt obligations 
(Tax supported, Appropriation, Revenue, etc.), as well as the amount of debt obligations your 
firm took into inventory. 

 
Listed below are recent examples where, in a senior manager position, BNYMCM has used its capital to 
support the sale and distribution of bonds.   
 

• In December of 2013, BNYMCM competitively bid and won the position of Senior 
Manager on a $9,980,000 financing for Warren County School District, Pennsylvania 
General Obligation Issue. We had approximately $2 million sold pre-sale and took the 
remaining balance into inventory before placing the bonds with investors after the close.  

 
• In October of 2013, BNYMCM competitively bid and won the position of Senior Manager 

for an $8,285,000 million Williamsport Area School District General Obligation issue.  Our 
salespeople placed approximately $1.5 million pre-sale and the Firm committed the capital 
necessary to complete the transaction. We successfully sold the remaining bonds following 
the closing of the issue. 

 
• In June 2013, BNYMCM bid for an $8,240,000 South Fayette District General Obligation 

Issue.  Although we had only approximately $5 million in orders, we used our capital to 
support the financing and successfully placed the bonds with both retail and institutional 
investors following the closing. 

 
10. Has your firm been removed from any underwriting appointment prior to the expiration of the 

contact term? If so, describe the circumstances. 
 
BNYMCM has not been removed from a recent underwriting appointment prior to the expiration of the 
contract term. 
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11. Discuss your firm’s presence in New York and/or State of New Jersey including any offices 
maintained in each state, the number of staff employed in each state and the number of staff 
covering the Authority who are employed in the state.  Include in your discussion how your 
firm’s presence in the State of New York and/or State of New Jersey has changed during the 
period of 2012-present. 

 
BNYMCM is an indirect, wholly-owned subsidiary of The BNY Mellon Corporation, which is 
headquartered at One Wall Street in New York City. Our Firm has over 70 staff members employed in 
the New York and New Jersey, two of which are municipal professionals who will play lead roles in any 
Authority financing. Additionally, BNYMCM has 12 sales representatives located in New York and 
New Jersey who could be involved in placing the Authority’s debt. Over the past two years the Firm’s 
New York and New Jersey presence has remained stable.  
 
12. Provide the Authority with a list and description of any proceedings pending or contemplated 

by any governmental authority against your firm, including but not limited to, any pending or 
anticipated proceedings or rule or order relating to a violation or alleged violation by your 
firm of any federal or state statute or regulation pertaining to underwriting or sale of 
securities, the provision of investment advisory services or the issuance of securities.  Provide a 
list of all sanctions and/or fines imposed on your firm during the last 24 months in connection 
with any proceeding of the type described in the preceding sentence.  Also provide a list and 
description of any pending or anticipated proceedings by private parties against your firm 
(individually or in the aggregate) that your firm has determined may have a material adverse 
impact on the current financial status or operations of the firm. Please note that this 
requirement is in addition to the requirement in Certification of No Investigation required 
below. 

 
Like all major institutions, BNYMCM is subject to various investigations, many of which are routine. 
As a public company, the Firm's ultimate parent, The Bank of New York Mellon Corporation, files 
certain publicly available reports with the United States Securities and Exchange Commission pursuant 
to the Securities Exchange Act of 1934. These reports describe, in general, any material pending legal or 
regulatory proceedings to which The Bank of New York Mellon Corporation or any of its subsidiaries is 
a party. The Bank of New York Mellon Corporation’s filings are available on its website at 
www.bnymellon.com. The Firm is not aware of any disciplinary actions or abuse allegations that would 
materially impair the ability of the Firm to perform the services relevant to this 
questionnaire.  Additional information on certain securities regulatory and arbitration matters are 
included in our most recent FINRA Brokercheck report which can be accessed using the following link: 
http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/ 
 
13. Provide any potential conflict of interest that this assignment might present and how the firm 

would propose to deal with such a conflict.  
 
The Firm is not aware of any conflicts of interest that would materially impair the ability of the Firm to 
perform the services relevant to this proposal. If selected, BNYMCM would work with the Authority to 
eliminate any real or perceived conflict and would notify the Authority if we entered into any new 
contracts or relationships that may present a conflict of interest. 
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E. Staff Qualifications and Experience 
 

 
 

   
 
 

 
Provide a detailed resume of the individuals in your firm who will be directly assigned to the 
Authority, the specific function each will perform, their qualifications to perform said function 
and the extent to which any such individuals participated in any of the services referred to in 
Section D. Firm Qualifications and Experience above. Identify subconsultants, if any, and indicate 
their experience and qualifications. Include information on the organizational structure of the 
proposed group assigned to the Authority and how this structure would provide benefit. Prepare 
an organization chart for this project that identifies the key individuals, their firm and office 
address, function, task responsibility and reporting relationships. 
 
BNYMCM has had a philosophy of utilizing experienced financial professionals to serve our clients. 
Our bankers, traders and salespeople on average have been employed by BNYMCM and its predecessor 
firm for 15 years. This level of experience allows us to deliver top notch service to our issuer clients. F. 
Charles Goodwin, who is a Managing Director of the Firm and leads BNYMCM’s Public Finance Group 
will serve as the primary contact for the Authority. Mr. Goodwin will coordinate the efforts of the 
Firm’s traders, salespeople and support staff. BNYMCM has provided and organizations chart and some 
background information on the key personnel who will be assigned to the investment banking and 
underwriting relationship with Authority below. Resumes for these experienced professionals can be 
found in Attachment Three of this Proposal.  
 
 

 
  

F. Charles Goodwin

Managing Director

Primary Contact

Pittsburgh, PA

Jason Rakip,

Vice President

Marketing and Sales

Short Term

Pittsburgh, PA

Fred Yosca and 

David Manges

Managing Directors

Marketing and Sales 
Long Term

New York, NY

Pittsburgh. PA

Christopher 
Campbell,

Associate 

Financial Analysis 
Quantitative Research  

Pittsburgh, PA

Warren Share

Managing 
Director

Institutional Sales

New York, NY



   
 

      
BNY Mellon Capital Markets, LLC 

Response to Request for Qualifications 

Page 11 

 
  ---------- Summary Qualifications ---------- 

Name Title Role 
Licenses and 
Certifications 

Years at 
Current Firm 

Years in Muni  
Industry 

F. Charles 
Goodwin 

Managing 
Director, 
Pittsburgh, PA 

Lead 
Banker 

FINRA Series 
7, 52, 63 

17 years 28 years 

David F. Manges 
Managing 
Director, 
Pittsburgh, PA 

Marketing 
and Sales 

FINRA Series 
7,24,52,53 

18 years 32 years 

Frederick S. 
Yosca 

Managing 
Director, 
New York, NY 

Marketing 
and Sales 

FINRA Series 
7,24,52,53,63 

35 years 35 years 

Warren Share 
Managing 
Director 

Institutional 
Sales 

FINRA Series 
7,24,63 

6 years 13 years 

Jason Rakip Vice President 
Marketing 
and Sales 

FINRA Series 
7,24,55,63 

8 years 1 year 

Christopher 
Campbell 

Sr. Financial 
Analyst 
Pittsburgh, PA 

Quantitate 
Support 

FINRA Series 
7,63,65 

8 years 8 years 

 
 
 
F. Technical Approach 
 

 
 

   
 
 

 
1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt 

long-term, fixed rate Consolidated Bonds. Provide your assessment of whether Authority 
capital costs should continue to be financed in this manner and, if not, describe the specific 
financial structure(s) that you would recommend. The Authority is seeking proposals that 
provide the most efficient financing strategy at the lowest overall cost to the Authority, while 
balancing its overall risk profile. Include the value-added contributions your firm will make to 
this process and how your firm’s approach might differ from this conventional approach, along 
with specific benefits that may be achieved. 

 
BNYMCM has reviewed the Authority’s outstanding debt in order to best determine a bond structure for 
its upcoming debt issuances.  Based on this review, BNYMCM believes that the utilization of federally 
taxable long-term, fixed rate Consolidated Bonds has been a successful strategy for the Authority thus 
far. The interest rates achieved (4.59%-6.04%) on the Port Authority’s Consolidated Bonds are attractive 
long-term taxable rates.  Any changes that we recommend would be directed at taking advantage of 
opportunities in the current market to generate lower debt service cost or to optimize the debt portfolio.  
Given the Authority’s current outstanding indebtedness and the absolute low levels of rates available in 
the current market, we believe that the issuance of additional federal taxable, long-term fixed rate 
Consolidated Bonds will serve the Authority well for new money financings.  A fixed rate structure in 
the current market would generate an attractive cost of funds for the Authority with the added benefit of 
predictable debt services payments.  
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As an alternative structure, we believe it may benefit the Authority to consider issuing variable rate debt. 
There is significant value for issuers on the short end of the yield curve and a properly structured 
variable rate financing may produce positive results for the Authority. Daily or weekly reset demand 
bonds or “floaters” supported by a strong bank’s letter of credit have produced an excellent source of 
capital for many of our clients. The variable rate market is currently seeing interest rates on highly rated 
issues in the range of 0.25% to 0.30%.  After remarketing and liquidity expenses are factored into the 
cost, Port Authority would be paying an all-in rate of approximately 0.65% to 0.90% in today’s market.  
This current all-in rate compares favorably to the long-term fixed-rates currently available to the 
Authority. 
 
It is important to note that the cost of liquidity has increased significantly over the past few years and an 
issuer should give careful consideration to the ratings of its credit providers and the costs associated with 
those enhancements. The pool of potential investors may be limited by the nature of the bank providing 
any credit support to the Authority’s variable rate bonds. However, a variable rate structure would give 
the Authority the option to redeem the bonds without penalty and restructure the financing should there 
be a dramatic increase in the cost of liquidity or its variable rate resets. 
 
2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its 

facilities, describe any recommendations and viable potential alternative financing structures 
that could assist the Authority in optimizing its capital structure, maximizing its financing 
capacity, lower its cost, mitigate risk, and expand its capital sources to finance. The Authority 
currently utilizes a mix of short-term and long-term debt, as well as direct investment, to fund 
its capital projects. Provide your thoughts on the allocation of financing versus direct 
investment to allow the Authority to maximize its potential for investment in its long-term 
capital programs. 

 
As it relates to the optimization of its capital structure and financing capacity, there are several factors 
that we would include in developing recommendations to the Authority, including: 
 

� Asset Liability Matching 
� Relative Value of the Yield Curve and Overall Cost of Capital 
� Integration into existing Capital Structure 
� Impact of the Debt on Credit Ratings 
� Risk Management 

 
With these considerations in mind, the proper mixture of fixed and floating rate exposure can decrease 
interest expense.  BNYMCM recommends a fixed/floating mix of 50-70% fixed.  Portfolio theory 
suggests that a diversified portfolio with at least 30% floating exposure creates the optimal relationship 
between interest cost and volatility.  The fixed-floating “efficient frontier” shows the trade-off between 
interest expense and volatility of a mixed portfolio of fixed- and floating-rate debt.   
 
Based on the information provided in recent financial reports, we believe that the Authority may benefit 
from increased exposure to the short end of the yield curve.  As such, we would suggest that the 
Authority consider issuing variable rate bonds as a portion of any new money financing. This segment 
of the market has seen an influx of buyers who are moving away from short term treasuries in response 
to a sense of improving economic conditions and the relatively low returns available in that market.  
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BNYMCM’s $4.2 billion remarketing portfolio includes 29 New York or New Jersey issues with a total 
par value of over $992 million. We are proud of our performance as a Remarketing Agent and believe 
that we have consistently been able to place our client’s bonds at attractive rates relative to our 
competitors and the market index.  
 
BNYMCM believes that the Authority can limit financing costs with the proper balance of fixed and 
variable rate debt. Variable Rate issues paired with a highly rated liquidity provider have produced 
significant savings for a number of our clients. While the costs of credit have increased over the past 
year and the number of highly rated credit providers is limited, the current yield curve favors short-term 
issuers. Given the market’s appetite for short term debt, we believe that issuers should explore the use of 
variable rate debt to minimize costs and balance their bond portfolio. We have provided several 
alternative financing structures that could assist the Port Authority in optimizing its capital structure in 
response to question 3 below. 
 
3. Provide your views of the current variable rate market and the applicability of any of the 

products being introduced into the municipal market to the financing of the Authority’s capital 
costs, as well as other components of the Authority’s capital program. Your response should 
address any potential issues, negative impacts, or market-based risks that the Authority should 
be aware of if such products were implemented and methods to mitigate or eliminate these 
potential impacts. Include a listing of the number of Floating Rate Note issues senior-managed 
by your firm during the period 2012 – present. 

 
We believe that there is still significant value for issuers on the short end of the yield curve and a 
properly structured variable rate financing can produce positive results for our clients. Even in spite of 
the recent challenges facing the variable rate bond market, daily or weekly reset demand bond or 
“floaters” supported by a strong bank’s letter of credit can produce an excellent source of capital for the 
Authority.  With auction rate securities on the verge of extinction and the huge number of redemptions 
in the daily/weekly reset market, there is a substantial dearth of existing supply for investors to consider.  
A strong institution like the Authority, when coupled with a strong letter of credit should be very 
attractive to investors.   
 
We would emphasize to the Authority that the cost of liquidity has increased significantly over the past 
two years and an issuer should give careful consideration to the ratings of its credit providers and the 
costs associated with those enhancements. The pool of potential investors may be limited by the nature 
of the bank providing any credit support for the variable rate bonds.  
 
BNYMCM offers our clients a variety of variable rate products in addition to traditional variable rate 
bonds including Commercial Paper and Index Products such as Floating Rate Notes.  An issuer seeking 
exposure to the short end of the yield curve can minimize the risks that have troubled certain variable 
rate issuers in recent years by issuing floating rate bonds that move in tandem with a market index.  The 
proposed “index floaters” would be reset on a weekly basis at a spread above or below the index and, 
unlike traditional variable rate demand products with weekly tender options, the floaters could be 
structured with a 13-month put option, qualifying it as long-term debt for the Authority’s purposes. This 
structure would eliminate the need for external liquidity and could potentially broaden the issuer’s 
investor base to include 2a-7 institutional money market managers who, due to SEC regulations, would 
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be eligible to invest in the issuer’s variable rate debt as the 13 month put option meets the maturity 
limitations of certain money market fund regulations. 
 
There are two primary considerations specific and unique to the use of Floating Rate Notes as a variable 
rate component of an issuer’s debt profile. First, since Floating Rate Notes are linked to an index 
(typically SIFMA) and are priced with a spread to the index at issuance, The spread to the index is 
higher for longer maturities. As a result, Floating Rate Notes with a longer maturity may compare 
unfavorably to a VRDN backed by a Letter of Credit or Standby Bond Purchase Agreement as the final 
maturity is extended.  Secondly, Fixed Rate Notes do not have the same call features of a VRDN. A 
VRDN is continuously callable by the issuer and can be restructured at any time if market conditions 
become unfavorable and the issuer decides to call and restructure the outstanding issue. Floating Rate 
Notes are typically callable at par plus accrued interest six months prior to maturity which does not 
provide the issuer with the same flexibility that is associated with the issuance of a VRDN. BNYMCM 
would suggest that the Authority reserve its Floating Rate Note issuance for programs where it intends 
to use an interest rate swap to hedge that variable rate risk.  Since Floating Rate Notes are usually reset 
off indices that are also commonly used as the index for the floating rate leg of a swap, the Floating Rate 
Notes are generally able to mitigate much of the basis risk of the swap that would otherwise be 
embedded within a Variable Rate Demand Bond program.  Variable Rate Demand Bonds should 
provide the lowest all-in cost available in the market without having to pay the illiquidity premium 
associated with Floating Rate Note issuances.   
 
As part of the variable rate strategy, we would suggest that the Authority consider using interest rate 
caps as a hedge against dramatic increases in short term interest rates as an alternative to interest rate 
swaps that have caused problems for many issuers.  While the caps do require a substantial upfront 
payment, they are relatively inexpensive compared to historic norms.  For a 15 year cap with a 5% strike 
price against LIBOR, we are seeing upfront payments that equate to roughly a 0.80% annual premium.  
Factoring the upfront payment into the annualized cost of funds, the current rate would be approximately 
220 basis points below the rate on a 15 year swap.  We would suggest that the Authority budget as if it 
had entered into a swap and retain the 200 basis points in savings as an internal hedge against rising 
short term rates.  Like a swap, a cap would expose the Authority to counterparty risk; however it would 
have the benefit of not requiring any collateral postings on the Authority’s part. 

 
4. Provides your firm’s economic outlook for the next three years, including rate targets for both 

US Treasuries and Municipal Market Data (MMD) for 10 and 30 years. In light  of  such  
outlook,  discuss  how  the  Authority  can  best  implement  a  funding program to minimize 
interest costs. 

 
While the Firm cannot predict exactly where US Treasuries and MMD will be in three years, BNYMCM 
believes that the historically low interest rate environment that we are experiencing today will not be 
maintained over the next three years. The Firm expects to see a gradual increase in US Treasuries and 
MMD over the next 36 months as rates begin to approach historical levels. BNYMCM believes that the 
Authority can minimize interest costs by taking advantage of the opportunity to issue long term fixed 
rate debt in today’s market. As outlined our response to the previous question, BNYMCM also believes 
that there is still significant value for issuers on the short end of the yield curve. A properly structured 
variable rate financing can produce positive results for the Authority. BNYMCM believes that daily or 
weekly reset demand bonds or “floaters” supported by a strong bank’s letter of credit can produce an 
excellent source of capital for the Authority. 
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6.  Provide marketing strategies that the Authority should employ in the short-term and the long-
term to distinguish itself from other issuers and to improve its investor relations, and expand 
the Authority’s investor base. 

 
BNYMCM expects that our sales force would see substantial demand for debt issued by the Port 
Authority, partially due to the reputation and credit of the Authority and partially because our sales desk 
has seen  significant interest in New York and New Jersey paper.  In particular, BNY Mellon’s high net 
worth clients as well as insurance companies, corporations and mutual funds would have the greatest 
demand for the proposed debt.   
 
BNYMCM views retail distribution to be an important factor in the Authority’s ability to obtain the 
lowest possible cost of capital.  We have found that retail only order periods can generate orders for 
significant portions of a bond issue.  BNY Mellon’s Wealth Management business maintains offices in 
New York and New Jersey that provide financial services to high net worth individuals and this network 
can help generate orders from those investors who are BNYMCM customers who might not purchase 
the bonds sold through other distribution networks.  
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BNYMCM’s broad based financing background (particularly with municipal issuers) has provided us 
with a clear understanding of investor requirements and interests.  The initial distribution of the issue’s 
disclosure documents (preliminary official statement) will be specifically directed to those retail and 
institutional investors who have historically displayed interest in issuers of similar credit quality.  The 
initial distribution would include both hard copy and electronic distribution of the preliminary official 
statement.  
 
BNYMCM’s marketing strategy would also include establishing the widest possible distribution of the 
bonds to minimize the degree of control exercised by any one group of investors relative to pricing 
levels and covenants.  This investor base expansion would be particularly focused upon retail investors 
for the purpose of reducing the influence of major institutional investors.  In order to maximize 
distribution of the bonds to retail investors, the Authority may wish to employ any or all parts of a three-
pronged approach.  The first strategy to employ would be to have a retail order period, prior to 
institutional pricing.  The second strategy would implement an order allocation blueprint which assumes 
that legitimate retail orders are given the highest level of priority.  The combination of these two 
strategies should give retail investors sufficient time to make their investment decision and have their 
orders filled.   
 
In connection with the financing, we would also suggest to the Authority that they may want to schedule 
a presentation and/or conference call for investors.  This presentation would be developed by the 
Authority, its Financial Advisor and BNYMCM to review the Authority’s financial condition and would 
include presentations from key officials.  The agenda would include clarification of the Authority’s 
future capital projects and other situations impacting the finances.  The presentation would also permit 
investors to ask questions of the Authority.  Given the technology available to BNYMCM, investor 
presentations can be held simultaneously in several locations with an almost unlimited number of virtual 
attendees via the internet. 
 
Concurrently with the internet transmission, there would be an audio conference call accessible via 
specialized Internet meeting software that BNYMCM has licensed.  This software would permit 
potential investors to hear in real time the presentations, review charts, documents and other information 
and ask questions of the presenters 
 
 
G. Management Approach 
 

 
 

   
 
 

 
A detailed description of the proposed management approach to be taken for the performance of 
the required services.  Factors addressed in your management approach shall include, but are not 
limited to the following:  your proposed organizational structure to be responsive to the 
Authority’s needs; your proposed approach and schedule for keeping the Authority appraised of 
the project status; and your proposed approach to ensuring the quality of the work product to be 
produced. 
 
BNYMCM would commit the services of our most experienced financial professionals to any Port 
Authority financing. (Please see our response to part E above for an outline of our proposed 
management team.) The Authority’s primary contact will be Mr. F. Charles Goodwin who leads our 
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Public Finance Group and is a Managing Director of the Firm. Mr. Goodwin has been with the BNY 
Mellon Capital Markets and our predecessor firms since in June of 1997 and has over 25 years of 
experience in Public Finance. He specializes in working with project finance clients and has been 
involved with advising public finance clients on derivative and structured finance products. He would be 
responsible for the overall assignment with the Port Authority including keeping the Authority appraised 
of the project status and ensuring the Firm’s quality of the work. Supporting Mr. Goodwin will be 
BNYMCM’s Municipal Bond Department and our Retail and Institutional distribution network which is 
detailed on the Firm’s response to question 7. 
 
 
H. Proposed Fees 
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I. MBE/WBE Participation 
 

 
 

   
 
 

 
Describe your firm’s affirmative action program and activities. Include this information as an 
appendix to your response entitled “Affirmative Action Policies”. Provide the total number of 
employees in your public finance department and include the numbers and percentages of 
minorities and women employed as officers, associates and paraprofessionals. Provide this same 
information with respect to the personnel covering the Authority’s account. If your firm is a 
MWBE firm, please indicate so and provide documentation. If your firm has been certified as an 
MWBE provider with the Authority under its procedures, provide documentation. 
 
The BNY Mellon Corporation has a long standing commitment to diversity and equal employment 
opportunities in the workplace. Please see Attachment Four for information on Firm’s Affirmative 
Action program. BNYMCM’s current staffing levels can be seen in the chart below:   
 
 Number of Employees Percentage of Minorities/Women 
Public Finance Department 5 40% 
Personnel Covering Authority’s Account 4 25% 

BNY Mellon Capital Markets, LLC 155 
12% Minorities 
21% Women 

 
BNYMCM would be pleased to work with a MWBE firm on any Authority financing.  Supplier 
diversity is an important component of BNY Mellon’s corporate business strategy in which BNYMCM 
participates. Through our BNY Mellon’s Supplier Development Program (SDP), BNYMCM continues 
to take positive steps in building and maintaining a diverse supplier base. BNY Mellon works closely 
with our diverse suppliers to expand their opportunities with the company, providing guidance and 
support as needed to prepare them to bid on new business with us. BNY Mellon collaborates with 
organizations -- focusing on economic development, growth and learning, and leadership -- to promote 
the full potential of individuals, their companies and the communities in which we live and work. This 
commitment to supplier diversity, along with the economic growth and development of minority and 
women-owned businesses in BNY Mellon’s supply chain, has the full support of corporate leadership. 
 
 
J. List of Affiliates 
 

 
 

   
 
 

 
BNYMCM is an indirect, wholly-owned subsidiary of The Bank of New York Mellon Corporation, a 
Fortune 500 company listed on the New York Stock Exchange under the ticker “BK”. The Bank of New 
York Mellon Corporation (“BNY Mellon”) is a global financial services operating in 35 countries and 
serving more than 100 markets worldwide.  
 
Please visit http://www.bnymellon.com/investorrelations/currentreports/10k.pdf for a copy of BNY 
Mellon’s most recent 10K which includes a complete listing of all the affiliates of BNYMCM.  
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K. Conflict of Interest 
 

 
 

   
 
 

If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may 
give the appearance of a possible conflict of interest, the Proposer shall include in its Proposal a 
statement indicating the nature of the conflict. The Authority reserves the right to disqualify the 
Proposer if, in its sole discretion, any interest disclosed from any source could create, or give the 
appearance of, a conflict of interest. The Authority's determination regarding any question(s) of 
conflict of interest shall be final. 
 
The Firm is not aware of any conflicts of interest that would materially impair the ability of the Firm to 
perform the services relevant to this proposal. If selected, BNYMCM would work with the Authority to 
eliminate any real or perceived conflict and would notify the Authority if we entered into any new 
contracts or relationships that may present a conflict of interest. 
 
 
L. Firm Commentary 
 

 
 

   
 
 

 
Commitment to New York 
As a member of the corporate family of The Bank of New York Mellon Corporation, we are proud of 
BNY Mellon’s commitment and contributions to New York State. BNY Mellon has approximately 
10,500 employees based in the State of New York and works with over 1,000 New York-based 
contractors pumping tens of millions of dollars into the local economy.  With offices buildings located in 
Syracuse, Utica, Pleasantville, and New York City (4), BNY Mellon pays over $10 million in New York 
Real Estate Taxes annually. Additionally, The Bank of New York Mellon spends over $50 million in 
rents paid (New York landlords, utility companies, etc.) on an annual basis. Schools where 
undergraduate recruiting efforts take place include: St. John’s University, Hofstra University, Baruch 
College and Pace University among others. Additionally, The Bank of New York Mellon’s Asset 
Management Group actively recruits MBA students from New York University, Stern School of 
Business and Columbia University. BNY Mellon’s philanthropy exceeded $5.8 million in New York 
State last year. Additionally, The BNY Mellon Corporation contributed over $5 million in employee 
support to New York State organizations.  Additionally, BNY Mellon Corporation supports its 
employees with time off and company matches to do volunteering and fund-raising within the state. Last 
year, BNY Mellon employees volunteered 11,800  hours to charitable activities.  
 
New Jersey Presence 
BNYMCM maintains an office in Freehold, New Jersey.  As a subsidiary of BNY Mellon Corporation, 
BNYMCM is proud of our commitment to the State of New Jersey. 2,596 residents of New Jersey are 
BNY Mellon Corporation associates and 7 affiliate offices are located within the State.  These affiliate 
offices offer wealth management services, hedge fund administration, back and middle office 
outsourcing and risk administration services.  The offices also provide daily net asset value, consolidated 
reporting, tax layering, and reporting across jurisdictions services. Additionally, Pershing, BNYMCM’s 
clearing affiliate, is located in Jersey City. 
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BNYMCM is providing the information contained in this document for discussion purposes only in anticipation of serving as an Underwriter, 
Broker-Dealer, CP Dealer or Remarketing Agent to the addressee.  The primary role of BNYMCM, as Underwriter is to sell and purchase 
securities, as applicable, to and from investors, in arm's length commercial transactions; BNYMCM has financial and other interests that differ 
from those of the addressee.   BNYMCM is not acting as a municipal advisor, financial advisor or fiduciary to the addressee or any other 
person or entity.  The information provided is not intended to be and should not be construed as "advice" within the meaning of Section 15B of 
the Securities Exchange Act of 1934.  The addressee should consult with its own financial and/or municipal, legal accounting, tax and other 
advisors, as applicable, to the extent it deems appropriate.  If the addressee would like a municipal advisor in this transaction that has legal 
fiduciary duties to the addressee, then the addressee is free to engage a municipal advisor to serve in that capacity. 
 
This presentation and the information or opinions contained herein (the “Information”) are confidential and have been prepared exclusively for 
the benefit and internal use of the BNY Mellon Capital Markets, LLC (“BNYMCM”) client to whom it is addressed and delivered (such client, 
together with its affiliates, the “Company”), in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a possible 
transaction or transactions, and may not be disclosed, forwarded, displayed or distributed to any other party without the prior written consent of 
BNYMCM. This presentation and the Information are for discussion purposes only and are incomplete without reference to, and should be 
viewed solely in conjunction with, any oral briefing provided by BNYMCM. The Company should discuss any financial instrument offering, 
engagement, or relationship with its own counsel and financial advisors. BNYMCM does not provide tax, legal, or accounting advice, and this 
presentation does not include the legal, tax or accounting effects of consummating any transaction. Past performance is not a guide to future 
performance of any instrument, transaction or financial structure. BNYMCM’s analysis is not and does not purport to be an appraisal of the 
assets, stock or business of the Company or any other entity.  BNYMCM does not make representations as to the actual value which may be 
received in connection with a transaction. 
 
This presentation and the Information, as well as any other advice, services or other information provided to the Company by BNYMCM, are 
being provided in connection with a potential or an actual mandate or engagement, are illustrative only, and may not be used or relied upon in 
any manner, nor are any duties or obligations created with respect thereto.   If there is any conflict between the Information and any written 
engagement letter or other agreement between BNYMCM and Company such agreement shall govern.  This presentation and the Information 
are not recommendations with respect to, or an offer to buy or sell or the solicitation of an offer to buy or sell, any particular security, financial 
instrument, or investment product, including but not limited to, The Bank of New York Mellon Corporation stock.  
 
This presentation and the Information reflect prevailing conditions and BNYMCM’s views as of this date, all of which are subject to change 
without notice.  Any BNYMCM models or estimates included in this presentation and the Information constitute BNYMCM’s judgment and 
should be regarded as indicative, preliminary and for illustrative purposes only.  Although this material is based upon information that 
BNYMCM considers reliable, BNYMCM has not verified this information and does not represent that this information is accurate, current, or 
complete, or that it will endeavor to update such information, and it should not be relied upon as such.  Neither BNYMCM, The Bank of New 
York Mellon Corporation nor any third party information provider will be liable for the accuracy, completeness or timeliness of the Information 
or any decision made or action taken in reliance upon the Information.    
 
Beginning in the second half of 2007, difficulties in the mortgage and broader credit markets led to a substantial decrease in the availability of 
credit.  As a result, U.S., European and global credit and financial markets in general have been, and are experiencing difficulties. The extent 
and duration of any future continued weakening of these markets, higher costs of borrowing, and disruptions in debt and equity markets 
potentially make it more difficult to issue a financial instrument, exit an investment, or determine the impact, if any, on the performance and 
prospects of particular issuers or securities.  There can be no assurance that any of the governmental or private sector initiatives designed to 
strengthen the condition of the credit markets will be successful, and there is no way to know the effect that these initiatives will have on the 
performance of any particular securities or issuers.  
 
BNYMCM is a full service firm and a wholly owned non-bank subsidiary of The Bank of New York Mellon Corporation.  BNYMCM, its affiliates, 
salespeople, traders, and other professionals (collectively, “BNYM”) may provide oral or written market commentary or trading strategies to 
their clients and their proprietary trading desks that reflect opinions that are contrary to the opinions expressed herein. Further, BNYM may 
have asset management businesses, proprietary trading desks and investing businesses that make trading and investment decisions that are 
inconsistent with the views expressed herein.  BNYM may from time to time have “long” or “short” positions in, act as market maker or principal 
in, buy or sell the securities mentioned herein or related securities or products or derivatives (including options and warrants) thereof for 
BNYM’s proprietary accounts and on behalf of accounts under its management, or serve as director of, companies mentioned in this material.  
BNYM may enter into transactions at prices different from those reflected herein.  The Bank of New York Mellon Corporation and its affiliates 
may lend and provide other products and services to issuers and others, and provide and receive related fees and compensation. BNYMCM is 
a registered broker-dealer and member of The Financial Industry Regulatory Authority and of the Securities Investor Protection Corporation 
(“SIPC”), which protects customers of its members up to $500,000 (including $250,000 for claims for cash). You may obtain information about 
SIPC, including the SIPC brochure, by contacting SIPC at http://www.sipc.org/ or by writing to Securities Investor Protection Corporation, 805 
15th Street, N.W. Suite 800, Washington, D.C. 20005-2215, or by calling them at Tel: (202)371-8300. SIPC’s facsimile number is (202)371-
6728 and their email is: asksipc@sipc.org.  Supplemental protection is provided by a private insurance company for account net equity in 
excess of $500,000.  This protection is not equivalent to and is separate and apart from FDIC insurance. Certain securities may be offered by 
or through Private Client Investment Services, a division of BNYMCM.   One Wall Street Plus is a registered trademark of The Bank of New 
York.  MasterCard® and New York Stock Exchange ® belong to their respective owners. Securities Products: Not FDIC-Insured or 
Guaranteed by the Federal Government -- May Lose Value -- Not a Deposit of or Guaranteed by a Bank or any Bank Affiliate. 
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DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS ? YES NO

CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT

EXECUTION:

The registrant/broker or dealer submitting this Form and its attachments and the person(s) by whom
it is executed represent hereby that all information contained therein is true, correct and complete.
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03/31/14

8-35255

370,238,005

315,578,301

1,706,098,668

171,015,478

1,447,027,467

11,011

523,312,674

10,665,185

25,658,578

5,000,000

850,889

X

BNY MELLON CAPITAL MARKETS, LLC

2. Other

B. Partly secured and unsecured accounts

PART II

BROKER OR DEALER

N 2

as of (MM/DD/YY)

SEC FILE NO.

ASSETS

Allowable Nonallowable Total

Unconsolidated

(

200

210

220

230

240

250

260

270

290

300

310

330

335

340

350

360

370

380

390

400

)

770

780

790

800

810

820

830

840

1. Cash
2. Cash segregated in compliance with

federal and other regulations
3. Receivable from brokers or dealers

and clearing organizations:
A. Failed to deliver:

1. Includable in "Formula for Reserve
Requirements"

B. Securities borrowed:
1. Includable in "Formula for Reserve

C. Omnibus accounts:
1. Includable in "Formula for Reserve

D. Clearing Organizations:
1.Includable in "Formula for Reserve

E. Other
4. Receivables from customers:

A. Securities accounts:
1. Cash and fully secured accounts
2. Partly secured accounts
3. Unsecured Accounts

B. Commodity accounts
C. Allowance for doubtful accounts

5. Receivables from non-customers:

6. Securities purchased under agreements
to resell

7. Securities and spot commodities owned,
at market value:

A. Banker's acceptances, certificates of
deposit and commercial paper

B. U.S. and Canadian government
obligations

C. State and municipal government
obligations

D. Corporate obligations

Requirements"

Requirements"

550

580

590

600

605

570

320 560
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2. Other
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Date: 4/24/14 5:38 PM

Status: Accepted

03/31/14
BNY MELLON CAPITAL MARKETS, LLC

44,818,972

277,034,708

1,150,481

731,818

702,560

16,110,621

77,647,796

1,206,275

4,920,376,945 80,232,655

6,956,388

5,000,609,600

100,714,805

1,150,481

731,818

702,560

3,961,573,594

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER

STATEMENT OF FINANCIAL CONDITION

ASSETS (continued)

as of

Allowable

Page 2

Nonallowable Total

I. Spot Commodities .................. 430

H. Other securities .................... 424

G. Arbitrage ......................... 422

F. Options .......................... 420

E. Stocks and warrants $................ 410

8. Securities owned not readily marketable:

A. At Cost 440 $ 610

9. Other investments not readily marketable:

...... $ 140

B. At estimated fair value ............... 450 620

10. Securities borrowed under subordination agree-
ments and partners' individual and capital
securities accounts, at market value:
A. Exempted

securities .... $ 150

B. Other ....... $ 160 460 630

11. Secured demand notes-
market value of collateral:
A. Exempted

securities .... $ 170

B. Other ....... $ 180 470 640

12. Memberships in exchanges:

A. Owned, at market
value ....... $ 190

B. Owned at cost ..................... 650

C. Contributed for use of company,
at market value ..................... 660

13. Investment in and receivables from
affiliates, subsidiaries and
associated partnerships ............... 480 670

14. Property, furniture, equipment, leasehold
improvements and rights under

lease agreements:
At cost (net of accumulated
depreciation and amortization) .......... 490 680

15. Other Assets:
A. Dividends and interest receivable ....... 500 690

B. Free shipments ................... 510 700

C. Loans and advances ................ 520 710

720

J.Total inventory - includes encumbered
securities of

$......

$......

130

120

16.    TOTAL ASSETS ................... $ 540 $ 740 $

$......

D. Miscellaneous .....................

E. Collateral accepted under SFAS 140

F. SPE Assets ....................

530

536

537

$

....

860

870

880

890

900

910

920

940

OMIT PENNIES

930

850
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BNY MELLON CAPITAL MARKETS, LLC
03/31/14

1,161,006,612

3,014,950

34,089,750

1,364,457,473

2,086,311

1,900,660,076

21,000,512

17,032,643

25,000,000

PART II

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

BROKER OR DEALER
as of

Page 3

*Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

B. Commodities accounts

21. Payable to non customers:
A. Securities accounts
B. Commodities accounts

value - including arbitrage

and expenses:
A. Drafts payable
B. Accounts payable
C. Income taxes payable
D. Deferred income taxes

C. Omnibus accounts:

D. Clearing organizations:

B. Other

B. Securities loaned:

Requirements"

Liabilities

2. Other

....................

........................

..
.............

............

................
...................

.............
...............

.........

.............

F. Other .........................

E. Accrued expenses and other liabilities

of ......

of ......

E. Other .........................
20. Payable to customers:

2. Other ........................
Requirements"

2. Other ........................
Requirements"

2. Other ........................
Requirements"

Requirements"

$

$

1. Includable in "Formula for Reserve

1. Includable in "Formula for Reserve

1. Includable in "Formula for Reserve

A. Securities accounts - including free credits

22. Securities sold not yet purchased at market

23. Accounts payable and accrued liabilities

................

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY

17. Bank loans payable:
A. Includable in "Formula for Reserve

.........................
...................

18. Securities sold under repurchase agreements.

19. Payable to brokers or dealers and
clearing organizations:

A. Failed to receive:

1. Includable in "Formula for Reserve

.................

.................

.................

OMIT PENNIES

G. Obligation to return securities .......
H. SPE Liabilities ..................

960

950

$

* Liabilities
Non-A.I.

*Liabilities
A.I.

$ 1240

1250

1260

1270

1280

1290

1300

1310

1320

1330

1340

1350

1360

1370

1380

1386

1387

1050

1060

1070

1080

1090

1095

1100

1105

1110

1120

1130

1140

1150

1160

1170

1180

1190

1200

1030

1040

Total

$ 1460

1470

1480

1490

1500

1510

1520

1530

1540

1550

1560

1570

1580

1590

1600

1610

1620

1630

1640

1650

1660

1670

1680

1686

1687
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Status: Accepted

50,000,000

205,948,564

216,312,709

4,578,348,327

422,261,273

422,261,273

5,000,609,600

BNY MELLON CAPITAL MARKETS, LLC
03/31/14

general creditors:

from outsiders

1. from outsiders
2. Includes equity subordination(15c3-1(d))

D. Exchange memberships contributed for

E. Accounts and other borrowings not

Ownership Equity

28. Partnership - limited

Page 4

use of company, at market value

Total

OMIT PENNIES

* Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION

LIABILITIES AND OWNERSHIP EQUITY (continued)

Liabilities

24. Notes and mortgages payable:

25. Liabilities subordinated to claims of

2. Includes equity subordination(15c3-1(d))

C. Pursuant to secured demand note

..........

A. Unsecured ............................
B. Secured .............................

of .........

of .........

qualified for net capital purposes ...........

26.      TOTAL LIABILITIES ....................

27. Sole proprietorship .............................................................

partners ..............

29. Corporation: ..................................................................
..............................................................

..............................................................

.......................................................
............................................................

......................................................................
)(.....................................................

30. TOTAL OWNERSHIP EQUITY .....................................................

31. TOTAL LIABILITIES AND OWNERSHIP EQUITY .......................................

A. Cash borrowings: .......................
1. from outsiders

collateral agreements: ...................

$

$

$

$

$

$

$

$

$

$

$

$

$

A. Preferred stock

B. Common stock

C. Additional paid- in capital
D. Retained Earnings

E. Total

F. Less capital stock in treasury

B. Securities borrowings, at market value: ......

1690

1700

1710

1730

1740

1750

1760

1770

1780

1791

1792

1793

1794

1795

1796

1800

1810

1720

1020

PART II

as of
BROKER OR DEALER

0970

0980

0990

1000

1010

A.I. Non-A.I.

Liabilities * *Liabilities

$

$

1400

1420

1430

1440

1450

1410

1390

1210

1211

1220

1230
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BNY MELLON CAPITAL MARKETS, LLC
03/31/14

422,261,273

422,261,273

50,000,000

472,261,273

80,232,655

188,368

5

10,300,201

90,721,224

3,680,603

385,220,652

168,390

2,124,709

30,403,049

4,919,725

50,732,534

392,447

17,809,200

175,804

4,028,232 110,754,090

274,466,562

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER
as of

COMPUTATION OF NET CAPITAL

..................... $

.................................... (

..........................................

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital ......

B. Other (deductions) or allowable credits (List) .........................................

........................................ $

A. Total non-allowable assets from

Statement of Financial Condition (Notes B and C) .............. $ 3540

1. Additional charges for customers' and

non-customers' security accounts ........................ 3550

2. Additional charges for customers' and

non-customers' commodity accounts ..................... 3560

B. Aged fail-to-deliver: .................................... 3570

1. number of items ............... 3450

C. Aged short security differences-less

...................... $ 3460 3580

number of items ................ 3470

D. Secured demand note deficiency .......................... 3590

E. Commodity futures contracts and spot commodities -

proprietary capital charges ................................ 3600

F. Other deductions and/or charges .......................... 3610

G. Deductions for accounts carried under

Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) ....................... 3615

H. Total deductions and/or charges .................................................. (

...........................................

....................................... $

pursuant to 15c3-1(f)):

A. Contractual securities commitments ........................ $$ 3660

B. Subordinated securities borrowings ........................ 3670

C. Trading and investment securities: .........................

1. Bankers' acceptances, certificates of deposit

and commercial paper ................................ 3680

2. U.S. and Canadian government obligations ................ 3690

3. State and municipal government obligations ................ 3700

4. Corporate obligations ................................. 3710

5. Stocks and warrants .................................. 3720

........................................... 3730

7. Arbitrage .......................................... 3732

8. Other securities ..................................... 3734

D. Undue concentration ................................... 3650

......................................... 3736 (

................................................................... $

OMIT PENNIES
Page 5

3480

) 3490

3500

3520

3525

3530

reserve of

) 3620

3630

3640

6. Options

E. Other (List) ) 3740

3750

1. Total ownership equity (from Statement of Financial Condition - Item 1800)

2. Deduct: Ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital

4. Add:

5. Total capital and allowable subordinated liabilities

6. Deductions and/or charges:

7. Other additions and/or allowable credits (List)

8. Net Capital before haircuts on securities positions

9. Haircuts on securities: (computed, where applicable,

10. Net Capital



Date: 4/24/14 5:38 PM

Status: Accepted

03/31/14
BNY MELLON CAPITAL MARKETS, LLC

60,519

1,000,000

10.59

9070.39

9070.39

273,266,562

1,000,000

273,466,562

as of

Part B

27. Percentage of Net Capital, after anticipated capital withdrawals, to Aggregate Debits

Part C

NOTES:

non-allowable assets.

10/85

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant
to Rule 15c3-3 prepared as of the date of net capital computation including both

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

28. Net capital in excess of the greater of:

OTHER RATIOS

30. Options deductions/Net Capital ratio (1000% test) total deductions exclusive of liquidating

1. Minimum dollar net capital requirement, or

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material

Page 6

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER

brokers or dealers and consolidated subsidiaries' debits

requirement of subsidiaries computed in accordance with Note(A)

24. Net capital requirement (greater of line 22 or 23)

25. Excess net capital (line 10 less 24)

26. Percentage of Net Capital to Aggregate Debits (line 10 divided by line 18 page 8)

item 10 less Item 4880 page 12 divided by line 17 page 8)

5% of combined aggregate debit items or 120% of minimum net capital requirement

29. Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1 (d)

equity under Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) divided by Net Capital

.......................................

............................................

....................................................

........................

........................................

.....................

....................

............................

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

2. 6-2/3% of aggregate indebtedness or 2% of aggregate debits if alternate method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

covered by subordination agreements not in satisfactory form and the market values of memberships in

exchanges contributed for use of company (contra to item 1740) and partners' securities which were

$

$

$

$

$

%

%

%

%

3870

3880

3760

3910

3851

3854

3920

3860

3852

21. Percentage of aggregate indebtedness to net capital after anticipated capital withdrawals

Part A
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

11. Minimal net capital required (6-2/3% of line 19)

of subsidiaries computed in accordance with Note (A)

13. Net capital requirement (greater of line 11 or 12)

14. Excess net capital (line 10 less 13)

15. Net capital less greater of 10% of line 19 or 120% of line 12

COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.I. liabilities from Statement of Financial Condition
17. Add:

A. Drafts for immediate credit

B. Market value of securities borrowed for which no

equivalent value is paid or credited

C. Other unrecorded amounts (List)

18. Deduct: Adjustment based on deposits in Special Reserve Bank Accounts(15c3-1(c)(1)(vii))

19. Total aggregate indebtedness

20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10)

(line 19 divided by line 10 less item 4880 page 12)

.....................................................

...............................................

.........................................

............................................

.......................................

.......................................

...............

.......................................................

.......................

............................................

12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

$

$

$

$

$

$

$

$

$

%

%

$

$

$

.................................

...........................

............................

3756

3790

3838

3853

3800

3810

3820 3830

3840

3850

3780

3770

3758

3760



BNY Mellon Capital Markets, LLC - Experience Since January 1, 2012

Sale Date Amount Issuer Role % participation

1/10/2012 33,630,000.00$           Whitesboro Central School District Co-Manager 15%

1/11/2012 4,995,000.00$             Township of Bloomfield NJ Co-Manager 20%

1/12/2012 17,966,000.00$           Watervliet City School District Co-Manager 8%

1/12/2012 16,097,000.00$           East Greenwich Township School District Co-Manager 11%

1/18/2012 6,500,000.00$             County of Chautauqua NY Co-Manager 12%

1/18/2012 13,095,060.00$           City of Binghamton NY Co-Manager 17%

1/23/2012 8,000,000.00$             OPIC Microfinance Growth Fd LLC, Tranche 3 Senior Manager 100%

1/26/2012 19,815,000.00$           Lake County Community College District No 532/IL Co-Manager 5%

2/2/2012 3,647,000.00$             Borough of Pompton Lakes NJ Co-Manager 15%

2/5/2012 7,030,000.00$             Carle Place Union Free School District Co-Manager 12%

2/6/2012 1,465,000.00$             Borough of State College PA Senior Manager 100%

2/9/2012 4,350,000.00$             Town of Chenango NY Co-Manager 12%

2/9/2012 10,000,000.00$           Arvin Sango Inc Senior Manager 100%

2/14/2012 16,905,000.00$           North Colonie Central School District Co-Manager 11%

2/14/2012 29,000,000.00$           OPIC (Pannonia Ethanol) Tr 1 Senior Manager 100%

2/21/2012 6,525,000.00$             Lakeview School District/PA Senior Manager 100%

2/22/2012 12,355,000.00$           Washington County Housing & Redevelopment Authority Co-Manager 5%

3/6/2012 4,575,000.00$             City of La Crosse WI Co-Manager 11%

3/6/2012 8,231,000.00$             Township of Burlington NJ Co-Manager 15%

3/6/2012 15,640,000.00$           Town of Waterford CT Co-Manager 8%

3/7/2012 3,804,700.00$             Village of Harrison NY Co-Manager 18%

3/8/2012 7,165,000.00$             Village of Port Chester NY Co-Manager 13%

3/13/2012 177,000,000.00$         Tucson Electric Power Co Co-Manager 13%

3/13/2012 10,655,000.00$           City of Plymouth MN Co-Manager 9%

3/13/2012 13,500,000.00$           City of Wausau WI Co-Manager 5%

3/15/2012 9,995,000.00$             Laurel School District/PA Senior Manager 100%

3/27/2012 14,640,000.00$           City of Sea Isle City NJ Co-Manager 11%

3/27/2012 23,155,000.00$           County of Passaic NJ Co-Manager 9%

3/28/2012 6,705,000.00$             Chatham Central School District Co-Manager 12%

3/29/2012 14,550,000.00$           City of Mount Vernon IN Waterworks Revenue Co-Manager 9%

3/29/2012 17,278,000.00$           Township of Bridgewater NJ Co-Manager 11%

4/3/2012 8,010,000.00$             County of Queen Anne's MD Co-Manager 9%

4/4/2012 3,810,000.00$             Township of Amity PA Senior Manager 100%

4/11/2012 7,380,000.00$             Town of Harrison NJ Co-Manager 20%

4/17/2012 21,665,000.00$           County of Oneida NY Co-Manager 11%

4/17/2012 10,000,000.00$           OPIC (Pannonia Ethanol) Tr 2 Senior Manager 100%

4/18/2012 136,925,000.00$         University of Pennsylvania Health System Obligated Group/The Co-Manager 2%

4/24/2012 10,117,200.00$           Town of Colonie NY Co-Manager 4%

4/26/2012 1,006,603.00$             Jordan-Elbridge Central School District Co-Manager 10%

4/26/2012 18,145,000.00$           Jordan-Elbridge Central School District Co-Manager 10%

5/1/2012 6,635,000.00$             Campbell-Savona Central School District/NY Co-Manager 13%

5/2/2012 10,785,000.00$           Elmira City School District Co-Manager 11%

5/2/2012 9,700,000.00$             Blue Mountain School District Senior Manager 100%

5/3/2012 17,685,000.00$           New Rochelle City School District Co-Manager 8%

5/7/2012 2,385,000.00$             Chestnut Ridge School District Senior Manager 100%

5/8/2012 6,645,383.00$             City of Saratoga Springs NY Co-Manager 12%

5/8/2012 17,765,000.00$           County of Washington MD Co-Manager 8%

5/9/2012 10,435,000.00$           Bath Central School District Co-Manager 11%

5/9/2012 4,945,000.00$             Baldwin Whitehall School District Senior Manager 100%

5/15/2012 496,145,000.00$         New York State Environmental Facilities Corp Co-Manager 1%

5/17/2012 6,130,000.00$             Borough of Upper Saddle River NJ Co-Manager 15%

5/21/2012 88,660,000.00$           New York State Environmental Facilities Corp Co-Manager 2%

5/21/2012 14,440,000.00$           New York State Environmental Facilities Corp Co-Manager 2%

5/29/2012 7,165,000.00$             Silver Creek Central School District Co-Manager 12%

5/30/2012 8,995,000.00$             Canandaigua City School District/NY Co-Manager 13%

5/30/2012 9,345,000.00$             Lancaster Central School District Co-Manager 12%

5/31/2012 18,090,000.00$           Town of Lancaster NY Co-Manager 5%

5/31/2012 20,491,975.00$           City of Syracuse NY Co-Manager 5%

5/31/2012 6,600,000.00$             Spencer Van Etten Central School District Co-Manager 13%

5/31/2012 33,900,000.00$           Churchville-Chili Central School District Co-Manager 5%

5/31/2012 12,775,000.00$           Mahopac Central School District Co-Manager 5%

6/5/2012 5,548,087.00$             County of Niagara NY Co-Manager 13%

6/6/2012 9,998,000.00$             Township of Tewksbury NJ Co-Manager 16%

6/6/2012 9,450,000.00$             Gouverneur Central School District Co-Manager 13%

6/7/2012 20,360,000.00$           Susquehanna Valley Central School District/NY Co-Manager 11%

6/7/2012 5,437,469.00$             Wellsville Central School District/NY Co-Manager 15%



BNY Mellon Capital Markets, LLC - Experience Since January 1, 2012

Sale Date Amount Issuer Role % participation

6/7/2012 16,000,000.00$           Holley Central School District/NY Co-Manager 11%

6/7/2012 17,335,000.00$           Port Washington Union Free School District Co-Manager 12%

6/7/2012 6,295,000.00$             Katonah-Lewisboro Union Free School District Co-Manager 14%

6/13/2012 11,000,000.00$           Jamesville-Dewitt Central School District Co-Manager 12%

6/14/2012 13,450,000.00$           County of Ontario NY Co-Manager

6/14/2012 7,070,000.00$             Beacon City School District Co-Manager 10%

6/14/2012 5,350,000.00$             Plattsburgh City School District Co-Manager

6/19/2012 16,548,200.00$           Byron-Bergen Central School District Co-Manager 11%

6/20/2012 7,551,000.00$             County of Gloucester NJ Co-Manager 13%

6/20/2012 12,986,000.00$           County of Gloucester NJ Co-Manager 13%

6/21/2012 8,500,000.00$             County of Cumberland NJ Co-Manager 15%

6/25/2012 311,900,000.00$         New York State Environmental Facilities Corp Co-Manager 1%

6/26/2012 4,025,000.00$             Walton Central School District Co-Manager 12%

6/28/2012 24,027,579.00$           City of Albany NY Co-Manager 8%

7/9/2012 9,995,000.00$             Indiana Area School District Senior Manager 100%

7/16/2012 6,805,000.00$             Lakeville MN Go Co-Manager 5%

7/17/2012 3,800,000.00$             Township of Monroe NJ/Gloucester County Co-Manager 5%

7/18/2012 3,150,000.00$             County of Tompkins NY Co-Manager 15%

7/18/2012 359,780.00$                UPMC Obligated Group Co-Manager 15%

7/18/2012 31,000,000.00$           County of Somerset NJ Co-Manager 5%

7/18/2012 14,400,000.00$           County of Spotsylvania VA Co-Manager 6%

7/26/2012 20,604,000.00$           Lockport City School District Co-Manager 10%

7/26/2012 14,125,000.00$           Malverne Union Free School District Co-Manager 10%

8/2/2012 30,075,000.00$           Township of Monroe NJ/Middlesex County Co-Manager 15%

8/2/2012 66,843,000.00$           City of Rochester NY Co-Manager 13%

8/2/2012 7,582,000.00$             Cedar Grove Township School District Co-Manager 5%

8/16/2012 9,484,000.00$             Township of Belleville NJ Co-Manager 15%

8/16/2012 12,175,000.00$           Sachem Central School District Co-Manager 11%

8/17/2012 29,157,000.00$           County of Rensselaer NY Co-Manager 10%

8/17/2012 12,175,000.00$           Sachem Central School District Co-Manager 10%

8/22/2012 49,869,000.00$           Town of Hempstead NY Co-Manager 12%

8/22/2012 442,230,000.00$         Chicago O'Hare International Airport Co-Manager 5%

8/23/2012 6,160,000.00$             County of Cattaraugus NY Co-Manager 12%

8/23/2012 400,000,000.00$         OPIC (Garanti) Senior Manager 100%

8/23/2012 45,000,000.00$           Maryland Community Development Administration Senior Manager 100%

8/29/2012 5,826,000.00$             Village of Greenport NY Co-Manager 10%

9/6/2012 16,000,000.00$           Valhalla Union Free School District Co-Manager 10%

9/12/2012 154,395,000.00$         City of Colorado Springs CO Utilities System Revenue Co-Manager 10%

9/12/2012 266,355,000.00$         California State Public Works Board Co-Manager 4%

9/12/2012 10,000,000.00$           OPIC (Microfinance Growth) Tr 4 Senior Manager 100%

9/17/2012 9,995,000.00$             Camp Hill School District Senior Manager 100%

9/25/2012 29,100,000.00$           City of Minneapolis MN Co-Manager 7%

10/2/2012 1,096,970,000.00$     Pennsylvania Economic Development Financing Authority Co-Manager 4%

10/2/2012 1,430,435,000.00$     Pennsylvania Economic Development Financing Authority Co-Manager 4%

10/3/2012 41,190,000.00$           Township of Cherry Hill NJ Co-Manager 10%

10/10/2012 13,945,000.00$           Township of Toms River NJ Co-Manager 15%

10/10/2012 3,159,522.00$             County of Chemung NY Co-Manager 14%

10/10/2012 2,865,000.00$             Borough of Littlestown PA Senior Manager 100%

10/11/2012 9,950,000.00$             Township of Berkeley NJ Co-Manager 14%

10/11/2012 7,496,000.00$             City of Wildwood NJ Co-Manager 14%

10/17/2012 132,105,000.00$         New York State Environmental Facilities Corp Co-manager 2%

10/17/2012 55,410,000.00$           County of Westchester NY Co-Manager 8%

10/18/2012 17,885,000.00$           Town of Islip NY Co-Manager 9%

10/18/2012 5,685,000.00$             Evans-Brant Central School District Co-Manager 12%

10/19/2012 599,165,000.00$         California State Public Works Board Co-Manager

11/1/2012 7,385,000.00$             Elmont Union Free School District Co-Manager 13%

11/1/2012 7,385,000.00$             Elmont Union Free School District Co-Manager 13%

11/9/2012 3,275,000.00$             City of Duluth MN Co-Manager 5%

11/9/2012 6,905,000.00$             City of Duluth MN Co-Manager 7%

11/9/2012 2,000,000.00$             City of Duluth MN Co-Manager 5%

11/15/2012 100,000,000.00$         New York City Transitional Finance Authority Co-Manager 1%

11/19/2012 44,130,000.00$           Governor Mifflin School District Co-Manager 8%

11/19/2012 9,980,000.00$             Berne-Knox-Westerlo Central School District Co-Manager 18%

11/19/2012 44,130,000.00$           Governor Mifflin School District Co-Manager 8%

11/19/2012 9,980,000.00$             Berne-Knox-Westerlo Central School District Co-Manager 18%

11/28/2012 12,000,000.00$           Pike Township Multi-School Building Corp Co-Manager 10%
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11/29/2012 25,000,000.00$           City of South Bend IN Co-Manager 5%

12/4/2012 435,000,000.00$         New York City Water & Sewer System Co-Manager 0%

12/4/2012 435,000,000.00$         New York City Water & Sewer System Co-Manager 0%

12/4/2012 45,800,000.00$           County of Bergen NJ Co-Manager 14%

12/4/2012 45,800,000.00$           County of Bergen NJ Co-Manager 14%

12/7/2012 25,000,000.00$           City of South Bend IN Co-Manager 5%

12/7/2012 25,000,000.00$           City of South Bend IN Co-Manager 5%

12/11/2012 37,325,000.00$           Virginia Commonwealth University Co-Manager 6%

12/13/2012 9,900,000.00$             City of Ocean City NJ Co-Manager 15%

12/13/2012 5,884,000.00$             Township of Piscataway NJ Co-Manager 6%

12/13/2012 9,970,000.00$             Village of Harrison NY Co-Manager 11%

12/13/2012 10,671,442.00$           County of Dutchess NY Co-Manager 9%

12/13/2012 9,900,000.00$             City of Ocean City NJ Co-Manager 15%

12/13/2012 5,884,000.00$             Township of Piscataway NJ Co-Manager 6%

12/13/2012 9,970,000.00$             Village of Harrison NY Co-Manager 11%

12/13/2012 10,671,442.00$           County of Dutchess NY Co-Manager 9%

12/13/2012 15,550,000.00$           Wyandanch Union Free School District Co-Manager 10%

12/13/2012 15,550,000.00$           Wyandanch Union Free School District Co-Manager 10%

1/8/2013 26,535,000.00$           Byram Hills Central School District Co-Manager 12%

1/8/2013 26,535,000.00$           Byram Hills Central School District Co-Manager 12%

1/9/2013 5,663,000.00$             Township of Bloomfield NJ Co-Manager 13%

1/9/2013 5,663,000.00$             Township of Bloomfield NJ Co-Manager 13%

1/15/2013 9,750,000.00$             Perkiomen Valley School District Senior Manager 100%

1/15/2013 9,750,000.00$             Perkiomen Valley School District Senior Manager 100%

1/17/2013 34,445,000.00$           Township of South Orange Village NJ Co-Manager 8%

1/23/2013 81,322,700.00$           Town of Brookhaven NY Co-Manager 8%

1/29/2013 43,095,000.00$           City of Kingsport TN Co-Manager 4%

1/31/2013 6,000,000.00$             Town of Clinton CT Co-Manager 6%

2/8/2013 41,045,000.00$           Conway School District No 1 Co-Manager 7%

2/8/2013 13,835,000.00$           Lakeland Central School District Co-Manager 11%

2/12/2013 19,400,000.00$           Southern Lehigh School District/PA Co-Manager 9%

2/12/2013 24,995,000.00$           Lake County Forest Preserve District Co-Manager 7%

2/15/2013 18,000,000.00$           Tulsa County Independent School District No 3 Broken Arrow Co-Manager 5%

2/20/2013 19,800,000.00$           Wayne Township NJ Co-Manager

2/20/2013 6,460,000.00$             County of Cattaraugus NY Co-Manager 13%

2/25/2013 77,100,000.00$           County of King WA Co-Manager 6%

2/25/2013 18,650,000.00$           Clearfield Area School District Co-Manager 17%

2/26/2013 3,270,000.00$             Village of Croton-On-Hudson NY Co-Manager 12%

2/28/2013 6,800,000.00$             County of Niagara NY Co-Manager 13%

3/1/2013 2,640,000.00$             Panther Valley School District Senior Manager 100%

3/4/2013 14,805,000.00$           Borough of Haddonfield NJ Co-Manager 12%

3/5/2013 14,870,000.00$           Independent SD # 535,(Rochester) Minn Co-Manager 5%

3/6/2013 14,870,000.00$           Rochester Independent School District No 535 Co-Manager 5%

3/7/2013 1,800,000.00$             Slingerlands Fire Department Co-Manager 12%

3/7/2013 3,000,000.00$             Wilson Central School District Co-Manager 12%

3/14/2013 18,736,000.00$           City of Woburn MA Co-Manager 7%

3/18/2013 642,420,000.00$         New York State Urban Development Corp Co-Manager 1%

3/18/2013 47,439,000.00$           County of Middlesex NJ Co-Manager 2%

3/19/2013 37,000,000.00$           Bellflower Unified School District Co-Manager

3/19/2013 19,225,000.00$           City of New Britain CT Co-Manager

3/20/2013 900,005,000.00$         New York City Transitional Finance Authority Co-Manager 1%

3/27/2013 11,800,000.00$           City of St Paul MN Co-Manager 10%

3/27/2013 12,529,051.00$           Town of New Castle NY Co-Manager 11%

4/3/2013 137,905,000.00$         Pennsylvania Housing Finance Agency Co-Manager 10%

4/3/2013 10,000,000.00$           Pennsylvania Housing Finance Agency Co-Manager 110%

4/9/2013 7,500,000.00$             Town of Oyster Bay NY Co-Manager 12%

4/10/2013 20,992,000.00$           County of Cayuga NY Co-Manager 7%

4/12/2013 14,805,000.00$           Borough of Haddonfield NJ Co-Manager 12%

4/12/2013 7,100,000.00$             Town of New Castle NY Co-Manager 11%

4/12/2013 5,429,000.00$             Town of New Castle NY Co-Manager 11%

4/12/2013 2,629,995,000.00$     State of California Co-Manager 1%

4/12/2013 60,610.00$                  County of Hamilton TN Co-Manager 6%

4/12/2013 18,650,000.00$           Clearfield Area School District Co-Manager 17%

4/16/2013 10,000,000.00$           Township of Teaneck NJ Co-Manager 14%

4/17/2013 4,530,000.00$             Huntington Fire District/NY Co-Manager 17%

4/19/2013 4,717,500.00$             Village of Croton-On-Hudson NY Co-Manager 12%
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4/22/2013 10,000,000.00$           State of Ohio Co-Manager 5%

4/22/2013 9,290,000.00$             County of Cecil MD Co-Manager 6%

4/22/2013 34,340,000.00$           Santa Cruz City High School District Co-Manager 10%

4/22/2013 3,865,000.00$             City of Elmira City NY Co-Manager 12%

4/25/2013 5,965,000.00$             Village of Freeport NY Co-Manager 11%

4/26/2013 17,195,000.00$           Santa Cruz City Elementary School District Co-Manager 10%

5/1/2013 6,735,000.00$             Town of Thomaston CT Co-Manager 8%

5/6/2013 34,340,000.00$           Santa Cruz City High School District Co-Manager 10%

5/7/2013 32,555,000.00$           City of Johnson City TN Co-Manager 5%

5/7/2013 9,409,000.00$             Borough of Butler NJ Co-Manager 16%

5/7/2013 12,540,000.00$           County of Washington MD Co-Manager 5%

5/7/2013 6,149,000.00$             Monmouth Regional High School District Co-Manager 13%

5/9/2013 42,135,000.00$           Virginia Resources Authority Co-Manager 6%

5/10/2013 21,425,000.00$           Township of Medford NJ Co-Manager 12%

5/14/2013 6,652,258.00$             County of Niagara NY Co-Manager 15%

5/14/2013 16,350,000.00$           Rye City School District Co-Manager 9%

5/14/2013 4,905,000.00$             Northern Potter School District Senior Manager 100%

5/15/2013 105,445,000.00$         Cleveland Clinic Health System Obligated Group Co-Manager 5%

5/15/2013 4,158,000.00$             Town of Mamaroneck NY Co-Manager 6%

5/21/2013 12,390,000.00$           City of Eagan MN Co-Manager 6%

5/22/2013 52,235,000.00$           County of Putnam TN Co-Manager 6%

5/28/2013 75,450,000.00$           Cleveland Clinic Health System Obligated Group Senior Manager 100%

5/29/2013 125,000,000.00$         City of New York NY Remarketing Agent 100%

5/29/2013 75,000,000.00$           City of New York NY Remarketing Agent 100%

5/29/2013 75,000,000.00$           City of New York NY Remarketing Agent 100%

5/30/2013 7,704,905.00$             Dunkirk City School District Co-Manager 6%

5/30/2013 8,360,000.00$             Odessa-Montour Central School District Co-Manager 7%

5/30/2013 3,983,582.00$             Port Jervis City School District Co-Manager 10%

6/3/2013 29,475,000.00$           Township of Upper St Clair PA Remarketing Agent 100%

6/4/2013 34,700,000.00$           County of Ramsey MN Co-Manager 5%

6/4/2013 62,320,000.00$           County of Suffolk NY Co-Manager 9%

6/4/2013 4,400,000.00$             Peekskill City School District Co-Manager 14%

6/4/2013 8,098,000.00$             Owego Apalachin Central School District Co-Manager 12%

6/4/2013 8,673,514.00$             Forestville Central School District Co-Manager 12%

6/5/2013 20,960,000.00$           Virginia Beach Development Authority Co-Manager 10%

6/5/2013 1,500,000.00$             County of Bergen NJ Co-Manager 15%

6/5/2013 20,960,000.00$           Virginia Beach Development Authority Co-Manager 10%

6/6/2013 5,100,000.00$             Naples Central School District Co-Manager 11%

6/6/2013 10,965.42$                  Springville-Griffith Institiute Central School District Co-Manager 9%

6/11/2013 18,717,000.00$           Village of Ridgewood NJ Co-Manager 15%

6/11/2013 5,091,191.00$             Port Byron Central School District Co-Manager 7%

6/11/2013 5,000,000.00$             Whitesboro Central School District Co-Manager 12%

6/12/2013 4,278,499.00$             City of Saratoga Springs NY Co-Manager 8%

6/12/2013 5,000,000.00$             Riken Elastomers Senior Manager 100%

6/13/2013 800,000,000.00$         New York City Transitional Finance Authority Co-Manager 1%

6/13/2013 549,000,000.00$         Massachusetts School Building Authority Co-Manager 1%

6/19/2013 3,093,000.00$             Bellmawr Board of Education Co-Manager 7%

6/19/2013 8,240,000.00$             South Fayette Township School District Senior Manager 100%

6/25/2013 378,380,000.00$         New York State Environmental Facilities Corp Co-Manager 1%

6/26/2013 13,035,000.00$           City of Cape May NJ Co-Manager 11%

6/27/2013 9,980,000.00$             Township of Verona NJ Co-Manager 13%

7/10/2013 5,119,159.00$             Town of Lewiston NY Co-Manager 6%

7/10/2013 3,278,000.00$             Village of East Hampton NY Co-Manager 12%

7/10/2013 11,871,000.00$           Town of Clinton NJ Co-Manager 12%

7/17/2013 265,155,000.00$         Pennsylvania Turnpike Commission Co-Manager 6%

7/17/2013 615,660,000.00$         New York State Dormitory Authority Co-Manager 2%

7/18/2013 23,205,000.00$           City of Oak Ridge TN Co-Manager 5%

7/18/2013 6,916,000.00$             Westfield School District/NJ Co-Manager 8%

7/23/2013 10,000,000.00$           Borough of Fort Lee NJ Co-Manager 9%

7/25/2013 16,675,000.00$           South St Paul Special School District No 6 Co-Manager 6%

7/25/2013 8,985,000.00$             Eastport-South Manor Central School District/NY Co-Manager 13%

7/30/2013 46,645,000.00$           County of Montgomery MD Co-Manager 11%

7/30/2013 4,795,000.00$             County of Lewis NY Co-Manager 9%

8/7/2013 222,935,000.00$         Pennsylvania Turnpike Commission Co-Manager 6%

8/14/2013 9,995,000.00$             County of Tioga NY Co-Manager 13%

8/15/2013 40,204,000.00$           County of Burlington NJ Co-Manager 12%
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8/22/2013 8,500,000.00$             Town of Babylon NY Co-Manager 12%

8/22/2013 5,500,000,000.00$     State of California Co-Manager 1%

8/22/2013 11,605,000.00$           Town of Trumbull CT Co-Manager 8%

8/22/2013 5,420,000.00$             Kenmore-Tonawanda Union Free School District Co-Manager 12%

8/29/2013 4,600,000.00$             Borough of Fanwood NJ Co-Manager 12%

8/29/2013 13,430,000.00$           Town of Huntington NY Co-Manager 13%

8/29/2013 10,050,000.00$           Commack Union Free School District/NY Co-Manager 10%

9/5/2013 3,185,000.00$             City of Port Jervis NY Co-Manager 13%

9/10/2013 59,815,000.00$           City of Miramar FL Utilities Tax Revenue Co-Manager 6%

9/12/2013 6,294,000.00$             Town of Dover NJ Co-Manager 7%

9/24/2013 70,780,000.00$           UPMC Obligated Group Co-Manager 20%

9/24/2013 125,000,000.00$         UPMC Obligated Group Co-Manager 20%

9/24/2013 4,978,000.00$             Borough of Sayreville NJ Co-Manager 13%

9/26/2013 6,500,000.00$             Intercounty Associates II LLC Senior Manager 100%

10/2/2013 12,759,000.00$           Township of South Brunswick NJ Co-Manager 9%

10/2/2013 8,500,000.00$             Livingston Township School District Co-Manager 10%

10/2/2013 8,285,000.00$             Williamsport Area School District Senior Manager 100%

10/4/2013 27,016,341.00$           Village of Tarrytown NY Co-Manager 8%

10/4/2013 5,355,000.00$             Cheektowaga Central School District Co-Manager 9%

10/8/2013 6,014,000.00$             Township of Sparta NJ Co-Manager 14%

10/9/2013 16,920,000.00$           City of Easton PA Co-Manager 7%

10/9/2013 10,290,000.00$           City of Garfield NJ Co-Manager 12%

10/15/2013 5,330,000.00$             Borough of Berlin NJ Co-Manager 10%

10/15/2013 9,450,000.00$             Township of Montville NJ Co-Manager 6%

10/21/2013 33,746,000.00$           County of Rockland NY Co-Manager 15%

10/22/2013 18,000,000.00$           County of Somerset NJ Co Manager 12%

10/22/2013 1,647,490,000.00$     State of California Co-Manager 1%

10/22/2013 450,000,000.00$         State of California Co-Manager 1%

10/22/2013 650,000,000.00$         New York City Transitional Finance Authority Co-Manager 1%

10/23/2013 74,925,000.00$           Virginia College Co-Manager 8%

10/29/2013 8,349,000.00$             Township of Cranbury NJ Co-Manager 7%

10/30/2013 8,905,000.00$             County of Wyoming NY Co-Manager 7%

10/30/2013 107,095,000.00$         Town of Oyster Bay NY Co-Manager 4%

10/31/2013 28,875,000.00$           City of Evanston IL Co-Manager 5%

10/31/2013 116,765,000.00$         Metropolitan Transportation Authority Co-Manager 0%

10/31/2013 500,000,000.00$         Metropolitan Transportation Authority Co-Manager 0%

10/31/2013 9,720,000.00$             County of Essex NY Co-Manager 8%

11/5/2013 11,650,000.00$           Virginia Housing Development Authority Co-Manager 8%

11/6/2013 2,550,000.00$             Township of Chatham NJ Co-Manager 8%

11/7/2013 28,875,066.00$           City of Evanston IL Co-Manager 5%

11/7/2013 18,808,000.00$           County of Morris NJ Co-Manager 9%

11/7/2013 11,650,000.00$           Virginia Housing Development Authority Co-Manager 8%

11/7/2013 11,880,066.00$           Town of Greenburgh NY Co-Manager 12%

11/13/2013 30,000,000.00$           State of Arkansas Co-Manager 5%

11/13/2013 6,209,871.00$             County of Dutchess NY Co-Manager 8%

11/13/2013 12,553,000.00$           Watchung Hills Regional High School District Co-Manager 12%

11/14/2013 19,195,000.00$           Borough of Princeton NJ Co-Manager 14%

11/19/2013 4,650,795.00$             Livonia Central School District Co-Manage 7%

11/19/2013 22,725,000.00$           County of Ocean NJ Co-Manager 4%

12/2/2013 11,405,000.00$           Orchard Park Central School District Co-Manager 12%

12/4/2013 3,100,000.00$             Town of Perinton NY Co-Manager 0%

12/4/2013 2,998,000.00$             Borough of Haworth NJ Co-Manager 0%

12/4/2013 4,882,000.00$             Borough of Milltown NJ Co-Manager 6%

12/4/2013 9,995,000.00$             Warren County School District/PA Senior Manager 100%

12/9/2013 126,000,000.00$         Sunshine State Governmental Financing Commission Co-Manager 18%

12/9/2013 10,000,000.00$           City of Ventnor City NJ Co-Manager 14%

12/9/2013 5,640,000.00$             Township of Freehold NJ Co-Manager 12%

12/9/2013 1,225,745,000.00$     Tobacco Settlement Financing Corp/NY Co-Manager 2%

12/11/2013 15,015,000.00$           City of Long Beach NY Co-Manager 14%

12/16/2013 9,500,000.00$             Township of Piscataway NJ Co-Manager 7%

12/19/2013 2,999,500.00$             County of Schenectady NY Co-Manager 12%

12/19/2013 9,814,000.00$             Borough of Glassboro NJ Co-Manager 7%

1/8/2014 3,838,000.00$             Township of Livingston NJ Co-Manager 13%

1/8/2014 9,550,000.00$             Borough of Glen Rock NJ Co-Manager 8%

1/13/2014 70,125,000.00$           Calhoun County Independent School District Co-Manager 5%

1/15/2014 3,455,000.00$             Village of Greenport NY Co-Manager 8%
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1/15/2014 9,885,000.00$             City of Binghamton NY Co-Manager 15%

1/16/2014 8,250,000.00$             Borough of Longport NJ Co-Manager 8%

1/16/2014 45,000,000.00$           Town of Greenwich CT Co-Manager 7%

1/16/2014 855,000,000.00$         New York City Transitional Finance Authority Co-Manager 1%

1/16/2014 41,140,000.00$           New York City Transitional Finance Authority Co-Manager 1%

1/16/2014 9,795,000.00$             Hanover Park Regional High School District Co-Manager 8%

1/17/2014 15,948,000.00$           Point Pleasant School District Co-Manager 12%

1/22/2014 250,000,000.00$         Partners Healthcare System Inc Co-Manager 7%

1/22/2014 50,000,000.00$           Partners Healthcare System Inc Senior Manager 100%

1/24/2014 13,328,000.00$           City of Geneva NY Co-Manager 9%

2/3/2014 6,996,000.00$             Town of Clinton CT Co-Manager 10%

2/3/2014 12,365,000.00$           City of Norwich CT Co-Manager 8%

2/3/2014 41,385,000.00$           Tyler Junior College District Co-Manager 4%

2/3/2014 250,000.00$                Triborough Bridge & Tunnel Authority Co-Manager 0%

2/3/2014 50,000,000.00$           County of Clark NV Co-Manager 5%

2/3/2014 6,318,000.00$             Village of Briarcliff Manor NY Co-Mansger 12%

2/4/2014 57,000,000.00$           Sunshine State Governmental Financing Commission Co-Manager 18%

2/4/2014 9,875,000.00$             City of Trenton NJ Co-Manager 14%

2/5/2014 5,988,000.00$             Borough of Demarest NJ Co-Manager 9%

2/7/2014 25,013,000.00$           Township of Hopewell NJ Co-Manager 10%

2/7/2014 6,292,000.00$             City of Middletown NY Co-Manager 9%

2/11/2014 6,320,000.00$             Town of South Windsor CT Co-Manager 12%

2/11/2014 5,607,000.00$             Borough of Fairview NJ Co-Manager 9%

2/20/2014 140,225,000.00$         Town of Oyster Bay NY Co-Manager 6%

2/21/2014 400,000,000.00$         Metropolitan Transportation Authority Co-Manager 0%

2/21/2014 6,715,000.00$             Southern York County School District Senior Manager 100%

2/26/2014 150,000,000.00$         State of Texas Co-Manager 10%

2/26/2014 4,360,000.00$             Glenville Fire District No 5 Co-Manager 9%

3/4/2014 3,694,978.00$             Town of Poughkeepsie NY Co-Manager 10%

3/5/2014 7,307,000.00$             Borough of Glassboro NJ Co-Manager 9%

3/5/2014 11,200,000.00$           Standard Elementary School District Co-Manager 8%

3/5/2014 15,865,000.00$           City of Goodyear AZ Co-Manager 5%

3/5/2014 28,345,000.00$           Warren County School District Finance Corp Co-Manager 4%

3/5/2014 6,390,000.00$             Warren County School District Finance Corp Co-Manager 4%

3/6/2014 650,000,000.00$         City of New York NY Co-Manager 0%

3/6/2014 46,040,000.00$           City of New York NY Co-Manager 0%

3/6/2014 89,000,000.00$           County of Monmouth NJ Co-Manager 6%

3/6/2014 28,422,000.00$           Town of Greenfield MA Co-Manager 6%

3/11/2014 7,322,000.00$             Town of Norwell MA Co-Manager 5%

3/12/2014 9,885,000.00$             Borough of Englewood Cliffs NJ Co-Manager 9%

3/12/2014 12,761,280.00$           Town of Colonie NY Co-Manager 9%

3/13/2014 241,985,000.00$         State of Wisconsin Co-Manager 10%

3/13/2014 6,513,000.00$             Rochelle Park Township Board of Education Co-Manager 8%

3/18/2014 16,450,000.00$           City of Englewood NJ Co-Manager 10%

3/18/2014 22,055,000.00$           County of Howard MD Co-Manager 5%

3/18/2014 17,700,000.00$           Laurel County School District Finance Corp Co-Manager 6%

3/19/2014 4,365,000.00$             City of Lambertville NJ Co-Manager

3/20/2014 347,385,000.00$         New York State Environmental Facilities Corp Co-Manager 2%

3/20/2014 10,725,000.00$           Town of Auburn MA Co-Manager 6%

3/25/2014 8,390,000.00$             Township of Lower Allen PA Senior Manager 100%

3/27/2014 36,115,000.00$           Town of Brookhaven NY Co-Manager 6%

3/27/2014 25,220,000.00$           Town of North Hempstead NY Co-Manager 8%

3/27/2014 10,734,000.00$           County of Rockland NY Co-Manager 10%

3/27/2014 10,473,629.00$           Town of North Greenbush NY Co-Manager 8%

4/1/2014 6,089,500.00$             Village of Croton-On-Hudson NY Co-Manager 11%

4/1/2014 5,110,000.00$             City of Watertown NY Co-Manager 9%

4/2/2014 22,000,000.00$           Aldine Independent School District Co-Manager 4%

4/8/2014 4,000,000.00$             Town of North Kingstown RI Co-Manager 13%

4/8/2014 13,425,000.00$           Robbinsdale Independent School District No 281 Co-Manager 4%

4/9/2014 650,000,000.00$         New York City Transitional Finance Authority Co-Manager 1%

4/9/2014 15,630,000.00$           Prairie Grove School District No 23 Co-Manager 499%

4/11/2014 500,000,000.00$         Metropolitan Transportation Authority Co-Manager 0%

4/11/2014 4,465,000.00$             City of Owensboro KY Co-Manager 4%

4/15/2014 6,145,000.00$             City of Poughkeepsie NY Co-Manager 12%

4/15/2014 2,852,870.00$             City of Poughkeepsie NY Co-Managr 12%

4/16/2014 9,980,000.00$             Windber Area School District Senior Manager 100%



BNY Mellon Capital Markets, LLC - Experience Since January 1, 2012

Sale Date Amount Issuer Role % participation

4/21/2014 8,460,000.00$             Kentucky Bond Corp Co-Manager 4%

4/21/2014 17,700,000.00$           Laurel County School District Finance Corp Co-Manager 6%

4/21/2014 9,980,000.00$             Windber Area School District Co-Mansger 100%

4/22/2014 46,110,000.00$           Pennsylvania Higher Educational Facilities Authority Co-Manager 6%

4/22/2014 7,995,000.00$             County of Camden NJ Co-Manager 11%

4/22/2014 4,800,000.00$             City of Georgetown TX Co-Manager 4%

4/22/2014 25,300,000.00$           Byron Independent School District No 531 Co-Manager 4%

4/24/2014 613,845,000.00$         New Jersey Economic Development Authority Co-Manager 3%

4/24/2014 615,465,000.00$         New Jersey Economic Development Authority Co-Manager 3%

4/28/2014 8,995,000.00$             City of Lewiston ME Co-Manager 6%

4/29/2014 13,845,000.00$           Verona Township Board of Education Co-Manager 10%

4/30/2014 14,660,000.00$           County of Tehama CA Co-Manager 8%

4/30/2014 12,000,000.00$           Canadian Valley Technology Center School District No 6 Co-Manager 5%

5/1/2014 42,890,000.00$           Jefferson County School District Finance Corp Co-Manager 4%

5/1/2014 20,480,000.00$           Bentonville School District No 6 Co-Manager 6%

5/1/2014 37,085,000.00$           Village of Sleepy Hollow NY Co-Manager 11%



 
 

BNYMCM Principals and Key Personnel 
 
 
 

F. Charles Goodwin, Managing Director, Head of BNYMCM Public Finance (Day-to-Day Contact) 
Phone: (412) 234-4033   
E-Mail: charles.goodwin@bnymellon.com  
Mr. Goodwin joined the firm in June of 1997.  He specializes in working with non-profit organizations and certain project finance clients.  
While at BNYMCM, Mr. Goodwin has been involved with financings for the Allegheny County, the City of Pittsburgh, the Pennsylvania 
Higher Education Assistance Agency, the Pennsylvania Housing Finance Agency, The Pennsylvania State University and Allegheny County 
Residential Finance Authority.  Prior to joining BNYMCM, Mr. Goodwin was a vice president of Public Finance in the Boston office of 
Advest, Inc. specializing in tax-exempt finance.  He has worked with such clients as the Massachusetts Development Finance Agency, 
Maine Housing Finance Authority, the Connecticut Housing  Finance Authority, and the Seven Hills Foundation as well as corporate clients 
such as Massachusetts Heavy Industries, the Corcoran Jennison Companies in Massachusetts, and Gateway Financial Group in Pittsburgh, 
Pennsylvania.  Mr. Goodwin has also been involved with advising Advest’s public finance clients on derivative and structured finance 
products.  Prior to Advest, Mr. Goodwin was the Executive Director of the Rhode Island Health and Educational Building Corporation 
(“RIHEBC”).  RIHEBC is the conduit issuer for the organizations in Rhode Island.  As Executive Director, he coordinated the issuance of 
over $500 million of revenue bonds for 501(c) (3) issuers.  He also was a member of the municipal group at Public Financial Management in 
Philadelphia.  Mr. Goodwin, a native of Rochester, New York, has spoken on tax-exempt finance before the National Council of Health 
Facilities Finance Authorities, the Rhode Island Hospital Association, the Massachusetts Association of Rehabilitation Facilities and the 
Rhode Island Association of Homes and Services for the Aged.  He earned a Bachelor of Arts in Religion from Williams College. 
 
Frederick S. Yosca, Managing Director (Head of Trading and Underwriting for BNYMCM) 
Phone: (212) 804-2225   
E-Mail: frederick.yosca@bnymellon.com  
Mr. Yosca has been with BNYMCM and its predecessor firms for over 31 years. He has supervisory responsibility for fixed income trading 
and municipal underwriting at BNYMCM. Mr. Yosca oversees the activities of 17 fixed income traders in the firm's New York City and 
Pittsburgh offices. Mr. Yosca has extensive experience trading the bonds issued by the State of New York, its agencies, authorities and 
political subdivisions as well as overseeing the firm’s competitive underwriting for issuers within the State. Mr. Yosca earned a Bachelor of 
Science degree from Cornell University and a Masters of Business Administration from St. John’s University. Mr. Yosca is a former 
President of The Municipal Bond Club of New York and has run the Club's Bond School the last two years. 



 
David F. Manges, Managing Director (Municipal Trading and Underwriting Manager) 
Phone: (412) 234-6311   
E-Mail: david.manges@bnymellon.com  
Mr. Manges is based in Pittsburgh on BNYMCM’s trading desk and has been involved in the Municipal market since 1982.  Prior to joining 
BNYMCM, Mr. Manges was the manager of the Paine Webber Municipal Bond Trading desk in Chicago.  He had managed Kidder, 
Peabody’s Municipal desks in Pittsburgh and Philadelphia before Paine Webber acquired Kidder Peabody.  He has been involved with 
underwriting bond issues for the UPMC Health System, Penn State University, the City of Philadelphia, the Commonwealth of 
Pennsylvania, the Pennsylvania Turnpike Commission, County of Allegheny and the Allegheny County Sanitary Authority.  Mr. Manges 
also oversaw the underwriting of single family mortgage revenue bonds for PHFA, Indiana State Housing Agency, and the Minnesota 
Housing Finance Agency among others.  He is a graduate of Dickinson College in Carlisle, Pennsylvania, and is a member of the 
Philadelphia Bond Club. 
 
Warren Share   Managing Director (Head of Institutional Fixed Income Sales for BNYMCM) 
Phone:   (212) 804-2225   
E-Mail:   frederick.yosca@bnymellon.com  
Mailing Address:  BNY Mellon Capital Markets, LLC 
    32 Old Slip, 15th Floor 
    New York, NY 10286 
Mr. Share is the institutional fixed income sales manager for BNYMCM.  He has been with the firm since 2001.  Mr. Share oversees the 
activities of  21 fixed income sales professionals in the firm's offices in New York City, Pittsburgh, Chicago and Freehold NJ.   Prior to 
joining BNYMCM,  Mr. Share was an institutional bond broker at Cantor Fitzgerald specializing in agency and municipal securities. Mr. 
Share earned a Bachelor of Arts degree from Boston University and a JD Degree from Albany Law School. Mr. Share's legal practice 
focused on banking and commercial litigation 
 
Christopher B. Campbell, Associate (Senior Financial Analyst) 
Phone: (412) 234-3544  
E-Mail: chris.campbell@bnymellon.com  
Mr. Campbell provides analytical research and support to the senior bankers of the Public Finance Department. He prepares analyses of debt 
financing structures and collects statistical data on bond issues, capital markets, and trends in debt finance. He has been involved with 
financings for a variety of issuers including the State of New York, the State of California, the Commonwealth of Pennsylvania the City of 
New York, City of Chicago, City of Pittsburgh, City of Cleveland, Penn State University, University of Pittsburgh Medical Center, State of 
New York Housing Finance Agency, New York State Housing Finance Agency, Urban Redevelopment Authority of Pittsburgh and 



 
Pennsylvania Housing Finance Agency, Allegheny County and a large number of school district issues. Mr. Campbell received his Masters 
of Business Administration from the University of Pittsburgh (Katz Graduate School of Business) in 2006. He is also a cum laude graduate 
of the Ohio University School of Business with a BBA in Finance.  Mr. Campbell has been a Public Finance Analyst for five years and has 
worked in the securities industry for the past eleven years, successfully completing the National Association of Securities Dealers Series 7, 
63 and 65 licensing examinations. 
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This Affirmative Action Program is effective from January 1, 2014 to December 31, 2014. 
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Capital Markets 

 
AFFIRMATIVE ACTION PROGRAM 

 
STATEMENT OF PRIVILEGE 

 
 This Affirmative Action Program and its appendices and other supporting documents 

contain confidential information which may reveal, directly or indirectly, Capital Markets, 

(hereinafter, the “Company”) plans for business or geographical expansion or contraction.  The 

Company considers this Affirmative Action Program, all portions thereof and all supporting 

material to be its private and confidential property and to be on loan only under specified 

conditions, including non-reproduction and non-distribution and to be exempt from disclosure 

under federal and applicable state Freedom of Information laws upon the grounds, inter alia, that 

such material constitutes: (1) personnel files, the disclosure of which would constitute a clearly 

unwarranted invasion of personal privacy and are exempt from disclosure; (2) confidential, 

commercial or financial information which is exempt from disclosure; (3) investigatory records 

compiled for law enforcement purposes, the production of which would constitute an 

unwarranted invasion of personal privacy and are exempt from disclosure; and (4) matters 

specifically exempted from disclosure by statute and are exempt from disclosure. 

 The Company will submit further detailed documentation supporting this claim of 

privilege if necessary. 



Highly Confidential 

Capital Markets 
 

AFFIRMATIVE ACTION PROGRAM 

 It is understood that this Affirmative Action Program, or any part thereof, does not 

constitute an admission by the Company of any violation of Executive Order 11246, as amended, 

the Vocational Rehabilitation Act of 1973, the Vietnam Era Veteran’s Readjustment Assistance 

Act of 1974, Title VII of the Civil Rights Act of 1964, or any federal, state or local law and has 

been developed in order to reaffirm the Company's policy of providing equal employment 

opportunity for all persons without regard to race, religion, color, sex, national origin, age, 

familial or marital status, ancestry, citizenship, genetic information, sexual orientation, gender 

identity, veteran or military status, being a qualified individual with a disability, or any other 

factor protected by federal, state and/or local laws. 

 This program is not intended to and will not be used to discriminate against any 

applicant or employee because of race, religion, color, sex, national origin, age, familial or 

marital status, ancestry, citizenship, genetic information, sexual orientation, gender identity, 

veteran or military status, being a qualified individual with a disability, or any other factor 

protected by federal, state and/or local laws. 
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A NOTICE AND INVITATION TO ALL EMPLOYEES AND APPLICANTS 

AFFIRMATIVE ACTION AND EQUAL EMPLOYMENT OPPORTUNITY POLICY STATEMENT 

 The Company has been and will continue to be an equal opportunity employer.  To assure full 
implementation of this equal employment policy, we will take steps to assure that:   
 

a. Persons are recruited, hired, assigned and promoted without regard to race, 
religion, color, sex, national origin, age, familial or marital status, ancestry, 
citizenship, genetic information, sexual orientation, gender identity, veteran or 
military status, being a qualified individual with a disability, or any other 
factor protected by federal, state and/or local laws. 

 
b. All other personnel actions, such as compensation, benefits, transfers, layoffs and 

recall from layoffs, access to training, education, tuition assistance and social 
recreation programs are administered without regard to race, religion, color, sex, 
national origin, age, familial or marital status, ancestry, citizenship, genetic 
information, sexual orientation, gender identity, veteran or military status, 
being a qualified individual with a disability, or any other factor protected by 
federal, state and/or local laws. 

 
c. Employees and applicants shall not be subjected to harassment, intimidation, 

threats, coercion or discrimination because they have: (1) filed a complaint; 
(2) assisted or participated in an investigation, compliance review hearing or 
any other activity related to the administration of any federal, state or local 
law requiring equal employment opportunity; (3) opposed any act or practice 
made unlawful by any federal, state or local law requiring equal opportunity; 
or, (4) exercised any other right protected by federal, state or local law 
requiring equal opportunity.   

 
 I will take on the responsibilities of EEO Coordinator.  As EEO Coordinator, I will be respon-
sible for the day to day implementation and monitoring of this Affirmative Action Plan.  As part of that 
responsibility, I will periodically analyze the Company's personnel actions and their effects to insure 
compliance with our equal employment policy.   
 
 If you, as one of our employees or as an applicant for employment, have any questions about 
this policy or would like to be considered under our Affirmative Action Plan, please contact me during 
regular business hours. 
 
 I have reviewed and fully endorse our Affirmative Action and Equal Employment Opportunity 
program.  In closing, I ask the continued assistance and support of all of the Company's personnel to 
attain our objective of equal employment opportunity for all.   
 
     Sincerely, 
 

  Nicole Narvaez Manns 
  Manager, Affirmative Action Compliance 
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DISSEMINATION OF EQUAL EMPLOYMENT OPPORTUNITY POLICY 

 
 
I. INTERNAL DISSEMINATION 
 
  The Company will consider taking the following actions to disseminate its 

Affirmative Action and Equal Employment Opportunity Policy, as appropriate:  

 

  A. Including the Affirmative Action and Equal Employment Opportunity 

Policy statement in its policy manual and employee handbook, as published.  

 

  B. Meeting with supervisory personnel to explain the intent of the 

Affirmative Action and Equal Employment Opportunity Policy and their individual 

responsibilities for its implementation.  

 

  C. Scheduling special meetings with employees or using Company 

newsletters to discuss and explain individual employee responsibilities or opportunities under the 

affirmation action program.  

 

  D. Discussing our equal employment policy during any orientation 

programs we hold, at which time all new employees (and if applicable, transferred and promoted 

employees) will be advised of our commitment to affirmative action and equal employment 

opportunity.  Our Affirmative Action and Equal Employment Opportunity Policy statement and 

policy statements affirmatively supporting the employment of minorities, veterans, the disabled 

and women will be explained during these sessions.  
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  E. Posting the Affirmative Action and Equal Employment Opportunity 

Policy, along with all required State and federal informational posters on our bulletin boards and 

updating such posters as required.  

 

  F. Including pictures of both minority and non-minority men and women 

in all employment and consumer advertising.   

 

II. External Dissemination 

  The Company will consider taking the following actions to externally 

disseminate its Affirmative Action and Equal Employment Opportunity Policy, as appropriate:   

 

  A. Advising all recruitment sources, when utilized, about the Company's 

policy.  The Company will ask for written acknowledgment by each such recruiting source that it 

comply with Company policy. Thereafter, on a regular basis, such recruiting sources will be 

notified of our continuing commitment to equal employment opportunity.  

 

  B. Including the equal opportunity clause in all purchase orders, leases, 

contracts, etc., as amended.  

 

  C. Including language which communicates that we are an Equal 

Employment Opportunity Employer, such as "We are an Equal Employment Opportunity 

Employer M/F/D/V," when advertising in newspapers for prospective employees. We also will 

direct all newspapers not to place help-wanted advertisements in race or sex-segregated columns.  
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  D. Informing prospective employees that the Company is an Equal 

Employment Opportunity Employer which maintains an affirmative action program through the 

notices we post in areas accessible to applicants and employees and our application for 

employment and addressing our affirmative action program during new hire orientation.   

 

  E. Sending to our primary subcontractors, vendors and suppliers written 

notification of our Affirmative Action and Equal Employment Opportunity Policy.  

 

  F. Including photographs or depictions of both minority and non-minority 

men and women, in the event that employees are featured in help-wanted, product or consumer 

advertising, employee handbooks or manuals or similar publications.   
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RESPONSIBILITY FOR IMPLEMENTATION 

EXECUTIVE MANAGEMENT RESPONSIBILITY 

  As the representative of executive management, the EEO Coordinator has 

primary responsibility and accountability for implementing, directing and monitoring this 

Affirmative Action Plan.  The EEO Coordinator’s responsibilities may include: 

A. Implementing the affirmative action programs set forth in this Plan, including 
the development of policy statements and related internal and external 
communication procedures to disseminate those policy statements.   

 
B. Developing and supervising the presentation of our Equal Employment 

Opportunity Policy during the supervisory training and new employee 
orientation programs, which may include question-and-answer sessions for 
supervisors and employees regarding their questions about this Affirmative 
Action Plan.   

 
C. Designing and implementing an audit and reporting system that will 

accomplish the following:   
 
 1. Measure the effectiveness of our affirmative action programs.   

 
2. Indicate when remedial action is needed.   

 
3. Determine the degree to which our goals and objectives have been 

attained.   
 

D. Advising management and supervisory personnel on developments in the laws 
and regulations governing equal employment opportunity.   

 
E. Serving as liaison between the Company and all enforcement agencies.   

 
F. Identifying problem areas and establishing goals and objectives to remedy 

underutilization in major job groups, if any underutilization exists.   
 

G. Conferring with community organizations representing women, minorities, 
veterans, the disabled and older workers.   

 
H. Auditing periodically our on-the-job training, hiring and promotion patterns to 

remove impediments to attainment of the Company's goals and objectives.   
 

I. Rating supervisory employees based, in part, upon their efforts and success in 
furthering the goal of equal employment opportunity and informing 
supervisory employees of this evaluation practice.   
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J. Discussing periodically the Company's commitment to equal employment 
opportunity with managers, supervisors and employees.  During these 
discussions, the EEO Coordinator will stress the importance of affirmative 
action, as well as nondiscrimination.   

 
K. Reviewing the qualifications of all employees to insure that minorities and 

women are given full opportunities for transfers, promotions and training.   
 

L. Providing access to career counseling for all employees.   
 

M. Conducting periodic audits to ensure that the Company is in compliance with 
federal and State laws and regulations requiring:   

 
1. Proper display of posters explaining the Company's obligation to 

engage in nondiscriminatory employment practices.   
 

2. Integration of all facilities which we maintain for the use and benefit of 
our employees.   

 
3. Maintenance of comparable facilities, including locker rooms and rest 

rooms, for employees of both sexes.   
 

4. Providing full opportunity for advancement and encouraging minority 
and female employees to participate in educational, training, 
recreational and social activities sponsored by the Company.   

 
N. Counseling supervisors and managers to take actions necessary to prevent 

harassment of employees placed through affirmative action efforts and to 
eliminate the cause of such complaints.  Further, the EEO Coordinator will 
counsel supervisors and managers not to tolerate discriminatory treatment of 
any employee by another employee or supervisor and to report all complaints 
or incidents to him.   

 
O. Establishing an internal complaint system that will enable employees to 

discuss complaints with the EEO Coordinator whenever they feel they are 
being discriminated against on the basis of race, religion, national origin, age, 
familial or marital status, ancestry, citizenship, genetic information, sexual 
orientation, gender identity, veteran or military status, being a qualified 
individual with a disability, or any other factor protected by federal, state 
and/or local laws. 

 
P. Serving as liaison between the Company and community organizations 

representing minorities, women, veterans, the disabled and older workers.   
 

Q. Developing expertise and knowledge of equal employment opportunity 
guidelines and regulations in order to advise and update top management and 
supervisory personnel concerning developments affecting our equal 
employment opportunity program.   
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IDENTIFICATION OF PROBLEM AREAS (DEFICIENCIES) 
BY ORGANIZATIONAL UNIT AND BY JOB GROUP 

 
I. UNDERUTILIZATION AND GOOD FAITH EFFORTS 
 
  Where opportunities arise to advance qualified candidates (including 
minorities, females and other protected group members), the Company will make a good faith 
effort to do so through actions described in the section of this Plan entitled "Action Oriented 
Programs."   
 
II. ANALYSIS OF SELECTION PROCEDURES 
 
  To determine if our selection procedures are impeding the advancement of 
minorities and females, we will periodically review our selection procedures.  If problem areas 
are identified, the Company will make good faith efforts to address the problem areas.  
 
III. IN GENERAL 
 
  In addition to the above, the EEO Coordinator may, on an annual basis, as 
applicable, identify potential problem areas in the total employment process, which may include 
review of the following areas:   
 

A. Composition of the workforce by minority group status and sex.   
 

B. Composition of applicant flow by minority group status and sex.   
 

C. Overall employee selection process including position specifications, 
application forms, interviewing procedures, test administration, test validity, 
referral procedures, final selection process and other employee selection 
procedures.   

 
D. New hires, promotions, terminations, etc.   

 
E. Utilization of training, recreation and social events and other programs that are 

sponsored by the Company.   
 

F. Technical phases of compliance with laws prohibiting discrimination in 
employment and promoting affirmative action programs, e.g., retention of 
applications, notifications to subcontractors, etc.   
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IV. IDENTIFICATION OF SPECIFIC PROBLEM AREAS 
 
  The EEO Coordinator may, where appropriate, review the employment process 
to identify “common” problem areas as follows: 
 

A. "Underutilization" of minorities or women in specific job groups.   
 

B. Lateral or vertical movement of minority or female employees occurring at a 
lesser rate than that of non-minority or male employees.   

 
C. The selection process eliminating a significantly higher percentage of 

minorities or women than non-minorities or men.   
 

D. Application and other preemployment evaluation forms or procedures not in 
compliance with federal or state law.   

 
E. Position descriptions inaccurate in relation to actual functions and duties of 

that particular job.   
 

F. De facto segregation, by race or sex, existing in job titles or job groups.  
 

G. Seniority provisions contributing to overt or inadvertent discrimination by 
minority group status or sex.   

 
H. Non-support of our affirmative action and equal employment programs and 

policies by managers, supervisors or employees.   
 
I. Minorities or women significantly underrepresented in training or career 

improvement programs.   
 

J. Lack of formal techniques for evaluating effectiveness of the programs set 
forth in this Plan.   

 
K. Subcontractors and vendors not notified of their responsibility to assist the 

Company in attaining the goals and objectives set forth in this Plan. 
   

L. Equal Employment Opportunity clause not included in leases, purchase orders 
or other contracts covered by Executive Order 11246.   

 
M. Equal employment posters not on display.   
 
 

  If the EEO Coordinator's summary and report indicates that the above-listed 
problems exist or that other impediments are blocking the entry of any groups into our workforce 
or into specific jobs or job groups, the Company will consider corrective action, as outlined in 
the Action-Oriented Programs section hereof.  
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        ACTION-ORIENTED PROGRAMS 
 
  To achieve its overall goal of equal opportunity in the workplace, the 
Company will consider undertaking action oriented steps to address any problems it has 
identified.  Described below are the types of actions the Company may consider undertaking: 
  
I. RECRUITMENT AND HIRING 
 
 A. Contacting community agencies and educational institutions and seeking 
referrals of qualified individuals to increase the flow of minority and female applicants.  
 
 B. Contacting the State Division of Employment Security and notifying area and 
regional employment agencies of our hiring needs and equal employment opportunity policies or 
post-employment openings with Direct Employers.  
 
 C. Including presentations by minority, female, disabled, older or veteran 
employees; explanations about the job duties and responsibilities of current and future job 
openings; explanations of our employee selection process; and, distribution of recruiting 
literature when meetings are held with representatives of recruiting sources.   
 
 D. Featuring minorities and women when recruiting or consumer advertising 
includes pictures of employees or work situations, as appropriate.   
 
 E. Placing a reasonable proportion of our help-wanted advertising in media 
directed to minorities and/or women.  
 
 F. Evaluating and analyzing job requirements using job-performance criteria.  
Special attention will be given to academic, experience and skill requirements to insure that such 
specifications are consistent and are free from bias on account of race, religion, national original, 
age, familial or marital status, ancestry, citizenship, genetic information, sexual orientation, 
gender identity, veteran or military status, being a qualified individual with a disability, or any 
other factor protected by federal, state and/or local laws. 
 
 G. Selecting and training personnel involved in recruiting, screening, selection, 
promotion, disciplinary and related processes to eliminate bias in all personnel actions.   
 
 H. Avoiding interviewing or recruiting techniques, such as unscored interviews, 
consideration of arrest records or credit references, which are not reasonably related to the job in 
question and disparately affect a group protected by law.   
 
II. ADVANCEMENT IN EMPLOYMENT 
 
  With regard to our promotion and transfer procedures, we will consider the 
following:   
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A. Posting or otherwise announcing appropriate promotion and transfer 
opportunities.  

 
B. Compiling an inventory of academic, skill and experience levels of individual 

employees, including minorities and women, which are relevant to 
performance of jobs within each job group.   

 
C. Initiating necessary remedial job training and work-study programs, if 

possible.   
 

D. Developing and implementing formal employee evaluation programs.   
 

E. Assuring that job descriptions are based on job-related criteria.   
 

F. Requiring managers and supervisors to submit written justification for their 
decision when apparently qualified minority or female employees are passed 
over for advancement, transfer or training.   

 
G. Establishing formal career counseling programs, including attitude 

development, educational aid, job rotation and similar programs.   
 
III. SEPARATION FROM EMPLOYMENT 
 
  When minorities, women or other persons placed through affirmative action 
efforts or protected by law have experienced adverse personnel decisions, such as termination of 
employment, the Company will consider counseling such persons about unsatisfactory job 
performance through progressive corrective action, when appropriate.  The progressive 
corrective action program provides an opportunity for the person to correct their performance, as 
practicable, before termination is determined.   
 
IV.   CONTRACTING 
 
 A. The Company shall make a good faith effort to contract with minority 

contractors, subcontractors, and vendors for services and supplies by taking 
affirmative actions, where appropriate, which may include, but are not limited, 
to the following: 

    
  1. Advertising invitations for subcontractors’ bids in minority community   
  news media. 
     
 2. Contacting minority contractor organizations for referral of prospective  
   subcontractors. 
 
3. Contacting any other source likely to yield qualified minority 
 contractors and vendors. 
 
4. Making purchases from qualified minority vendors where practical. 
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INTERNAL AUDIT AND REPORT SYSTEMS 
 
I. MONITORING THE AFFIRMATIVE ACTION PLAN. 
 

The Company will consider utilizing an auditing system that periodically measures the 
effectiveness of the Affirmative Action Plan.  The auditing system includes:   

 
A. Internal reporting on a periodic basis as to the degree to which equal 

employment opportunity objectives are met. 
 

B. Reviewing results with management. 
 

C. Advising management of the program’s effectiveness and making 
recommendations for improvements. 

 
 
II. SELF-AUDITS. 
 
 The EEO Coordinator may periodically review the Company’s EEO program.  
Following such review, recommendations may be made to remedy any unsatisfactory aspects of 
the Company's employment practices. If adopted, such recommendations will be incorporated 
into its ongoing EEO program. The supporting data for the audit and recommendations may be 
attached to the Plan.   
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Bank of America Merrill Lynch is providing the information contained in this document for discussion purposes only in 
anticipation of serving as an underwriter or counterparty to you. The primary role of Bank of America Merrill Lynch, as an 
underwriter, is to purchase securities, for resale to investors, in an arm’s-length commercial transaction between you and 
Bank of America Merrill Lynch and Bank of America Merrill Lynch has financial and other interests that differ from yours. 
Bank of America Merrill Lynch is not acting as a municipal advisor, financial advisor or fiduciary to you or any other person 
or entity. The information provided is not intended to be and should not be construed as “advice” within the meaning of 
Section 15B of the Securities Exchange Act of 1934. You should consult with your own financial and/or municipal, legal, 
accounting, tax and other advisors, as applicable, to the extent you deem appropriate. If you would like a municipal 
advisor in this transaction that has legal fiduciary duties to you, then you are free to engage a municipal advisor to serve in 
that capacity. 
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Confidential Notice to Recipient 

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

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

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

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

We do not provide legal, compliance, tax or accounting advice.  Accordingly, any statements contained herein as to tax matters were neither written 
nor intended by us to be used and cannot be used by any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If 
any person uses or refers to any such tax statement in promoting, marketing or recommending a partnership or other entity, investment plan or 
arrangement to any taxpayer, then the statement expressed herein is being delivered to support the promotion or marketing of the transaction or 
matter addressed and the recipient should seek advice based on its particular circumstances from an independent tax advisor.  Notwithstanding 
anything that may appear herein or in other materials to the contrary, the Company shall be permitted to disclose the tax treatment and tax 
structure of a transaction (including any materials, opinions or analyses relating to such tax treatment or tax structure, but without disclosure of 
identifying information or, except to the extent relating to such tax structure or tax treatment, any nonpublic commercial or financial information) on 
and after the earliest to occur of the date of (i) public announcement of discussions relating to such transaction, (ii) public announcement of such 
transaction or (iii) execution of a definitive agreement (with or without conditions) to enter into such transaction; provided, however, that if such 
transaction is not consummated for any reason, the provisions of this sentence shall cease to apply.  Copyright 2014 Bank of America Corporation. 

 





ATTACHMENT C 
 
PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 
FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY 
OF NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230) 
 

COMPANY PROFILE 
 

1. Company Name (print or type):  

_____________________________________________________________________  

2. Business Address (to receive mail for this RFP):  

_____________________________________________________________________ 

_____________________________________________________________________  

3. Business Telephone Number: ____________________________________________ 

4. Business Fax Number: __________________________________________________ 

5. Firm website: _________________________________________________________ 

6. Federal Employer Identification Number (EIN):  _ _________________ 

7. Date (MM/DD/YYYY) Firm was Established: _____/_____/______  

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary):  

_____________________________________________________________________  

_____________________________________________________________________  

9. Officer or Principal of Firm and Title:   

_____________________________________________________________________  

10. Name, telephone number, and email address of contact for questions: 
_____________________________________________________________________ 

_____________________________________________________________________ 

11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or 
Small Business Enterprise (M/W/SBE)?       Yes    No 

If yes, please attach Port Authority certification as a part of this profile. 

If your firm is an M/WBE not currently certified by the Port Authority, see the Port 
Authority’s web site – http://www.panynj.gov/business-opportunities/supplier-
diversity.html, to receive information and apply for certification.    

http://www.panynj.gov/business-opportunities/supplier-diversity.html
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Merrill Lynch, Pierce, Fenner & Smith Incorporated member FINRA/SIPC, is a subsidiary of Bank of America Corporation 

 
Merrill Lynch, Pierce, Fenner & Smith Incorporated 

One Bryant Park, 12th Floor, New York , NY 10036 
 

 
May 13, 2014 
 

Tracy Tiernan  
Procurement Manager 
The Port Authority of New York and New Jersey 
2 Montgomery Street 
Jersey City, NJ 07302 
 

Dear Ms. Tiernan: 

On behalf of Bank of America Merrill Lynch (“BofAML”), we are pleased to submit our proposal to 
serve as Senior Managing Underwriter for the Port Authority of New York and New Jersey (“the Port 
Authority,” “the Authority,” or “PANYNJ”). We believe our experienced municipal investment banking 
professionals, coupled with our industry leading municipal bond underwriting and distribution 
capabilities make our firm a compelling choice to serve as PANYNJ’s senior managing underwriter. As 
further discussed in our proposal, we believe the following attributes set us apart from the 
competition:  

 Experienced Team – BofAML has assembled a team of professionals with unique knowledge and 
understanding of PANYNJ’s finances, structure, operating entities and historical approach. This 
team has hands-on experience in numerous disciplines that include airport, transportation, 
transit, port and toll road specialties, as well as unparalleled quantitative, rating agency and bank 
credit expertise all as part of our integrated approach to covering PANYNJ as senior manager. 

 Quantitative Capabilities - BofAML offers PANYNJ unmatched quantitative capabilities through 
which we strive to ensure that PANYNJ will realize the optimal plan of finance, lowest cost 
financing and most efficient financial solutions available. 

 Technical Approach and Management – BofAML has leveraged an experienced team of 
professionals to optimize all aspects of PANYNJ’s debt portfolio by analyzing bank and capital 
market debt products, refunding opportunities, interest rate environments, credit stratification, 
and a strong and consistent investor outreach and relations program. Our approach as a senior 
manager is to provide ongoing, consistent banking services to PANYNJ both during a transaction and in 
between transactions, regardless of our role in the syndicate.  We provide unrelenting focus on 
individual transactions, while taking into account the longer term view of the financing as a part of 
PANYNJ’s overall debt portfolio and capital needs.  Our team with professionals at the most senior levels 
of the Firm will ensure the highest quality of work product and services to PANYNJ as senior managing 
underwriter. 

 #1 Municipal Underwriter – BofAML was the top-ranked underwriter of municipal debt in 2012 and 
2013, underwriting over $98 billion for our clients. Moreover, during the same period, the Firm was 
the leading underwriter of New York and New Jersey debt, having senior managed 91 financings for 
over $21 billion. Our experience provides us with market-leading expertise regarding pricing of New 
York and New Jersey paper. We have extensive experience serving clients who, like PANYNJ, are 
complex, frequent issuers with large, multi-year capital plans. 

 Competitive Sales – BofAML has been the #1 underwriter of competitively-sold municipal bonds 
for each of the last 22 years. Our success in this market extends to PANYNJ where, since 2004, we 



 

 

 
have been the top competitive underwriter with a commanding 49% market share. The competitive 
market provides an objective benchmark to measure our pricing performance and ability to 
commit capital to achieve the best pricing for PANYNJ. 

 Leading Retail and Institutional Distribution Networks – BofAML offers its senior managed 
clients access to the broadest spectrum of buyers in both the retail and institutional markets 
through our extensive and experienced distribution system. Within New York and New Jersey, 
alone, we maintain 69 brokerage offices housing 2,369 Merrill Lynch retail brokers who manage 
over 1.09 million retail accounts, with assets totaling $452 billion. In aggregate, our retail investors 
own $1.2 billion in Port Authority bonds, more than any institutional investor. 

 Secondary Market Support - BofAML has executed more than 24,400 trades of Port Authority 
bonds since 2010, totaling over $5.7 billion in par amount. We consistently provide secondary 
market support in order to reassure the market and investors of the liquidity for Port Authority 
bonds.    

Please note we are proposing our services as a single entity and not a joint venture. We will ensure 
PANYNJ’s needs are met in every aspect of this engagement. Thank you for the opportunity to 
present our qualifications, and please do not hesitate to call us if you have any questions or require 
additional input for your selection process.  

 

Sincerely, 
 

  

 

Joseph Branca 
Managing Director  
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1310  
joseph.branca@baml.com 

 

Jeanny Pak 
Director 
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1386 
jeanny.pak@baml.com 
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D. Firm Qualifications and Experience  

1. A brief description of your firm and its organizational structure, including a complete list of affiliates and business lines in which 
your firm engages in addition to public finance. 

Bank of America Corporation (“Bank of America” or the “Bank”) and its affiliates provide a full range of 
banking, investment, asset management, and other financial and risk management products and services. 
The heritage of Bank of America and its legacy institutions can be traced back nearly as far as our nation’s 
founding. From 1784 to the present, Bank of America has helped create opportunity and fuel economic 
growth by investing in the people, neighborhoods, institutions, and industries that have built and advanced 
America. This is accomplished by providing a diverse range of banking and non-banking financial services 
through four main business segments as illustrated below. 

Bank of America Merrill Lynch is the brand name for the global institutional business of the broker-dealer 
Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S”) and the commercial bank, Bank of America, 
N.A. (“BANA”).  MLPF&S was incorporated in Delaware in 1958 and has been a municipal broker-dealer for 
more than 50 years. On the commercial banking side, the Bank has long been an active lender to municipal 
entities, including financing the Golden Gate Bridge in the 1930s, in the midst of economic depression. All of 
the Bank’s units together form i) a leading provider of global corporate and investment banking services, ii) a 
global leader in wealth management, private banking and retail brokerage, and iii) a global leader in 
investment management.  For a full list of Bank of America’s affiliates please see Appendix II.  

2. The ownership structure of the firm and your firm’s long-term ratings for each year during the period 2012 – present 
and a description of any events that may have caused any of the rating agencies to change their rating or outlook. 

Bank of America is a publicly-held company. In the table below we provide the ratings of Bank of America 
Corporation as well as Bank of America, N.A, the legal counterparty for all credit products (letters of credit 
and liquidity facilities) and swap transactions entered into by the Firm. MLPF&S, the broker-dealer through 
which we execute municipal underwritings, carries the same ratings as Bank of America Corporation.   

CREDIT RATINGS 
 Bank of America Corporation Bank of America, N.A. 

 Moody’s S&P Fitch Moody’s S&P Fitch 

Current 
Baa2  

(Stable) 
A-  

(Negative) 
A  

(Negative) 
A2  

(Stable) 
A  

(Negative) 
A  

(Negative) 

12/31/2013 
Baa2  

(Stable) 
A-  

(Negative) 
A  

(Stable) 
A2  

(Stable) 
A  

(Negative) 
A  

(Stable) 

12/31/2012 
Baa2  

(Negative) 
A-  

(Negative) 
A  

(Stable) 
A3  

(Stable) 
A  

(Negative) 
A  

(Stable) 
Note: Current ratings as of 4/2/14. 

On June 21, 2012 Moody’s, downgraded BANA’s long-term credit ratings to A3 from A2 and short-term 
credit ratings to P-2 from P-1.  This downgrade impacted our parent corporation, BAC, as well as 14 other 
firms with global capital markets operations, reflecting Moody’s reassessment of the volatility and risks that 
creditors of firms with global capital markets operations face.  The downgrade concluded Moody’s review 
initiated on February 15, 2012.  On August 22, 2013 Moody's put BANA on review for upgrade as the rating 
agency considered the potentially offsetting influence of improvements in the standalone credit strength of 
BAC’s main operating subsidiaries.  On November 14, 2013 Moody’s upgraded BANA’s long-term rating to 
A2 from A3 (outlook stable) and short-term rating to P-1 from P-2, citing our improved capital position, 
reduced tail risks, and declining expenses.  Standard & Poor’s placed BANA’s ratings on negative outlook on 
November 29, 2011, along with several of our peer banking institutions, reflecting S&P’s negative outlook 
on the U.S. sovereign rating as an external factor and the impact on potential government support on the 
ratings of systemically important banks like Bank of America.  On December 15, 2011, Fitch downgraded 
both BAC’s and BANA’s long-term credit ratings to A from A+ and short-term credit ratings to F1 from F1+, 

BANK OF AMERICA CORPORATION 
Global Banking & Markets Global Wealth Management Private Wealth Management Consumer & Small Business 
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while revising the outlook to stable from negative. This action was in tandem with Fitch's broad assessment 
of the largest global banking institutions which resulted in a number of negative rating actions.  On March 
26, 2014, following a review of support for banks globally that resulted in revised outlooks for a large 
number of banks worldwide, Fitch revised BAC and BANA’s outlook to negative from stable. 

3. The firm’s capital structure and leveraging practices, including total capital, equity capital, uncommitted excess net capital, 
underwriting capacity and your firm’s most recent audited financial statements and Financial and Operational Combined Uniform Single 
(FOCUS) Report (financial statements and FOCUS Report not subject to the respective page limit). 

Bank of America Merrill Lynch is one of the best capitalized 
broker-dealers in the municipal securities industry, enabling  
us to price bonds aggressively, maintain liquidity in the 
secondary market, and underwrite unsold balances. As of 
our most recent publicly available financials, Bank of America 
Merrill Lynch reported over $196 billion of total capital and 
$9.0 billion of excess net capital. As illustrated to 
the right, based on the most recent publicly 
available data, at $9 billion, Bank of America 
Merrill Lynch maintains the industry’s second 
largest excess net capital position. Please find a 
copy of Bank of America’s most recent audited 
financial statements in Appendix III, or at: 
(http://investor.bankofamerica.com/phoenix.zht
ml?c=71595&p=irol-sec#fbid=k_hwsmIRGlN). A copy of our firm’s FOCUS report can be found in Appendix IV. 

4. An explanation of any short-term financing currently used, including credit lines to support underwritings. 

BofAML does not currently use any short-term financing. 

5. State your firm’s qualifications, knowledge and experience relating to the Authority and  other  issuers  with  major  capital  
programs  requiring  large  and  frequent  debt issues. Discuss what specific capabilities your firm has that would add value to the 
Authority’s team. 

Major Capital Projects/Frequent Issuers. Our team has significant experience assisting clients in the 
structuring and marketing of large capital programs. As demonstrated in the table below, BofAML has a 
20.5% market share for transactions over $500 million issued since 2012. Issuers such as the MTA (4 
transactions for $1.75 billion) and Bay Area Transportation Toll Authority (5 transactions for $1.50 billion) 
have had BofAML as their senior manager, relying on them for 9 transactions for over $3 billion in par 
including new money, refundings and restructurings since 2012.  These major issuers, among others, 
recognize BofAML’s services as superior due to our ongoing banking, pricing, marketing and secondary 
market support.   Since 2012, for the top twenty municipal issuers, accounting for 19.9% of total issuance, 
BofAML is the #1 ranked firm with 18.7% market share. Moreover, in PANYNJ’s service area BofAML is the 
leading underwriter, as shown below.  

  

14,630

18,088

23,204

25,025

34,262

Barclays

Goldman Sachs

JP Morgan

Citi

Senior Managed Transactions > $500 Million
January 1, 2012 – May 13, 2014 (Source: Thompson Financial)

($MM)
____________________

Note:     Includes both Competitive and Negotiated Transactions.

21%

15%

14%

11%

9%

CAPITAL POSITION ($MM)  
 12/31/2013 

Total Capital (1) $196,567 

Equity Capital (1) 157,742 

Regulatory Net Capital (2) 9,953 

Excess Net Capital (2) 9,002 

(1)  Reflects Bank of America Corporation. 

(2)  Reflects Merrill Lynch, Pierce, Fenner & Smith Incorporated. 

  EXCESS NET CAPITAL BY FIRM 

 
Source: US Commodities Futures Trading Commission 2/28/14. 
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The chart above also includes the $1 billion of taxable Consolidated Bonds that BofAML priced for PANYNJ in 
January 2014. That experience provided our team with hands-on experience in the structuring, marketing, 
pricing and closing of a Port Authority transaction. BofAML’s team has significant depth in various aspects of 
PANYNJ’s businesses. In addition to the quantitative capabilities and demonstrated pricing and distribution 
ability, we have a bench with extensive experience in the financing of toll roads, transit systems and airports, 
all key areas of PANYNJ operations. Those team members will be consistently involved and available to 
PANYNJ to assist in problem solving and sharing prior experience with issuers who have dealt with similar 
issues. As the leading underwriter for major issuers around the nation the expertise available to PANYNJ is 
unparalleled. 

6. Provide information on your firm’s expertise in structuring, marketing and selling taxable and tax-exempt fixed-rate debt and short-
term debt (including variable rate and index-based notes). Include a chronological listing (not subject to the respective page limit) of 
municipal negotiated bond transactions for which your firm provided senior-manager or co-manager underwriting services for the 
period 2012 – present (list the date of issue, issue name, issue size and managing status) and detail your sales performance, in 
particular, your orders placed (retail, priority and member), allotments received and/or distributed, and designations. 

Taxable and Tax-Exempt Fixed Bonds. As the #1 underwriter of municipal bonds, BofAML has 
demonstrated an ability to market and place large financings in both the tax-exempt and taxable markets. 
With our industry-leading distribution networks, significant fixed income market presence and access to 
investors, BofAML is well equipped to market PANYNJ's bonds, especially with the uncertainty in today's 
capital markets. Our ability to effectively price transactions results from leadership as an underwriter, 
secondary market-maker and our extensive distribution system. This high level of market activity gives us 
the ability to place bonds across the investor spectrum and secure efficient financing for our senior 
managed clients in all types of markets.  

Short-Term Debt. BofAML is the leading underwriter of variable rate municipal debt since 2012, responsible 
for one of the largest municipal remarketing books in the industry by both par and number of programs 
outstanding. Our market-leading electronic transaction and distribution system allows us to identify and 
canvass a broad spectrum of potential investors including institutional, middle markets and retail to support 
our issuers throughout the life of their programs. Moreover, we are a leader in the development, structuring 
and marketing of all forms of variable debt, from traditional VRDB and CP programs to extendible structures 
as well as publicly marketed Floating Rate Notes ("FRNs"), having underwritten $5 billion of FRNs since 2012. 
In the FRN market, we have both publicly-offered FRNs and Direct-Purchase (i.e., Bank purchased) FRNs.   

Publicly Offered FRNs.   BofAML is a leader in the pricing of publicly offered FRNs, with a record of bringing 
new and innovative structures to market, including the first tax-exempt FRNs with a 15-year maturity and 
the first long-dated FRNs with a conventional 10-year par call.   With the summer 2013 market volatility and 
the steepening of the yield curve, investor sentiment has shifted away from duration and turned to the 
shorter-end of the yield curve (less than 5 years).  While investors have historically preferred SIFMA-based 
FRNs vs. LIBOR-based FRNs because of the liquidity and basis differential, they’re now almost indifferent as 
the spread between SIFMA and 70% of 1 month LIBOR is essentially flat on the short end of the curve.  The 
current market has the ability to absorb $250 million of size per maturity, while more limited for longer-
dated notes.  

Direct Purchase FRNs.   BofAML continues to be an active participant in the Direct Purchase (“DP”) FRN 
market, having closed over $1.2 billion in loans since 2012. While demand for public-market FRNs has 
suffered somewhat from recent market volatility, the appetite for DP FRNs remains much more stable.  This 
has allowed DP FRNs to price competitively compared to public offerings, particularly for longer terms and 
less market-proven structures.  DP FRNs have different risks in the structuring as well as documentation 
which is not dissimilar to bank LOCs which should be considered in the pricing evaluation when comparing 
the public vs. private markets.  The negotiation of a DP FRN can offer opportunities to structure tailored 
solutions, with alternative prepayment structures (calls) and the opportunity to structure capped products.  
For a chronological listing of all BofAML senior, co-senior and co-managed negotiated transactions since 
2012, including pricing performance, please see Appendix V.  
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7. Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. retail). If applicable, identify the 
number of retail accounts, regional concentration and unique marketing strengths your firm can offer the Port Authority. Please include 
a discussion of your experience as a secondary market maker for Port Authority bonds. 

Recognized Distribution Strengths.  As a proven and experienced senior manager, especially in difficult 
market conditions, BofAML has the ability to access buyers in both the retail and institutional markets 
through our extensive and experienced distribution system. No other firm has consistently demonstrated 
the ability to effectively balance local and national retail participation goals with the critical institutional 
presence necessary to provide the lowest cost of funds. The 
resurgence of retail investors in the current market underscores 
the unique value of BofAML's industry-leading distribution 
network. Access to these investors is evidenced by the fact that 
Merrill Lynch retail investor clients are collectively the largest 
holder of Port Authority bonds, currently holding $1.2 billion. 

Furthermore, our well-recognized institutional sales force is in constant contact with the major buyers in all 
the key institutional investor categories. Additionally, BofAML’s regular success in winning PANYNJ’s 
competitive bond sales provides our desk with a clear understanding of the key holders of Port Authority 
bonds, and, more importantly, at what levels they purchased them. Moreover, we actively trade in the 
secondary so our desk has real-time intelligence on where the Authority’s paper trades, as evidenced in the 
table below. With BofAML as senior manager, PANYNJ will continue to have access to the full resources of 
our distribution system, described below, to ensure the widest distribution and cost efficient pricing. 

Marketing Approach.  In the current market, BofAML's municipal marketing strategy centers on maximizing 
retail demand to establish a strong order book to anchor price levels going into the institutional pricing. This 
tilts the pricing power in the issuer’s direction as institutional investors accept tighter spreads recognizing 
retail orders exist at aggressive pricing levels. While retail demand will depend on market conditions at the 
time of pricing, secondary market retail sales through BofAML have been significantly higher since summer 
2013. In taxable transactions, it is important to note that deals are priced off of our municipal desk, so 
underwriters familiar with tax-exempt issuers such as PANYNJ are handling the pricing, marketing and sale 
of your bonds. 

Specific marketing strategies would be designed to reach the full complement of investors for PANYNJ's 
financing depending on structure and tax status, however all would include the following: 

 Educate marketplace about the Authority, its capital projects, financing and security structure 

 Target retail investors locally in New York and New Jersey and its surrounding regions 

 Broaden the institutional marketplace (increase the number of potential investors) 

 Address the information needs of all possible buyers through various means, i.e. roadshow 

 Provide PANYNJ with the ability to constantly monitor the performance of its securities in the 
market and to respond quickly to opportunities 

To achieve these goals we propose an aggressive outreach to both retail and institutional investors which 
should contemplate the investor specific strategies discussed in greater detail in our response to Question G. 

Secondary Market Trading.  As one of the top market makers in 
PANYNJ's bonds, our commitment to PANYNJ and the support of its 
financing programs does not end upon the closing of a transaction. 
Unlike some firms, BofAML consistently has made a commitment to 
provide secondary market liquidity on behalf of our issuer clients. For 
PANYNJ, this commitment of capital, technology and personnel has 
helped to support meaningful trading in PANYNJ's bonds – over $5.7 

Managing Firm Name    Par ($000s) 
BofA Merrill Lynch Retail  1,193,416 
Oppenheimer 680,154 
Vanguard 475,493 
PIMCO 427,402 
BlackRock  401,638 

INSTITUTIONAL NETWORK  NATIONAL RETAIL NETWORK  NY RETAIL NETWORK  NJ RETAIL NETWORK 
28 Offices Nationwide  704 Offices Nationwide  39 Retail Offices  30 Retail Offices 
381 Financial Advisors  16,400 Financial Advisors  1,491 Financial Advisors  878 Financial Advisors 

24 Municipal Sales Associates  $2.2 Trillion Retail Assets  $175 Billion Retail Assets  $277 Billion Retail Assets 
394,000 Institutional Accounts  $164 Billion Municipal Assets  $21 Billion Municipal Assets  $15 Billion Municipal Assets 

5,200 Municipal Accounts  13 Million Retail Accounts  606,041 Retail Accounts  482,695 Retail Accounts 

BofAML SECONDARY MARKET TRADES OF 
PORT AUTHORITY BONDS ($MM) 
(2010 – 2014YTD) 

Year Par # Trades 
2010 $884.995 5,963 
2011 1,184.095 5,294 
2012 2,048.963 5,523 
2013 966.338 6,046 

2014 YTD 681.238 1,600 
Total 5,765.629 24,426 
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billion since 2010 in more than 24,400 trades. The importance of this commitment is that investors may be 
willing to pay more for PANYNJ's bonds in the primary market, (i.e., accept a lower yield), if they are 
confident that the senior manager will continue to provide secondary market liquidity. 

8. Discuss your firm’s organizational commitment to public finance. Have there been any changes in the firm’s municipal finance 
department staffing or staffing policy during the period 2012 – present.  If so, please discuss how these changes may affect coverage of 
the Port Authority. Include the number of staff members assigned to investment banking, underwriting, sales, and trading during this period. 

Commitment to Public Finance.  Bank of America Merrill Lynch is consistently a leading underwriter of 
municipal bonds and is fully committed to remaining the top firm in the business. As evidence of this 
commitment, Bank of America Merrill Lynch has been the top underwriter of municipal debt both in 2012 
and 2013. With over 7 million individual investors and $2.1 trillion in retail assets under management, 
municipal securities represent the second most heavily sold product by Bank of America Merrill Lynch and 
our ability to satisfy this demand is essential to our success with retail investors. For this reason, Bank of 
America’s senior management has consistently stated that public finance is an integral and essential 
component of the Firm’s long-term strategy. 

Of course, our top rankings alone do not ensure commitment to municipal finance.  Rather, we believe our 
Firm’s commitment to this critical sector is underpinned by four interrelated attributes: First, our capital 
strength allows us to support our municipal clients with a broad range of capabilities. Second, the Firm has 
made significant investments in staff, infrastructure and technology to support our Municipal Markets 
business. Third, our wholly-owned retail brokerage franchise depends on our Municipal Markets group to 
meet the substantial demand of our retail customers, who hold approximately $147 billion of municipal 
assets. And fourth, we are a top lender to municipal governments and view credit and lending as 
complementary for our clients and how we serve them. 

Recent Organizational Changes.  In 2012, Bank of America Merrill Lynch announced the formation of the 
Municipal Banking and Markets Group, a fully integrated division including Public Finance Investment 
Banking, Sales, Trading, Underwriting, Municipal Credit Products, Commercial Bank Credit Products and 
Client Management for governmental clients. This single, coordinated business unit provides our municipal 
clients with a central platform for their capital raising, credit and treasury needs. The entire capabilities of 
the Municipal group are under the supervision of John Lawlor, a public finance veteran with over 30 years of 
industry experience.  

BofAML remains committed to municipal finance despite the volatile market conditions of the past several 
years.  Our PANYNJ coverage team provides banking and technical expertise 
in the financing of surface transportation, airport, port, real estate projects, as 
well as strategic credit and capital market expertise. The changes resulting in 
the addition of bank credit and treasury solutions is additional expertise 
available to BofAML’s Port Authority coverage efforts. The chart to the right 
shows Public Finance staffing levels.  

9. Discuss your firm’s capital commitment to public finance.  

Excess Net Capital Allocated to Public Finance.  As one of the best capitalized broker-dealers in the 
municipal securities industry, BofAML is able to commit the capital necessary to support its public finance 
clients' financings. BofAML does not allocate specific amounts of capital to individual business units, such as 
Municipal Banking and Markets. Furthermore, excess net capital is not pegged to any product, trading desk 
or business unit within BofAML.  

Our firm has one of the largest net capital positions in the municipal business, which allows us capacity to 
support any underwriting we undertake. All decisions regarding our use of capital to underwrite bonds are 
made directly by our municipal syndicate professionals. In the 25+ year tenure of our senior management 
team there has been no example of a senior managed transaction where we were limited in our 
underwriting ability. On a practical basis, our technical underwriting limits are much larger than any bond 
issue that has ever come to market.  Please see our answer to Question 3 for a review of our firm’s overall 
excess net capital.  

BofAML Public Finance Professionals 

 
2012 2013 2014 

Banking 149 132 126 

Underwriting 9 10 10 
Sales 40 38 35 
Trading 35 38 37 
Total 233 218 208 



 

 
Page 6 

 
 

 

 

Capital Commitment.  While many firms can manage pricings in stable markets, a firm’s ability and 
willingness to commit capital is the single most critical factor in the success of a financing during challenging 
market conditions. Thanks in part to our Merrill Lynch retail operations, BofAML has a long-standing practice 
of aggressively using capital to support our municipal issuer clients under all market conditions. Unlike many 
of our competitors, our wholly-owned retail franchise provides us with an additional distribution channel for 
bonds, allowing us to underwrite bonds even in difficult markets.  

Since 2009, of the over 1,420 negotiated new issues BofAML senior-managed, in at least 254 transactions 
representing $63.6 billion of par, BofAML took down $7.6 billion of bonds for its own account or almost 12% 
of the supported transactions on average.  Below is a list the largest capital commitments BofAML has made 
as senior manager since 2013. A brief discussion of the three largest commitments since April 2014 follows. 

Santee Cooper (South Carolina): To fulfill the needs of a client who was apprehensive about going to 
the market and not finding acceptable pricing for long-dated bonds, BofAML agreed to purchase $400 
million of bonds at a set price prior to speaking with a single investor. Our commitment eliminated all 
of Santee Cooper’s risk by guaranteeing access to capital at a price they found very attractive.  

Commonwealth of Massachusetts: Leading up to pricing, the market was characterized by buyer 
resistance to low rates, weak demand for the Commonwealth’s preferred structure (4% coupon with 
an 8-year par call), and a volatile and weak Treasury market. Despite the poor tone of the market, 
BofAML went out with very aggressive pricing levels.  With the transaction not fully subscribed for, 
BofAML underwrote the remaining $241 million of the bonds in support of the transaction. 

State of California: As is often the case with municipal offerings, while there was strong demand for 
many of the State’s maturities offered, demand in the 20-year part of the curve was limited; 
however, BofAML was able to tighten spreads in numerous oversubscribed maturities, while, at the 
client’s request, simultaneously upsizing the refunding series by $600 million in the 20-year part of 
the curve. With bonds in this tough part of the curve not sold, BofAML ultimately underwrote $112 
million of the bonds to preserve pricing and help the State achieve its savings goal. 

Competitive Market Leader. In addition to our 
commitments on senior managed negotiated 
transactions shown above, we believe our history 
of success in the competitive market, in which 
underwriters must put their capital behind each 
transaction they purchase, also clearly 
demonstrates our ability and willingness to 
commit capital. Bank of America Merrill Lynch has 
been the #1 ranked competitive underwriter of 
municipal bonds in each of the last 22 years and 
has purchased 49% of PANYNJ competitive deals 
since 2004. 

SELECT RECENT BANK OF AMERICA MERRILL LYNCH CAPITAL COMMITMENTS 

Issuer 
Security Type Sale 

Date 
Total Par 
($000s) 

Underwritten 
($000s) 

% 
Underwritten 

New York City Transitional Finance Authority Revenue 4/8/14 650,000 34,845 5% 

Triborough Bridge and Tunnel Authority Revenue 1/30/14 250,000 26,755 11% 

Commonwealth Transportation Board  Revenue 11/13/13 273,390 30,000 11% 

City of Norfolk, VA (Series A) Tax-Supported 10/16/13 130,990 55,345 42% 

Oklahoma Water Resources Board Revenue 8/19/13 41,410 3,305 8% 
Metropolitan Transportation Authority Revenue 9/26/13 194,100 63,160 33% 

South Carolina Public Service Authority (Santee Cooper) Revenue 9/24/13 506,765 400,000 79% 

Dormitory Authority of the State of NY Revenue 8/22/13 440,025 23,660 5% 

New Jersey Transportation Trust Fund Auth Appropriation 8/20/13 849,200 89,585 11% 

Charleston County Airport District, SC Revenue 8/20/13 174,485 31,945 18% 

Commonwealth of Massachusetts Tax-Supported 6/4/13 669,045 241,115 36% 

State of California Tax-Supported 4/12/13 2,629,995 112,000 4% 

New Jersey Economic Development Authority Schools Appropriation 1/23/13 2,253,495 334,650 15% 
Yellow highlighting denotes our three largest underwritten positions since April 2014. 
 
 

NATIONAL COMPETITIVE RANKINGS 
 January 1, 2013 – December 31, 2013 

 
Source: Thomson Financial (true economics to bookrunner); $millions. 

 

4,668

5,060

8,481

11,030

15,068

- 5,000 10,000 15,000 20,000

Wells Fargo

Robert W Baird

Citi

J P Morgan



 

 
Page 7 

 
 

 

 

10. Has  your  firm  been  removed  from  any  underwriting appointment  prior  to  the expiration of the contract term? If so, describe 
the circumstances. 

To the best of our knowledge and belief, the Public Finance employees in the Public Finance Investment 
Banking Group who would work on this transaction are not aware of any such events with respect to 
municipal securities engagements. 

11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any offices maintained in each state, the 
number of staff employed in each state and the number of staff covering the Authority who are employed in each state. Include in your 
discussion how your firm’s presence in the State of New York and/or State of New Jersey has changed during the period 2012 – present. 

Bank of America’s Presence in New York. The physical 
presence of Bank of America and its subsidiaries in the State of 
New York includes nearly 17,000 employees working in 398 
locations. During 2013, Bank of America’s payroll for its New 
York employees totaled over $4.47 billion. Additionally, 
BofAML employees paid over $351 million in State taxes 
during the same time period.  Bank of America N.A. has 316 
banking centers and 971 ATMs in New York. Additionally, BofAML has an extensive network of 39 retail 
wealth management branch offices throughout the State, from which our 1,491 financial advisors service 
606,041 accounts with $175 billion in assets under management, including $21 billion of municipal bonds. 

Bank of America’s Presence in New Jersey. As one of the top 10 employers in the State of New Jersey, the 
physical presence of Bank of America and its subsidiaries in the State includes nearly 11,000 employees 
working in 365 locations in office space totaling over 5 million square feet. During 2013, Bank of America’s 
payroll for its New Jersey employees totaled over $1.3 billion. Additionally, BofAML employees paid over 
$63.2 million in State taxes during the same time period. 

Bank of America N.A. has 289 banking centers and 711 ATMs, serving 19 of the State of New Jersey’s 21 
counties. Additionally, BofAML has an extensive network of 30 retail wealth management branch offices 
throughout the State of New Jersey, from which our 878 financial advisors service 482,695 accounts with 
$277 billion in assets under management, including $15 billion of municipal bonds, of which nearly $2.7 
billion are municipal bonds issued by the State of New Jersey and its related entities. 

Location of Port Authority Coverage Team. Our coverage team is primarily located in the New York City (14) 
headquarters office. Some of our specialists are located in Philadelphia (2), Chicago (1) and Los Angeles (1).  

12. Provide a list and description of any proceedings pending or contemplated by any governmental authority against your firm, 
including but not limited to, any pending or anticipated proceedings or rule or order relating to a violation or alleged violation by your 
firm of any federal or state statute or regulation pertaining to the underwriting or sale of securities, the provision of investment advisory 
services or the issuance of securities. Provide a list of all sanctions and/or fines imposed on your firm during the last 24 months in 
connection with any proceeding of the type described in the proceeding sentence. Also provide a list and description of any pending or 
anticipated proceedings by private parties against your firm (individually or in the aggregate) that your firm has determined may have a 
material adverse impact on the current financial status or operations of the firm.  Please note that this requirement is in addition to the 
requirement in Certification of No Investigation required below. 

In the ordinary course of business, Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S”) is subject 
to regulatory examinations, information gathering requests, inquiries, and investigations (“Regulatory 
Matters”) by various federal or state securities regulatory agencies and attorneys general, other local, state, 
and federal agencies, and self-regulatory organizations (collectively, “Regulators”); and is routinely a 
defendant in or party to many pending and threatened legal actions and proceedings, including actions 
brought on behalf of various classes of claimants (“Legal Matters”), which may be based on alleged 
violations of securities, environmental, employment, and other laws.  In connection with formal and 
informal Regulatory Matters, MLPF&S receives numerous requests, subpoenas and orders for documents, 
testimony and information in connection with various aspects of its regulated activities, and in some cases 
regulatory action has been taken against MLPF&S.  MLPF&S believes that it has cooperated fully with the 
Regulators in all such inquiries to date and intends to continue to cooperate fully with the Regulators in all 
such inquiries involving MLPF&S in the future. 

 

New York  New Jersey 
# of BAC Employees  16,747 10,726 
# Offices  398 358 
2013 Payroll (Gross 
Wages) $4,470,903,446 $1,259,264,692 
Employee Taxes Paid  $351,407,699 $63,226,124 
Banking Centers 316 289 
ATMs 971 711 
# Retail FAs 1,491 878 
# Retail Offices 39 30 
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MLPF&S’s ultimate parent is Bank of America Corporation (“BAC”). BAC makes all required disclosures in its 
Annual Report on Form 10-K and Quarterly Report on Form 10-Q, which are updated in its Reports on Form 
8-K, all of which are filed with the Securities and Exchange Commission (“Regulatory Filings”). Merrill Lynch 
& Co., Inc. (the “Corporation”), the former parent of MLPF&S, also made such disclosures until it was 
merged into BAC on October 1, 2013. MLPF&S makes all required disclosures in its Form BD and ADV Filings 
(“Form BD and ADV Filings”) with the Financial Industry Regulatory Authority (“FINRA”).  Those Regulatory 
Filings and Form BD and ADV Filings include disclosures of Regulatory Matters and Legal Matters as required 
by federal law and applicable regulations, and are publicly available. BAC cannot confirm or deny the 
existence of any other, non-public Regulatory Matters conducted by any Regulator or Legal Matters unless 
required to do so by law.  The Regulatory Filings are publicly available on the SEC’s website at www.sec.gov.   
The Form BD Filings are publicly available on the FINRA BrokerCheck system at 
http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/index.htm. The Form ADV filings are publicly 
available on the SEC’s Investment Adviser Search website at:  
http://www.adviserinfo.sec.gov/(S(cerr0u55hmrw5a45022y3vnz))/IAPD/Content/Search/iapd_Search.aspx. 

Regulatory Filings that include information relating to Regulatory Matters or Legal Matters involving the 
municipal markets business of MLPF&S since January 1, 2009 can be accessed as follows and are 
incorporated herein by reference:  the Corporation’s 2012 Annual Report filed on March 1, 2013 (page 116); 
Quarterly Report on Form 10-Q filed on May 10, 2013 (page 76); 2011 Annual Report filed on February 24, 
2012 (pages 132 and 133); 2010 Annual Report filed on March 1, 2011 (pages 137, 138 and 145); 2009 
Annual Report filed on March 11, 2010 (pages 121, 122, 127 and 128); and these can be found at 
http://ir.ml.com/phoenix.zhtml?c=93516&p=irol-sec [Word Document Version] and BAC’s 2012 Annual 
Report filed on February 28, 2013 (page 230); Quarterly Report on Form 10-Q filed on May 7, 2013 (page 
201); 2011 Annual Report filed on February 23, 2012 (pages 223 and 224); 2010 Annual Report filed on 
February 25, 2011 (pages 197 and 204); 2009 Annual Report filed on February 26, 2010 (pages 161 and 169); 
and these can be found at http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-sec [Word 
Document Version].  The Form BD and ADV Filings also include information relating to Regulatory Matters 
involving the municipal markets business of MLPF&S.  

13. Provide any potential conflict of interest that this assignment might present and how the firm would propose to deal with such 
conflict. 

To the best of our knowledge at this time, we are not aware of any actual or potential conflicts of interest 
that could negatively impact the provision of our services as contemplated herein.  If selected to be your 
underwriter, however, in accordance with our MSRB Rule G-17 obligations as an underwriter, we will 
conduct our MSRB Rule G-17 review and provide you with any appropriate disclosures at that time.  Bank of 
America Corporation and/or its affiliates (“BAC Group”) comprise a full service securities firm and 
commercial bank engaged in securities, commodities and derivatives trading, foreign exchange and other 
brokerage activities, and principal investing as well as providing investment, corporate and private banking, 
asset and investment management, financing and strategic advisory services and other commercial services 
and products to a wide range of corporations, governments, and individuals domestically and offshore, from 
which conflicting interests or duties, or a perception thereof, may arise. In the ordinary course of these 
activities, parts of the BAC Group at any time may invest on a principal basis or mange funds that invest, 
make or hold long or short positions, financial positions or trade or otherwise effect transactions, for their 
own accounts or the accounts of customers, in securities or financial instruments (including derivatives, 
bank loans or other obligations) of PANYNJ or any other party that may be involved in the transaction. The 
BAC Group may be involved in providing financial services in the ordinary course of its business to PANYNJ 
and certain of these financial services may be as part of or related to this transaction (for example, Bank of 
America, N.A. may be engaged to provide a credit or liquidity facility, or an interest rate risk management 
solution). In connection with the provision of the services requested by PANYNJ in this RFP, BofAML will 
be unable to provide advice or services to PANYNJ that would cause BofAML to be considered a 
“municipal advisor” under Section 15B of the Securities Exchange Act of 1934, as amended, or SEC Rule 
15Ba1-1. 
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E. Staff Qualifications and Experience  

In light of the size, scope and importance of the proposed engagement, PANYNJ needs a team that 
combines an in-depth understanding of PANYNJ with the expertise of municipal finance. BofAML will 
provide comprehensive investment banking, credit/strategic, marketing, underwriting and other firm-wide 
services to PANYNJ. We bring to PANYNJ team our in-depth technical coverage and complete financial 
services.  

Joseph Branca, Managing Director and Jeanny Pak, Director will serve as co-team leaders of our Port 
Authority coverage team and will have day-to-day responsibility for all facets of PANYNJ's financings. Their 
coverage will be augmented by Ralph Saggiomo, Managing Director and senior New Jersey coverage officer, 
Carol Rein, Managing Director and Transportation Specialist, and David Andersen, Managing Director and 
Head of Municipal Underwriting and Trading. Brad Gewehr and Sandy Brinkert, Directors and Credit Rating 
Specialists, will be integral members of our financing team, providing guidance and assistance as needed.  
The senior members of our team will be assisted by Evan Sokolov, Director, Maulin Shah, Vice President 
and Robert O’Brien, Analyst, who will help coordinate the financing process and provide quantitative and 
analytical support. Nancy Clawson and Jim Calpin, both Managing Directors in our Transportation group 
and specializing in airports and ports, respectively, Phil Korot, a Managing Director with over 30 years of 
experience in municipal real estate financings, and Kevin O’Brien, Managing Director and leader of our P3 
effort, will assist our team. Brendan Troy, Catherine Crews and Mona Payton will coordinate the 
underwriting process in conjunction with Michael Jentis, who leads our institutional sales effort, and Mona 
Payton who also heads our national municipal marketing efforts. George Jaeger and Tom Holt will 
represent the Bank on all credit transactions. For detailed resumes of each financing member, including 
their office addresses, please see Appendix VI. 

David Andersen
Managing Director

Lead Fixed 
Rate Underwriter

Brendan Troy
Managing Director

Fixed Rate 
Underwriter

Capital Markets

Core Coverage 

Jeanny Pak
Director

Coverage Banker
Co-Team Leader

Joseph Branca
Managing Director

Sr. NY Coverage Officer
Co-Team Leader

Mona Payton
Managing Director

Lead Variable 
Rate Underwriter

Ralph Saggiomo
Managing Director

Sr. NJ Coverage Officer

Maulin Shah
Vice President

Support

Robert O’Brien
Analyst
Support

Brad Gewehr
Director

Credit Specialist

Sandy Brinkert
Director

Credit Specialist

Credit Expertise Transportation

Jim Calpin
Managing Director

Port Specialist

Nancy Clawson
Managing Director
Airport Specialist

Kevin O’Brien
Managing Director

P3 Specialist

Phil Korot
Managing Director

Real Estate Specialist

Real Estate

Evan Sokolov 
Director 

Quantitative 
Specialist

Michael Jentis
Managing Director

Head of 
Institutional Sales

George Jaeger
Senior Vice President

Credit Products Officer

Tom Holt
Senior Vice President 

Client Manager

Bank Solutions

Carol Rein
Managing Director

Transportation 
Specialist

Catherine Crews
Director

Fixed Rate 
Underwriter



 

 
Page 10 

 
 

 

 

F. Technical Approach  

Our Firm and team’s proven, long-standing service to large, complex issuers as senior managing underwriter 
is due to our comprehensive and detailed approach to working with our clients.  BofAML’s technical 
approach focuses on deploying all of the Firm’s resources and capital to service PANYNJ. Our expertise is 
diverse and deep in all relevant areas for PANYNJ and includes bankers with strong historical knowledge of 
PANYNJ and unparalleled quantitative capabilities to undertake complex financial analysis; an underwriting 
desk (both short and long-term) with proven commitment to competitively price and underwrite PANYNJ’s 
bonds; banking specialists in airports, transportation, real estate and ports; focused ratings and credit 
professionals; and a commercial bank willing to provide balance sheet to PANYNJ. Below is a case study 
demonstrating our Technical Approach. Our approach as a senior manager is to provide ongoing, consistent 
banking services to PANYNJ both during a transaction and in between transactions, regardless of our role in 
the syndicate.  We provide unrelenting focus on individual transactions, while taking into account the longer 
term view of the financing as a part of PANYNJ’s overall debt portfolio and capital needs.   

Metropolitan Transportation Authority  
Experience with Large, Complex and Frequent Issuers 

In June 2012, BofAML served as senior managing underwriter for the Metropolitan Transportation Authority 
(“MTA”) on its $1.26 billion Transportation Revenue Refunding Bonds, Series 2012D.  This transaction was 
the first in a series of over $6 billion in refunding issuance executed by the MTA to refinance bonds related 
to its 2002 debt restructuring.  BofAML was selected to serve in this role after its extensive work with the 
MTA in developing a multi-faceted plan of finance which spanned multiple transactions and focused on 
achieving optimal savings given various timing considerations, market constraints, transferred proceeds and 
other tax and structuring implications.  To create this plan of finance, the BofAML team developed a 
comprehensive linear optimization model to identify the most efficient candidates given volatile market 
conditions and aggregate impact of transferred proceeds while structuring refunding debt service to fit 
under a previously executed forward-starting interest rate swap.   The resulting plan of finance not only 
contemplated the 2012D issuance, but provided the MTA with a roadmap to assist in the structuring of each 
of the future refunding financings.   

Innovative, holistic and consistent service has been the hallmark of BofAML’s tenure as underwriter to the 
MTA.  In addition to outstanding technical ideas and analysis, services include market, industry and federal 
insight, unparalleled credit and products support, and access to an extremely broad investor base. Since 
2010, the MTA has awarded the BofAML team four merit-based transactions – more than any other firm.  
Combined with rotation-based assignments, the team has served as senior manager on ten negotiated 
transactions totaling over $4 billion.  

1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term, fixed rate Consolidated 
Bonds.  Provide your assessment of whether Authority capital costs should continue to be financed in this manner and, if not, describe 
the specific financial structure(s) that you would recommend.  The Authority is seeking proposals that provide the most efficient 
financing strategy at the lowest overall cost to the Authority, while balancing its overall risk profile.  Include the value-added 
contributions your firm will make to this process and how your firm’s approach might differ from this conventional approach, along with 
specific benefits that may be achieved. 

PANYNJ’s Consolidated Bond program is a premier credit. It is very well-received by the capital markets and 
provides PANYNJ with a relatively low cost of capital during both stable and volatile markets.  We believe it 
should remain an important, ongoing goal for PANYNJ to preserve and maintain the integrity of the 
Consolidated Bond credit so that it continues to serve as PANYNJ’s primary source of funding.   An important 
consideration in providing the most efficient financing strategy for PANYNJ for both near and long term 
borrowing needs will be the preservation of the current credit ratings of Aa3/AA-/AA-. Maintaining the 
Consolidated Bond net debt service coverage at 1.80-2.0x should allow PANYNJ to sustain such ratings.  

Ensuring that the Consolidated Bonds maintain existing credit ratings is essential to preserving the future 
cost effectiveness for PANYNJ debt.  Should continued leverage and coverage pressure on the Consolidated 
Bond credit prompt a downgrade, future bond issuance could be subject to higher interest rates. Regaining 
the higher ratings could be difficult. While the net debt service coverage for the Consolidated Bonds is 
approximately 2.09x based on current projections for FY 2014, the significant borrowing needs of PANYNJ 
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over the next three years and then over the remaining ten year Capital Plan horizon will continue to 
pressure coverage.   

When calculating the impact on debt service coverage for various restructuring alternatives, it is important 
to consider the base assumption of net revenue growth. For the following scenarios we have assumed net 
revenues available for debt service through the 2018 Plan that are consistent with the FY 2014 Operating 
Plan, with a 5% net revenue growth rate assumption thereafter.  The three scenarios listed below serve as 
independent base cases to compare our financing ideas throughout this section.   

Base Case 

Scenarios 1 & 2 
Over the next three years PANYNJ issues $1.9 billion of PANYNJ Capital Program bonds and $3.0 billion of WTC 
additional bonds totaling $4.9 billion of bond financing under the Consolidated Bonds. WTC financings are 
issued as 35 year term bonds similar to previous WTC transactions. 

Scenario 1 $1.9 billion financings structured as 30-year fixed rate, level debt service. 
Scenario 2 $1.9 billion financings structured as 30-year fixed rate, wrapped debt service (around existing debt service). 

Scenario 3 
Over 10-year Capital Plan, Port Authority issues $11 billion of Consolidated Bonds structured as fixed rate, level 
30-year debt service. 

The level debt service Scenario 1 reduces the net debt service coverage from 2.09x in FY2014 to a minimum 
coverage ratio of 1.83x in FY2016. Wrapping the $1.9 billion new money debt service around the existing 
debt in Scenario 2 lengthens the average life of each financing from 18 years for level debt service, to 25 
years, which slightly improves net coverage to 1.86x in FY2016. With the additional issuance of $11 billion of 
Consolidated Bonds structured as fixed-rate, level 30-year debt service over the 10 year Capital Plan in 
Scenario 3, the net debt service coverage would begin to approach 1.80x in FY2019.   The coverage 
constrained years for the Consolidated Bonds are in FY 2015-2024, as debt is accumulated to fund the 10 
year Capital Plan. As can be seen by the summary table, it is essential that PANYNJ proactively manage 
coverage levels in these 
critical years.  
PANYNJ can mitigate 
coverage constraints in 
‘pinch-point’ years in 
several ways: 1) institute a 
significant variable rate 
program under the 
Versatile Structure 
Obligations Resolution 
(“VSO”); 2) cash defease 
currently callable bonds in the constrained years with either excess revenues or reserves; 3) modify the VSO 
Resolution to accommodate fixed rate debt and obtain a long-term rating or create a new rated 
subordinate resolution which would provide for PANYNJ to use multiple modes to issue debt. 
While the Consolidated Bond resolution should remain intact to preserve its “grandfathered” 
provisions and serve PANYNJ as its primary credit, it is important to consider updating the other 
documents of the Authority to take advantage of newer bond technology. 

Institute Variable Rate Debt Program.  As 
detailed in our response to Question F.2., 
increasing the amount of variable rate exposure 
and adopting an ongoing variable rate program 
could significantly reduce coverage pressure in 
the near-term.  Since variable rate debt would be 
issued on a subordinate basis, it would directly 
alleviate debt capacity constraints facing the 
Consolidated Bonds.  Moreover, PANYNJ’s large 
reserves serve as a natural hedge to rising 
interest rates (see response to Question F.2).  

  
 

Fiscal 
Year 

Net Revenues 
For Debt 
Service 

($millions) 

Scenario 1: $1.9B 
 over 3 years 

- Level DS 

Scenario 2: $1.9B 
 over 3 years 

- Wrap DS 

Scenario 3: $11B 
over 10 years 

- Level DS 
DS 

($millions) Net DSC 
DS 

($millions) Net DSC 
DS 

($millions) Net DSC 
2015 Plan 2,354 1,265 1.86 1,253 1.88 1,250 1.88 
2016 Plan 2,499 1,368 1.83 1,346 1.86 1,330 1.88 
2017 Plan 2,939 1,472 2.00 1,439 2.04 1,403 2.09 
2018 Plan 2,792 1,499 1.86 1,466 1.90 1,496 1.87 
2019 Proforma 2,792 1,569 1.87 1,537 1.91 1,631 1.80 
2020 Proforma 2,792 1,494 2.06 1,461 2.11 1,621 1.90 
2021 Proforma 2,792 1,497 2.16 1,465 2.21 1,689 1.91 
2022 Proforma 2,792 1,492 2.27 1,459 2.33 1,749 1.94 
2023 Proforma 2,792 1,475 2.42 1,442 2.47 1,797 1.98 
2024 Proforma 2,792 1,621 2.31 1,589 2.36 2,009 1.86 

 
Fiscal 
Year 

Net  
Revenues  
For Debt 
Service 

($millions) 

Scenario 2: $1.9B 
over 3 years  
– Wrap DS 

Scenario 4: $500MM  
Variable Rate and $1.4B  

Fixed Rate over  
3 years - Wrap DS 

DS  
($mn) 

Net 
 DSC 

DS 
($mn) 

Net  
DSC 

 2015 Plan  2,354 1,253 1.88 1,235 1.91 
 2016 Plan  2,499 1,346 1.86 1,327 1.88 
 2017 Plan  2,939 1,439 2.04 1,420 2.07 
 2018 Plan  2,792 1,466 1.90 1,447 1.93 
 2019 Proforma  2,792 1,537 1.91 1,518 1.93 
 2020 Proforma  2,792 1,461 2.11 1,443 2.13 
 2021 Proforma  2,792 1,465 2.21 1,446 2.24 
 2022 Proforma  2,792 1,459 2.33 1,441 2.36 
 2023 Proforma  2,792 1,442 2.47 1,424 2.50 
 2024 Proforma  2,792 1,589 2.36 1,570 2.38 
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To demonstrate the bond capacity relief, if $500 million of the projected $1.9 billion of bond financing over 
the next three years were issued on a variable rate basis under the VSO or a new subordinate resolution, the 
debt service coverage in Scenario 2 (wrapped) would increase from 1.86x to 1.88x in the constrained year of 
FY 2016 (Scenario 4).   

We recommend PANYNJ set a target to issue $1-2 
billion of its capital needs over the next five years 
as variable rate debt, with an initial variable rate 
issuance of $500 million of the total $1.9 billion in 
issuance expected over the next three years.  
Increasing variable rate debt by $2 billion (of the 
$11 billion) over the next 10 years would increase 
anticipated minimum coverage levels for 
Scenario 3 from 1.80x to 1.95x in FY2019 
(Scenario 5).  Detailed assumptions regarding 
cost of variable rate debt are provided in the 
response to Question F.2. 

 Selectively Cash Defease Currently Callable Bonds in the Constrained Years.  The PANYNJ 
Consolidated Bond Resolution is unique in that advance-refunded bonds are not considered a legal 
defeasance until the call date of the refunded bonds.  Prior to the call date, the refunded bonds are 
economically defeased, but not legally defeased; 
therefore, PANYNJ cannot eliminate the debt 
service for the purposes of coverage calculations 
until the call date. One option would be to use 
excess bond reserves or free cash flow to cash 
defease certain bonds at the call date in years 
2015, 2016, and 2017 and project future debt 
service coverage levels taking into account this 
planned cash defeasance.  To quantify the impact, 
a cash defeasance of $250 million of bonds in each 
of the referenced years would reduce the debt 
service coverage levels in Scenario 2 (wrap) from 
1.86x to 1.89x in FY 2016 (Scenario 6), which would 
ameliorate the coverage pressures in those years.  PANYNJ could also refund callable bonds for savings 
when callable; however, this would only lower the debt service by the incremental savings with limited 
impact on coverage levels.  

Develop a Working Subordinate Lien. PANYNJ can institute a working subordinate lien by either modifying 
PANYNJ’s existing subordinate VSO resolution to accommodate various debt products such as fixed rate, 
variable rate, FRNs, or closing off the existing VSO resolution and create a new subordinate resolution.  
Considering that there are no VSO bonds outstanding, either option is easily achievable. Through a 
subordinate lien of the Consolidated Bonds, PANYNJ can create ongoing flexibility to issue under that lien 
structure. While this lower-rated credit would be more expensive than the Consolidated Bonds, PANYNJ can 
strategically and judiciously access this lien when markets are comparatively favorable to issuance under a 
lower-rated credit in order to preserve the coverage levels of the senior Consolidated Bonds. We view our 
role to provide ongoing, in depth cost benefit analysis to ensure the most efficient use of the subordinate 
lien.  The critical decision is when and how much to issue under the subordinate lien, taking into account the 
overall borrowing needs of PANYNJ.  The cost-benefit of issuing more expensive, lower rated debt would 
depend on the spread between the Aa3/AA- Consolidated Bonds and the subordinate lien.  The need and 
cost of using a subordinate lien will largely depend on the coverage and debt capacity pressure of the 
Consolidated Bonds and the interest rate credit spreads in the capital markets at the time of issuance.  

 

Net  
Revenues  
For Debt 

Scenario 3: $11B  
over 10 years 

 - Level DS 

Scenario 5: $2B Variable  
Rate and $9B Fixed  
Rate over 10 years 

 - Level DS 
Fiscal 
Year 

Service 
($millions) 

DS 
 ($mn) 

Net  
DSC 

DS 
 ($mn) 

Net  
DSC 

2015 Plan 2,354 1,250 1.88 1,224 1.92 
2016 Plan 2,499 1,330 1.88 1,278 1.96 
2017 Plan 2,939 1,403 2.09 1,325 2.22 
2018 Plan 2,792 1,496 1.87 1,391 2.01 
2019 Proforma 2,792 1,631 1.80 1,501 1.95 
2020 Proforma 2,792 1,621 1.90 1,491 2.07 
2021 Proforma 2,792 1,689 1.91 1,559 2.07 
2022 Proforma 2,792 1,749 1.94 1,619 2.10 
2023 Proforma 2,792 1,797 1.98 1,667 2.14 
2024 Proforma 2,792 2,009 1.86 1,878 1.99 

 

Net  
Revenues  
For Debt 

Scenario 2: $1.9B 
over 3 years  
– Wrap DS 

Scenario 6: $250MM  
Cash Defeasance in  
FY 2015, 2016 and  
2017; $1.9B over  

3 years – Wrap DS 
Fiscal 
Year  

Service 
($millions) 

DS 
($mn) 

Net  
DSC 

DS  
($mn) 

Net  
DSC 

 2015 Plan  2,354 1,253 1.88 1,241 1.90 
 2016 Plan  2,499 1,346 1.86 1,321 1.89 
 2017 Plan  2,939 1,439 2.04 1,402 2.10 
 2018 Plan  2,792 1,466 1.90 1,429 1.95 
 2019 Proforma  2,792 1,537 1.91 1,499 1.96 
 2020 Proforma  2,792 1,461 2.11 1,424 2.16 
 2021 Proforma  2,792 1,465 2.21 1,427 2.27 
 2022 Proforma  2,792 1,459 2.33 1,422 2.39 
 2023 Proforma  2,792 1,442 2.47 1,405 2.54 
 2024 Proforma  2,792 1,589 2.36 1,551 2.41 
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PANYNJ could target a subordinate single “A” lien and prudently issue under that lien when credit spreads 
are narrow and/or if the Consolidated Bonds’ debt service coverage is under significant pressure.  

The chart to the right shows credit spreads between 
the “A” and “AA” rating categories over the past ten 
years. In the current market the “A” versus “AA” 
credit spreads are 47, 50 and 49 basis points for a 10, 
20 and 30 year maturities, respectively. The nearby 
table quantifies the cost of issuing $1 billion of debt of 
Consolidated Bonds versus a subordinate lien with a 
single “A” rating based on the stated credit spreads.   

While issuing $1 billion could cost an additional $3.4 
million in annual debt service or $50 million on a 
present value basis with current market credit 
spreads, this cost may be worthwhile in order to 
maintain higher coverage levels on the Consolidated 
Bonds and preventing a rating downgrade.  Credit 
tranching would provide PANYNJ the flexibility to 
evaluate the cost-benefit of maintaining the debt 
service coverage, ratings and debt capacity of the 

Consolidated Bonds by issuing more expensive, lower-rated 
debt with the overall goal of preserving the integrity of the 
Consolidated Bond credit.  The blended cost of using the 
Consolidated and a subordinated resolution should produce a 
lower cost of funds over this capital plan than issuing using the 
Consolidated Bonds only and potentially suffering a 
downgrade. 

Our team’s value-added approach is, as your underwriter, to provide PANYNJ with the ongoing analysis and 
market intelligence to most efficiently plan and meet the short and long term Capital Plan borrowing needs. 
The key to providing the most efficient financing strategy is the preservation of the Consolidated Bond credit 
at its current ratings and providing the flexibility for future borrowings such that PANYNJ’s overall cost of 
capital is the most efficient on an aggregate basis.   

Specific Project Financing. PANYNJ is currently engaged in a P3 delivery method for discrete projects such as 
the Goethals Bridge and the new central terminal at LaGuardia Airport.  This financing structure permits the 
Authority to offload and mitigate some of their construction and other development risk at a slightly higher 
cost than a direct PANYNJ borrowing. PANYNJ has numerous projects suited to this delivery approach, and 
we recommend the Authority continue to assess this financial structure for distinct large scale projects on a 
case-by-case basis. In addition, the Port should consider the potential of securitizing distinct real estate 
revenues using a CMBS type structure once major development projects have matured revenue streams. 
While all of these financing approaches are more expensive than using the Consolidated Bond credit, they 
can relieve coverage pressure on the Consolidated Bond credit. BofAML has the team of professionals in all 
of these specialized areas to assist in evaluating the various alternatives for PANYNJ.  

2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, describe any recommendations and 
viable potential alternative financing structures that could assist the Authority in optimizing its capital structure, maximizing its financing 
capacity, lower its cost, mitigate risk, and expand its capital sources to finance. The Authority currently utilizes a mix of short-term and long-
term debt, as well as direct investment, to fund its capital projects.  Provide your thoughts on the allocation of financing versus direct investment 
to allow the Authority to maximize its potential for investment in its long-term capital programs. 

PANYNJ has an important and ambitious $27.6 billion 10-year Capital Plan.  In planning for the $1.9 billion of 
borrowing needs over the next three years, PANYNJ should consider the following in order to maximize debt 
capacity and lower capital costs: 1) diversify debt products in the overall debt portfolio by increasing variable 
rate debt and accessing bank loans when cost effective, 2) efficiently amortize new money bonds within the 

 

30 Year Level Debt Service  
- $1 Billion Par 

(in $millions) 
"AA" Credit  

Spread 
"A" Credit  

Spread 
Savings 

Total DS $1,596.3 $1,698.4 $102.1 
PV of DS @5%  781.3  831.5  50.2 
Average Annual DS 52.9 56.3 3.4 



 

 
Page 14 

 
 

 

 

capital structure, 3) optimize refunding opportunities given an anticipated rising interest rate environment, 
4) stratify the credits offered to the capital markets (see response to Question F.1), and 5) achieve 
aggressive pricing for each transaction. 

Increase Variable Rate Debt.  Given the extremely low percentage of variable debt in PANYNJ’s portfolio 
($473 million or 2%) and the large bond reserves PANYNJ holds, PANYNJ would likely benefit from 
significantly increasing variable rate exposure in its overall debt portfolio.  The rating agencies view 
PANYNJ’s capital structure to be essentially at 100% fixed rate.  PANYNJ’s stated variable rate debt limit of 
20% would allow up to an additional $3.7 billion of variable rate debt, not including any future issuance.  We 
recommend PANYNJ adopt an ongoing variable rate program under their Versatile Structure Obligations  
(“VSOs”) or a new resolution.  PANYNJ could initially target an additional $500 million of variable rate 
exposure over the next three years of the $1.9 billion of stated bonds needed, and $1-2 billion over the next 
five years. Increased variable rate debt will: i) significantly decrease interest cost, and ii) have a direct offset 
from PANYNJ’s reserve investment earnings, which serve as a natural hedge to the risk of rising rates for 
variable rate debt.  PANYNJ could issue the variable rate debt under its VSO resolution subordinate to the 
Consolidated Bonds. Assuming the 5-year average fixed versus variable rates, PANYNJ could save on average 
of 268 basis points in rate.  (Note: the average SIFMA rate over the past 5-years has been 0.19%. Combined 
with a 0.50% letter of credit fee and 0.10% remarketing 
fee, a variable rate product would cost approximately 
0.79%.). The table to the right quantifies the interest 
cost savings on variable vs. fixed rate of $1 billion of 
Port Authority Consolidated Bonds.  PANYNJ has several 
variable rate debt product options in the current 
market as we detail in our response to Question F.3.  

While variable rate debt has periodic rollover risk and moderate interest rate risk, the short-term market 
has stabilized such that we believe PANYNJ will have access to cost-effective letters of credit for variable rate 
demand obligations, bank direct purchase FRNs, and public market FRNs that will be sufficient and diverse 
enough to enable PANYNJ to implement an ongoing, significant variable rate program.  The General Reserve 
requirement of 10% of all of the Authority’s outstanding debt allows the unique opportunity for PANYNJ to 
issue $1-2 billion of variable rate debt and benefit from significantly lower debt service costs, while 
minimizing the interest rate risk associated with variable rate exposure.  The General and Consolidated 
Bond reserves mitigate the interest rate risk associated with variable rate debt as they serve as a natural 
hedge to rising interest rates.  

Effectively Use Bank Loan Products. Bank of America Merrill Lynch, through Bank of America, N.A. 
(“BANA”), can offer direct private loans to our municipal clients for either refunding or new money 
purposes, often times at a lower rate than can be achieved in the public market. Importantly, these loans 
can be offered on a forward starting basis and have a final maturity of up to ten years. We can provide 
further details on this product, along with indicative pricing levels at PANYNJ’s request. 

Efficiently Amortize New Money Bonds. PANYNJ can optimize the amortization structure for its $1.9 billion 
of new money borrowings over the next few years by wrapping new debt service around its existing debt 
service.  Using a wrap structure versus level for $1.9 billion of fixed rate bonds issued over the next three 
years lengthens the average life from 18 to 25 years, increasing coverage from 1.83x to 1.86x in FY2016. 

 

 

 

 

 

 

 

 

 
30 year Level Debt Service - $1 Billion Par  

(in $millions) 

5 Year Average of  
SIFMA + LOC  

& Remarketing  

5 Year  
Average of  

20 Year MMD  
Savings 

Interest Rate 0.79% 3.47% 2.98% 
Total DS $1,128.4 $1,630.8 $502.4 
PV of DS @5%  551.3 798.5 247.2 
Average Annual DS 37.4 54.1 16.7 
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Allocation of Resources. Historically the PANYNJ has blended its capital financing with bonds and paygo. We 
would expect that this funding source would (and should) continue. In determining the allocation, the Port 
should consider the average life of the asset being put into service. For those with shorter lives, a greater 
proportion of those assets should be funded as paygo, while long lived assets should have a greater 
proportion of bond funding. This allows the PANYNJ to keep the average lives of their bond financed 
projects longer, ensuring the assets financed last much longer than the debt issued to finance them.  

Optimizing Refundings in a Rising Interest Rate Environment. Proactively managing refundings for savings 
is an important strategy for PANYNJ to minimize its ongoing debt service costs and create additional 
capacity for new money while maintaining strong debt service coverage ratios.  

PANYNJ has the opportunity to currently refund $408.075 million of tax-exempt bonds (consisting of Series 
129 and Series 135) and generate approximately $43.738 million or 10.7% present value savings.  In 
addition, $846.785 million of AMT bonds (consisting of Series 136, Series 137 and Series 138) can be 
refunded to capture in excess of $111.5 million or 13.2% savings. In determining future refunding 
opportunities PANYNJ must consider views on future interest rates and the cost/benefit of executing an 
advance refunding today or a refunding when a current refunding window opens up.  The summary table 
below compares an annual current refunding on a rolling basis over three years vs. an advance refunding 
today assuming a 50 basis point rate increase across the curve year over year from today through 2017.  

As the results indicate, based on current market conditions over $1.96 billion of tax-exempt bonds are 
eligible to be refunded based on PANYNJ inverse maturity redemption requirements; generating over $138 
million in present value savings, or 7.1% of refunded bonds.  When compared to the rolling current 
refunding strategy (in the assumed rising rate environment), the advance refunding scenario refunds less 
bonds based on savings and escrow efficiency (due to associated negative arbitrage); however, it is 
important to note that the percentage savings is greater in the advance refunding scenario.   

 

Tax-Exempt Bonds 

    Refunded Par ($) 
NPV  

Savings ($) 
NPV  

Savings (%) 
Negative Arbitrage 

($) 
Escrow 

Efficiency 
Current Refunding (Today) 2014 408,075,000  43,738,085 10.72%                                -    100.00% 
Current Refunding (2014 + 50) 2015 400,000,000  37,327,697 9.33%                                -    100.00% 
Current Refunding (2015 + 50) 2016 621,305,000  38,131,483 6.14%                                -    100.00% 
Current Refunding (2016 + 50) 2017 750,560,000  23,223,082 3.09%                                -    100.00% 

Total Current Refunding   2,179,940,000  142,420,348 6.53%                                -    100.00% 

vs.     
 

      
Advance Refunding (Today) 2014 1,966,595,000  138,732,710 7.05% 73,951,307  65.23% 
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AMT Bonds 

    Refunded Par ($) 
NPV  

Savings ($) 
NPV  

Savings (%) 
Negative Arbitrage 

($) 
Escrow 

Efficiency 

Current Refunding (Today) 2014 846,785,000  111,596,161  13.18%                                -    100.00% 

Current Refunding (2014 + 50) 2015 474,780,000  28,384,587  5.98%                                -    100.00% 

Current Refunding (2015 + 50) 2016 971,330,000  24,316,887  2.50%                                -    100.00% 

Total Current Refunding   2,292,895,000  164,297,635  7.17%                                -    100.00% 

vs.             
Current Refunding and Bank TE Fwd 
Loan 2014 1,389,005,000  157,440,035  11.33%                                -    100.00% 

Given the inability to advance refund AMT bonds, when analyzing a similar comparative current vs. future 
refunding strategy for the AMT refunding candidates, we highlight the utilization of a forward starting bank 
loan as a proxy for an advance refunding of the AMT bonds.  In summary, this product allows PANYNJ to 
lock in rates based on current market conditions, while executing a current refunding in the future when the 
loan is funded to redeem the bonds.  The rate that is locked in today would vary on a refunded series by 
series basis given the varying optional redemption dates and associated forward premiums.  Considerations 
for the product are the limited forward period (2 years) and limited final maturity of the loan (10-years from 
when the rate is established).  As the results highlight, the ability to lock in rates today with a relatively 
attractive forward premium results in greater savings on a percentage of refunded bonds basis when 
compared to future current refundings in a rising rate environment.  It is important to note that the 
refunding universe is limited when compared to the rolling current refunding based on the final maturity of 
the refunded bonds (given the previously described 10-year final maturity limitation of the forward bank 
loan).  Therefore, the forward-starting bank loan can be used to lock in rates today on a portion of the 
refunding universe (inside of 10-years), as a hedge, but the actual redemption must occur in conjunction 
with a traditional capital markets refunding for the bonds with maturities longer than 10 years given the 
inverse maturity redemption requirement.  

Achieve Aggressive Pricing for Each Transaction. Developing an ongoing borrowing program that takes 
advantage of diverse areas of the municipal markets will assist PANYNJ to achieve aggressive pricing for its 
bond financings.  A mixture of negotiated and competitive transactions allows PANYNJ to leverage the 
balance sheets of the senior managers to win competitive bids for potential award for a negotiated 
transaction.  Negotiated sales allow PANYNJ to engage in back and forth as well as receive reverse inquiry 
with investors via the underwriter.  It also allows for the flexibility to structure the transaction to benefit 
from strong retail participation, which can serve to leverage investing institutions.  Tailored structures such 
as bifurcated or trifurcated maturities, deep discount or premium bonds, or unique call provisions, all work 
to ensure the bonds are priced aggressively with wide and deep distribution.  A strong outreach and 
investor relations program also serves to diversify and maintain PANYNJ’s investor base (see response to 
Question F.6).   

3. Provide your views of the current variable rate market and the applicability of any of the products being introduced into the 
municipal market to the financing of the Authority’s capital costs, as well as other components of the Authority’s capital program.  Your 
response should address any potential issues, negative impacts, or market-based risks that the Authority should be aware of if such 
products were implemented and methods to mitigate or eliminate these potential impacts. Include a listing of the number of Floating 
Rate Note issues senior-managed by your firm during the period 2012 – present. 

Variable Rate Products.  The variable rate market, similar to the fixed rate market, has been off to a slow 
start in 2014.  Variable rate issuance for Q1 2014 was down 54% from Q1 2013. FRNs have been the most 
issued variable rate product in 2014.  Barring any major geopolitical or macroeconomic events this summer, 
our desk expects SIFMA to remain around its current 0.08% until at least September 2014. For more 
information on the current FRN market, in particular, please see our answer to Question D6.   

While issuers who still have access to cost efficient external liquidity continue to use traditional VRDOs to 
maintain variable rate exposure, many have begun to appreciate the value of alternative variable rate 
products such as FRNs both publicly offered or placed directly with banks. PANYNJ should consider all 
variable rate products offered in today’s market. PANYNJ may have a unique opportunity to issue VRDOs 
with self-liquidity. Given the large bond reserve, the rating agencies have been supportive of allowing 
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issuers who can demonstrate the ability to provide their own liquidity and still achieve “A” ratings. BofAML 
believes that PANYNJ could further diversify its debt offerings by adding this product, either as a VRDO or as 
BofAML’s proprietary R-Float product. Below, we have summarized the characteristics and key risks 
associated with each of these variable rate options.   As discussed in response to Question F.1 and F.2, 
interest rate risk is significantly offset by the large General and Consolidated Bond reserve balances.  Lastly, 
the rollover risk can be managed over time by spacing out variable rate transactions over a period of time 
such that rollovers come due in smaller amounts, periodically.  Also PANYNJ has the unique potential to 
provide self liquidity reducing rollover risk even further.   

VARIABLE RATE PRODUCT COMPARISON  
  

Floating Rate Notes  
Floating Rate/Indexed Notes 

(Bank Direct Purchase) 
 

Variable Rate Demand 
Bonds 

 
R-Floats 

Method of Sale  Publicly-offered  Private placement  Publicly-offered  Publicly-offered 
Investor Base  Intermediate bond funds, 

trust departments, money 
managers, money market 
funds of 1 year or less, 
insurance companies, retail 

 Financial institutions  Money market funds, bond 
funds, trust departments, 
money managers, 
municipalities, corporations 
and retail 

 Short duration 
institutional investors, 
retail 

Term  Generally 1 – 5 years maturity 
or put date or longer 

 1 – 5 years maturity or put 
date or longer 

 Daily, weekly, 1 year, 2 year, 
etc. as fixed rate put bond 

 Long nominal maturity; 
no mandatory tender 

Interest Rate 
Determinates 

 SIFMA or % of LIBOR plus a 
credit spread for tax-exempt; 
Credit spread to LIBOR for 
taxable 

 SIFMA or % of LIBOR plus a 
credit spread for tax-exempt; 
Credit spread to LIBOR for 
taxable 

 SIFMA +/- trading value of the 
bank supporting the bonds 
plus LOC/SBPA fee; 
negotiated, variable spread, 
not set spread 

 Remarketed Rate + 
Remarketing Fee 

Rate Setting  Weekly reset (generally)  Weekly reset (longer resets 
available) 

 Daily, weekly, semiannually, 1 
year, etc. 

 Weekly 

Need for a Remarketing 
Agent 

 No (until maturity or put 
date) 

 No (until maturity or put 
date) 

 Yes  Yes 

Need for Bank Liquidity 
Support 

 No  No  Yes or self-liquidity  No 

Factors Affecting Changes 
in Interest Rates 

 Variability of the index 

 Credit spread to SIFMA or 
LIBOR is fixed for the floating 
rate period 

 Variability of the index 

 Credit spread may be 
increased due to Issuer 
ratings downgrade 

 Negotiated, variable 
remarketed rates 

 Negotiated, variable 
remarketed rates 

Ability to Convert to Other 
Rate Modes 

 Yes, as part of a multi-modal 
indenture in the case of put 
bonds 

 Yes, as part of a multi-modal 
indenture in the case of put 
bonds 

 Yes, as part of a multi-modal 
indenture 

 Yes, as part of a multi-
modal indenture 

Operative Documents  Official Statement 

 Indenture 

 Remarketing Agreement in 
the event of put bonds on the 
put date 

 Indenture 

 Continuing Covenants 
Agreement (similar to 
Reimbursement Agreement) 

 Official Statement 

 Indenture 

 Bank (if not self liquidity) 
Reimbursement Agreement 
and LOC or Standby Bond 
Purchase Agreement 

 Remarketing Agreement 

 Official Statement 

 Indenture 

 Remarketing 
Agreement 

Mandatory Tender  Hard put: Yes 

 Soft put: Yes. In event of 
failed remarketing, bond 
holders continue to hold at 
formula- driven high rate 

 Yes; at the end of the 
purchase period 

 No; bondholder has option to 
tender 

 No; bondholder has 
option to tender 

Rollover/Remarketing/ 
Refinancing/Renewal Risk 

 Fixed maturity bonds are paid 
off or rolled over 

 Hard/soft put – FRNs may be 
remarketed for another 
period or refinanced or 
redeemed  

 Direct purchase period must 
be extended by the purchaser 
or bonds must be refinanced 

 Commitment period must be 
extended by the bank, or a 
substitute bank facility must 
be secured, or bonds must be 
refinanced, redeemed or 
remarketed 

 Failed remarketings 
require investors to 
hold their bonds at a 
failed interest rate, but 
are not immediately 
puttable to issuer.  

Obligation of Issuer to 
Fund 

 On put date: yes if “hard” put, 
no if “soft” put 

 At maturity: yes 

 No  Yes; only in the event of a 
failed remarketing and self 
liquidity 

 No 

Optional Redemption at 
Par 

 Yes, generally after a 
negotiated, long non-call 
period 

 Yes, typically 60 days notice 
required 

 “Make-whole” or termination 
fee may apply 

 Yes, anytime with 15-30 days 
notice  

 30 days notice at par 

Acceleration  Not generally  Yes. Bonds may be subject to 
early redemption for an event 
of default 

 Yes. Bonds may be 
accelerated due to an event 
of default 

 Yes. Bonds may be 
accelerated due to an 
event of default 

As discussed in Question D6, BofAML has been the top underwriter of variable rate debt since 2012. A list of 
BofAML’s 41 senior managed FRN transactions appear in Appendix VII.  
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4. Provide your firm’s economic outlook for the next three years, including rate targets for both US Treasuries and Municipal Market Data (MMD) 
for 10 and 30 years.  In light of such outlook, discuss how the Authority can best implement a funding program to minimize interest costs. 

BofAML’s economists expect a continued recovery and easy Fed policy with the economy growing at 2.5% in 
2014, led by housing and consumer spending. Growth will be supported by continued Fed accommodation, 
with QE3 tapering continuing well into 2014 and policy rates likely unchanged until 4Q 2015. Inflation is 
expected to remain well below the Fed's long-run 2% target for the next few years, allowing the Fed to 
engineer a slow and gentle exit.  Please find BofAML’s latest research report on rates in Appendix VIII. 
Below we present BofAML’s Fed Funds, LIBOR and Treasury Rate projections for the next year through 2Q 
2015. Please note BofAML Research does not produce MMD forecasts.   

Our responses in Question F 1 – 6 take into account these forecasted rates and incorporate this outlook in 
our recommendations for PANYNJ to minimize its borrowing cost to fund the Capital Plan. 

BANK OF AMERICA MERRILL LYNCH  
 

STREET MEDIANS 
Metric  Current  2014Q2  2014Q3  2014Q4  2015Q1  2015Q2 

 
2014Q2  2014Q3  2014Q4  2015Q1  2015Q2 

Fed Fund Rate  0.25% 0-0.25%  0-0.25%  0-0.25%  0-0.25%  0-0.25% 
 

0.25% 0.25% 0.25% 0.25% 0.25% 
3-Month LIBOR  0.21% 0.20% 0.20% 0.20% 0.23% 0.28% 

 
0.27% 0.31% 0.37% 0.47% 0.47% 

2YR T-Note  0.43% 0.48% 0.55% 0.65% 0.80% 1.00% 
 

0.51% 0.66% 0.85% 1.05% 1.05% 
10YR T-Note  2.59% 2.90% 3.20% 3.50% 3.50% 3.75% 

 
3.09% 3.24% 3.38% 3.49% 3.49% 

30YR T-Bond  3.37% 3.70% 3.95% 4.25% 4.25% 4.30% 
 

3.92% 4.02% 4.14% 4.23% 4.23% 
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6. Provide marketing strategies that the Authority should employ in the short-term and the long-term to distinguish itself from other 
issuers and to improve its investor relations, and expand the Authority’s investor base. 

Given the size, scope and complexity of PANYNJ and its related existing and future debt, developing and 
instituting a comprehensive, ongoing investor outreach program would provide tremendous value in 
improving the investor relations, thereby increasing the distribution and depth of PANYNJ’s investor base.  
There are several areas in which PANYNJ may want to consider to improve the investor relations program: i) 
enhance the PANYNJ website to allow for investors to access relevant information easily and readily, ii) host 
an annual investor event at a Port Authority facility for investors, ratings analysts, underwriters and bankers, 
and continue to attend and speak at investor conferences, iii) hold one-on-one meetings or small group 
meetings with targeted investors to answer any questions or concerns and promote outreach to investors 
on an ongoing basis, and v) continue to host internet roadshows prior to pricing of transactions. 

Investor Website. PANYNJ, under its Corporate Information/Financial Information tabs, has readily available 
information regarding PANYNJ’s financial statements, capital plan and budgets.  Under the tab Consolidated 
Bond the information available could be enhanced.  Posting recent official statements, continuing disclosure 
updates, the ratings, a copy of each of the Resolutions, recent investor presentations and a summary of 
PANYNJ’s outstanding debt would allow investors to have one site for which all relevant documents and 
information regarding Port Authority debt is easily available.  This ease of obtaining documents does create 
goodwill with investors and can help PANYNJ be more accessible and transparent with investors. 

Host an Annual Port Authority Investor Event.  Prominent issuers such as PANYNJ have found hosting an 
annual investor event at a particular facility or in the headquarters office has had made an impact in 
fostering better investor relations and disseminating relevant information to the investor community.  
Focusing on a particular topic, such as the recent ten year Capital Plan, can set a defined purpose for the 
conference.  At the same time, all areas related to PANYNJ’s finances and debt will be addressed and open 
for discussion.  In addition, having the event at a particular facility such as a new airport terminal or a tour of 
a capital construction project sets a unique tone to the event and fosters more interest and inspiration for 
the conference.  The conference hosted by PANYNJ provides a productive and unique forum to relay 
relevant and updated information to the investor community. In addition, The PANYNJ should participate in 
the numerous investor conferences sponsored in the metro area, including BofAML’s NY Conference. 

Promote Ongoing Investor Outreach.  PANYNJ can foster better investor relations by periodically holding 
one-on-one or small group investor meetings or conference calls targeting the largest investors as well as 
potentially new investors.  Investors appreciate this opportunity to talk in a smaller setting away from any 
particular bond transaction.  We believe one-on-one meeting/calls with individual investors provide an ideal 
forum for analysts or portfolio managers to raise and discuss issues and concerns.  It also helps to build good 
relationships and easy, ongoing dialogue between the credit analyst and PANYNJ finance staff. 

Continue Holding Investor Roadshows for Transactions.  As PANYNJ recently held an investor webcast for 
the WTC financing this past January, we recommend PANYNJ continue to provide investor webcasts prior to 
negotiated financings.  This has become a key component for marketing bond transactions. Investors look to 
these webcast roadshows as an easy and efficient way to gain information regarding the specifics of the 
upcoming deal as well as updated financials for the issuer.  We recommend PANYNJ record the presentation 
forgoing a live Q&A session, as well as post the presentation for a time period on PANYNJ’s investor website. 
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G. Management Approach  

BofAML management team is committed to providing client focused execution, uncolored by market 
preconceptions. Operationally, BofAML works as a flexible, hub and spoke system of highly experienced 
professionals. At the hub, senior members of the BofAML Municipal Finance management team provide 
optimization of the process for PANYNJ. At the spokes: technical and quantitative experts, ratings, 
structuring and marketing specialists with deep experience within each group provide context and guidance 
on the complexities inherent in all financings, as well as critical specialists familiar with airports, ports, toll 
bridges, transit systems, real estate and bank credit addressing all of the major aspects of PANYNJ’s lines of 
business. Each member of the BofAML coverage team will play an important role in ensuring that PANYNJ 
receives the most insightful underwriting and structuring services. 

As Senior Managing Underwriter to PANYNJ, BofAML will dedicate a compliment of the Firm's resources to 
fully deliver those services which are requested and described in your Request for Proposals. As detailed in 
Question  E, our team will be comprised of a core group of professionals representing various disciplines 
within our Public Finance Department, as well as throughout the Firm. We would employ senior 
professionals at every phase of the engagement.  Our experienced team is ready to actively work with 
PANYNJ and will deploy all relevant and needed resources. Our approach will include assistance in the 
development of all financing documents, as well as guidance and support in the development of strategies 
for the presentation of PANYNJ's plan to rating agencies, other underwriters and investors. The banking 
team will provide ongoing financing ideas and analysis both for any particular transaction as well as 
throughout our three year engagement. We would also coordinate and assist in the implementation of all 
Port Authority bond sales, assessment of all proposed transactions including the prudent use of variable rate 
products and a potential subordinate lien. BofAML’s services will include monitoring the secondary market 
for PANYNJ's obligations, and providing periodic updates to PANYNJ's staff of important market 
developments.  Providing services that is innovative, thoughtful, timely and accurate is how our team has 
distinguished ourselves with our clients.  Our team with professionals at the most senior levels of the Firm 
will ensure the highest quality of work product and services to PANYNJ as senior managing underwriter. 
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I. M/WBE 

Diversity and Equal Employment Opportunities 

Information on the Firm’s commitment to diversity and EEO can be found in our Affirmative Action Plan, 
found in Appendix IX.  

Public Finance Department Employment Statistics  

The tables below provide the number of women and minorities employed in the Firm’s Public Finance 
Department (including our municipal commercial banking team) as well as a breakdown of women 
and minorities on our Authority coverage team.  

PUBLIC FINANCE DEPARTMENT 
 Total Women Minorities 

Total 388 144 (37%) 68 (18%) 

Officers 41 11 (27%) 3 (7%) 

Associates 285 82 (29%) 49 (17%) 

Paraprofessionals 62 51 (82%) 16 (26%) 
 

 AUTHORITY COVERAGE TEAM 
 Total Women Minorities 

Total 20  6 (30%) 2 (10%) 

Officers 7 3 (43%)     1 (14%) 

Associates 13 3 (23%) 1 (8%) 
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J. Affiliates  

Please see a complete list of Bank of America Corporation affiliates in Appendix I. 
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K. Conflict of Interest  

Please see response to Question D13. 
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L. Firm Commentary 

None.  
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M. Appendices 

Please see Appendix X for detailed maturity by maturity refunding monitors (Tax-exempt and AMT).   

 

 

 

 
 



 

 
 

 
 

 

 

Appendix I. Attachment D 

Please see separate envelope marked “Certification Statement.” 
  



 

 
 

 
 

 

 

Appendix II. Bank of America Affiliates 

 
Affiliate Name Location Jurisdiction 

100 Federal Street Limited Partnership Boston, MA Massachusetts 

201 North Tryon, LLC Charlotte, NC North Carolina 

214 North Tryon, LLC Charlotte, NC North Carolina 

222 Broadway, LLC New York, NY New York 

400 Capital Credit Access LLC New York, NY Delaware 

2007 Merrill Lynch Merchant Banking Fund, L.P. New York, NY Cayman Islands 

2007 Merrill Lynch Merchant Banking Fund International, L.P. New York, NY Cayman Islands 

1343190 Alberta Inc. Toronto, Ontario, Canada Canada 

Aarco 106 Limited Chester, United Kingdom United Kingdom 

Acceptance Alliance, LLC Louisville, KY Delaware 

Access 1 Fundo De Investimento Em Cotas De Fundo De Investimento Em Direitos 
Creditorios Nao Padronizado 

Sao Paulo, Brazil Brazil 

ACP Power and Energy Real Asset Fund New York, NY Delaware 

ACP Power and Energy Real Asset Fund - A New York, NY Delaware 

ACP Power and Energy Real Asset Fund - B New York, NY Delaware 

AG Mortgage Value Participation Fund LLC New York, NY Delaware 

AG Mortgage Value Participation Fund Ltd. New York, NY Cayman Islands 

Aguila Corp S.A.C. Lima, Peru Peru 

Alamo Funding II, Inc. Charlotte, NC Delaware 

Alie Street Investments Limited London, U.K. United Kingdom 

Alie Street Investments 6 Limited London, U.K. United Kingdom 

Alie Street Investments 8 Limited London, U.K. United Kingdom 

Alie Street Investments 12 Limited London, U.K. United Kingdom 

Alie Street Investments 16 Limited London, U.K. United Kingdom 

Alie Street Investments 24 Limited London, U.K. United Kingdom 

Alpine Associates Access LLC New York, NY Delaware 

AMM Holdings Pty Limited Sydney, New South Wales, Australia Australia 

Anzac Peaks, Inc. Charlotte, NC Delaware 

Apollo Trading LLC Charlotte, NC Delaware 

Appold Property Management Limited London, U.K. United Kingdom 

Arden Sage Access Ltd. New York, NY Cayman Islands 

Ascend Access LLC New York, NY Delaware 

Ascend Access Ltd. New York, NY Cayman Islands 

Asia Investment Consulting Ltd. George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Asian American Merchant Bank Ltd. Singapore, Singapore Singapore 

Asset Backed Funding Corporation Charlotte, NC Delaware 

Aswan Development Associates, LLC Miami, FL Florida 

Aswan Village Associates, LLC Miami, FL Florida 

Atlantic Equity Corporation Charlotte, NC North Carolina 

Audubon - MM Urban Investments, LLC Dallas, TX Texas 

Audubon - MM Urban Investments II, LLC Dallas, TX Texas 

Audubon Urban Investments, LLC Dallas, TX Texas 

Augusta Trading LLC Charlotte, NC Delaware 

Avenue Access LLC New York, NY Delaware 

Aztex Associates, L.P. New York, NY Delaware 

B of A Issuance B.V. Amsterdam, The Netherlands Netherlands 

BA 1998 Partners Associates Fund, L.P. Chicago, IL Delaware 

BA 1998 Partners Fund I, L.P. Chicago, IL Delaware 

BA 1998 Partners Fund II, L.P. Chicago, IL Delaware 

BA 1998 Partners Master Fund I, L.P. Chicago, IL Delaware 

BA 1998 Partners Master Fund II, L.P. Chicago, IL Delaware 

BA 2001 Partners Associates Fund, L P Boston, MA Delaware 

BA 2001 Partners Fund II, L.P. Boston, MA Delaware 

BA 2001 Partners Master Fund, LLC Boston, MA Delaware 

BA Alternative Investment Solutions Master Fund, LLC Boston, MA Delaware 



 

 
 

 
 

 

 

BA Australia Limited Sydney, New South Wales, Australia Australia 

BA Auto Securitization Corporation Charlotte, NC Delaware 

BA Capital Company, L.P. Charlotte, NC Delaware 

BA Co-Invest Fund 2001 (Cayman), L.P. Chicago, IL Cayman Islands 

BA Co-Invest Fund 2002 (Cayman), L.P. Chicago, IL Cayman Islands 

BA Coinvest GP, Inc. Chicago, IL North Carolina 

BA Continuum Costa Rica, Limitada San Jose, Costa Rica Costa Rica 

BA Continuum India Private Limited Hyderabad, India India 

BA Continuum Mauritius Holdings Limited Port Louis, Mauritius Republic of Mauritius 

BA Continuum Mexican Holdings Private Limited Singapore, Singapore Singapore 

BA Continuum Mexico Administracion S. de R.L. de C.V. Tlaquepaque, Jalisco, Mexico Mexico 

BA Continuum Mexico, S.C. Tlaquepaque, Jalisco, Mexico Mexico 

BA Partners Fund V - International Master Fund, L.L.C. Boston, MA Delaware 

BA Partners Fund V - Opportunistic Real Estate, L.P. Boston, MA Delaware 

BA Partners Fund V - PE Blend, L.P. Boston, MA Delaware 

BA Partners Fund V - Venture, L.P. Boston, MA Delaware 

BA Partners Fund V - Venture Master Fund, L.L.C. Boston, MA Delaware 

BA Partners Fund VI - PE Blend (Cayman), L.P. Boston, MA Cayman Islands 

BA Partners Fund VI - PE Blend, L.P. Boston, MA Delaware 

BA Properties, Inc. Los Angeles, CA Delaware 

BA Residential Securitization LLC Charlotte, NC Delaware 

BA SBIC Sub, Inc. Charlotte, NC North Carolina 

BA Securities Australia Limited  Sydney, New South Wales, Australia Australia 

BA Venture Management Corporation Thousand Oaks, CA Delaware 

BAC Canada Finance Company Toronto, Ontario, Canada Canada 

BAC CCC Mezzanine Investments, L.L.C. Chicago, IL Delaware 

BAC CCC Private Equity Investments, Inc. Chicago, IL Delaware 

BAC Field Services Corporation Simi Valley, CA California 

BAC Mezzanine Management, Inc. Chicago, IL Illinois 

BAC North America Holding Company Charlotte, NC Delaware 

BAC NUBAFA, Inc. San Francisco, CA Delaware 

BAC Strategic Investments B.V. Amsterdam, The Netherlands Netherlands 

BAC Tax Services Corporation Simi Valley, CA California 

BACAP Alternative Advisors, Inc. New York, NY Missouri 

BACAP Diversified Real Estate Fund, L.P. New York, NY Delaware 

BACAP Multi-Strategy Hedge Fund, Ltd. New York, NY Cayman Islands 

BACDC Crossings 29th LLC Dallas, TX Delaware 

BACDC Crossing at Big Bear LLC Dallas, TX Delaware 

BACDC Crossings North Hills LLC Dallas, TX Delaware 

BACDC Horizons at Morgan Hill LLC Dallas, TX Delaware 

BACI Triad, LLC Chicago, IL Delaware 

BACP Europe Fund II, L.P. Chicago, IL Delaware 

Bakerton Finance, Inc. Charlotte, NC Delaware 

BAL Corporate Aviation, LLC New Castle, DE Delaware 

BAL Energy Holding, LLC San Francisco, CA Delaware 

BAL Energy Management II, LLC San Francisco, CA Delaware 

BAL Global Finance (Deutschland) GmbH Dusseldorf, Germany Germany 

BAL Global Finance (UK) Limited London, U.K. United Kingdom 

BAL Global Finance Canada Corporation Toronto, Ontario, Canada Canada 

BAL Investment & Advisory, Inc. San Francisco, CA Delaware 

BAMLCAF First Capital GP, LLC Chicago, IL Delaware 

BAMLCAF Management B Investor, L.P. Chicago, IL Delaware 

BAMS Solutions, Inc. Louisville, KY Ohio 

BANA Alberta Funding Company, ULC Calgary, Alberta, Canada Canada 

BANA BACM 2000-2 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2002-2 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2002-PB2 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2003-1 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2005-1 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2005-2 SB 1 LLC Charlotte, NC  Delaware 



 

 
 

 
 

 

 

BANA BACM 2005-3 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2005-4 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2005-5 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2005-6 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2006-1 SB 1 LLC Charlotte, NC Delaware 

BANA BACM 2006-4 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2000-2 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2002-2 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2002-PB2 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2003-1 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANGER BACM 2003-2 PAWTUCKET SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2003-2 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2004-1 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2004-2 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2005-5 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2005-6 SB 1 LLC Charlotte, NC Delaware 

BANA Defeasance Manager BACM 2006-1 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2006-4 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER BACM 2007-1 SB 1 LLC Charlotte, NC Delaware 

BANA Defeasance Manager BACM 2007-4 SB 1 LLC Charlotte, NC Delaware 

BANA Defeasance Manager BACM 2008-1 SB 1 LLC Charlotte, NC Delaware 

BANA Defeasance Manager BALL 2009 FDG SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER NLFC 1999-2 SB 1 LLC Charlotte, NC Delaware 

BANA DEFEASANCE MANAGER TENTH VENTURE SB 1 LLC Charlotte, NC Delaware 

BANA DORADO/ALVARADO SB 1 LLC Charlotte, NC Delaware 

BANA GECCMC 2002-2 SB 1 LLC Charlotte, NC Delaware 

BANA GECCMC 2002-3 SB 1 LLC Charlotte, NC Delaware 

BANA GECMC 2003-C1 SB 1 LLC Charlotte, NC Delaware 

BANA GECMC 2003-C2 SB 1 LLC Charlotte, NC Delaware 

BANA GECMC 2004-C1 SB 1 LLC Charlotte, NC Delaware 

BANA GECMC 2004-C3 SB 1 LLC Charlotte, NC Delaware 

BANA GECMC 2005-C1 SB 1 LLC Charlotte, NC Delaware 

BANA GECMC 2005-C2 SB 1 LLC Charlotte, NC Delaware 

BANA GECMC 2007-C1 SB 1 LLC Charlotte, NC Delaware 

BANA Holding Corporation Charlotte, NC Delaware 

BANA MLMT 2004-MKB1 SB 1 LLC Charlotte, NC Delaware 

Banc of America Bridge LLC Charlotte, NC Delaware 

Banc of America California Community Venture Fund, LLC Chicago, IL Delaware 

Banc of America Capital Access Funds Management A, L.P. Chicago, IL Delaware 

Banc of America Capital Access Funds Management B, L.P. Chicago, IL Delaware 

Banc of America Capital Holdings, L.P. Charlotte, NC Delaware 

Banc of America Capital Holdings V, L.P. Charlotte, NC Delaware 

Banc of America Capital Investors, L.P. Charlotte, NC Delaware 

Banc of America Capital Investors SBIC, L.P. Charlotte, NC Delaware 

Banc of America Capital Investors V, L.P. Charlotte, NC Delaware 

Banc of America Capital Management (Ireland), Limited Dublin, Ireland Ireland 

Banc of America CDC Special Holding Company, Inc. Charlotte, NC North Carolina 

Banc of America CDE I, LLC Baltimore, MD Delaware 

Banc of America CDE II, LLC Baltimore, MD Delaware 

Banc of America CDE III, LLC Charlotte, NC North Carolina 

Banc of America CDE IV, LLC Charlotte, NC North Carolina 

Banc of America CDE V, LLC Charlotte, NC North Carolina 

Banc of America E-Commerce Holdings, Inc. Charlotte, NC Delaware 

Banc of America Energy & Power Facilities Leasing I, Inc. San Francisco, CA Delaware 

Banc of America FSC Holdings, Inc. San Francisco, CA Delaware 

Banc of America Funding Corporation Charlotte, NC Delaware 

Banc of America Historic Capital Assets LLC Charlotte, NC Delaware 

Banc of America Historic Investments Partnership Concord, CA Illinois 

Banc of America Historic New Ventures, LLC Baltimore, MD Delaware 

Banc of America Historic Ventures, LLC Charlotte, NC North Carolina 



 

 
 

 
 

 

 

Banc of America HTC Investments LLC Boston, MA Massachusetts 

Banc of America Insurance Services, Inc. Baltimore, MD Maryland 

Banc of America Investment Leasing Co., Ltd. Tokyo, Japan Japan 

Banc of America Leasing & Capital, LLC San Francisco, CA Delaware 

Banc of America Leasing Ireland Co., Limited Dublin, Ireland Ireland 

Banc of America Management LLC I Chicago, IL Delaware 

Banc of America Management LLC III Chicago, IL Delaware 

Banc of America Merchant Services, LLC Atlanta, GA Delaware 

Banc of America Securities (India) Private Limited Mumbai, India India 

Banc of America Securitization Holding Corporation Charlotte, NC Delaware 

Banc of America Strategic Investments Corporation Charlotte, NC Delaware 

Banc of America Strategic Investments LLC Charlotte, NC Delaware 

Banc of America Strategic Ventures, Inc. Charlotte, NC Delaware 

Banc of America Structured Notes, Inc. Charlotte, NC Delaware 

BancBoston Capital ICP Partners LP Boston, MA Delaware 

BancBoston Capital Money Markets Limited London, U.K. United Kingdom 

BancBoston Capital Private Equity Partners LP Boston, MA Delaware 

BancBoston Capital, Inc. Boston, MA Massachusetts 

BancBoston Investments Inc. Boston, MA Massachusetts 

BancBoston Leasing Services Inc. Boston, MA Massachusetts 

BancBoston Ventures Inc. Boston, MA Massachusetts 

Bank of America Auto Receivables Securitization, LLC Charlotte, NC Delaware 

Bank of America Brasil Ltda. Sao Paulo, Brazil Brazil 

Bank of America California, National Association San Francisco, CA United States of America 

Bank of America (GSS) Limited London, U.K. United Kingdom 

Bank of America GSS Nominees Limited London, U.K. England & Wales 

Bank of America Malaysia Berhad Kuala Lumpur, Malaysia Malaysia 

Bank of America Merrill Lynch Banco Multiplo S.A. Sao Paulo, Brazil Brazil 

Bank of America Merrill Lynch International Limited London, U.K. United Kingdom 

Bank of America Merrill Lynch UK Pension Plan Trustees Limited London, U.K. United Kingdom 

Bank of America Ventures Foster City, CA California 

BankAmerica Capital III Charlotte, NC Delaware 

BankAmerica International Financial Corporation San Francisco, CA United States of America 

BankAmerica International Investment Corporation Chicago, IL United States of America 

BankAmerica Investment Corporation Charlotte, NC Delaware 

BankAmerica Nominees (1993) Pte Ltd. Singapore, Singapore Singapore 

BankAmerica Nominees (Hong Kong) Ltd. Hong Kong, PRC Hong Kong, PRC 

BankAmerica Nominees (Singapore) Pte. Ltd. Singapore, Singapore Singapore 

BankAmerica Nominees Limited (London) London, U.K. United Kingdom 

BankAmerica Realty Finance, Inc. Los Angeles, CA Delaware 

BankAmerica Realty Services, Inc. San Francisco, CA Delaware 

BankAmerica Special Assets Corporation San Francisco, CA Delaware 

BankBoston Capital Trust III Boston, MA Delaware 

BankBoston Capital Trust IV Boston, MA Delaware 

BankBoston International Leasing LLC Providence, RI Delaware 

Bardin Road Ventures Inc. New York, NY Texas 

Barnett Capital III Jacksonville, FL Delaware 

BAS Capital Funding Corporation Charlotte, NC Delaware 

BAS Oak Management, LLC San Francisco, CA Delaware 

BAS Oak X, LLC San Francisco, CA Delaware 

BAS Securitization LLC Charlotte, NC Delaware 

BAS/SOFI Management, LLC New York, NY Delaware 

BAS/SOFI VI, LLC New York, NY Delaware 

Bay 2 Bay Leasing LLC San Francisco, CA Delaware 

Berndale Securities Limited Melbourne, Victoria, Australia Australia 

Birchwood Funding LLC Charlotte, NC Delaware 

BIRMSON, L.L.C. Wilton, CT Alabama 

BJCC, Inc. Wilton, CT Delaware 

Black Mountain Funding LLC Charlotte, NC Delaware 

BlackRock Health Sciences Access LLC New York, NY Delaware 



 

 
 

 
 

 

 

Bodiam Hill Limited London, U.K. United Kingdom 

BofA Advisors, LLC Boston, MA Delaware 

BofA Canada Bank Gloucester, Canada Canada 

BofA Canada Holdings ULC Toronto, Ontario, Canada Canada 

BofA Distributors, Inc. Boston, MA Massachusetts 

BofA Global Capital Management Group, LLC Boston, MA Delaware 

BofA Merrill Lynch Asset Holdings, Inc. New York, NY Delaware 

BofAML Asia Fund LP, LLC New York, NY Delaware 

BofAML Bosphorus Fund CIP Vehicle LP, LLC Wilmington, DE Delaware 

BofAML Europe Fund CI Vehicle GP, LLC Wilmington, DE Delaware 

BofAML Europe Fund CI Vehicle LP, LLC Wilmington, DE Delaware 

BofAML Europe Fund Holdco, LLC Wilmington, DE Delaware 

BofAML Europe Fund ML Vehicle GP, LLC Wilmington, DE Delaware 

BofAML Europe Fund ML Vehicle LP, LLC Wilmington, DE Delaware 

BofAML Funding Limited London, U.K. United Kingdom 

BofAML Investments London, U.K. England 

BofAML Trustees Limited London, U.K. United Kingdom 

Boston International Holdings Corporation Boston, MA Massachusetts 

Boston Overseas Financial Corporation  New York, NY United States of America 

Boston Overseas Financial Corporation S.A. Buenos Aires, Argentina Argentina 

Boston Overseas Holding Corporation Boston, MA Massachusetts 

Boston Securities S.A. Sociedad de Bolsa Buenos Aires, Argentina Argentina 

Boston World Holding Corporation Boston, MA Massachusetts 

BR Depositor, LLC Charlotte, NC Delaware 

Bracebridge Corporation Wilmington, DE Delaware 

Brevan Howard Multi-Strategy Participation Fund LLC New York, NY Delaware 

Brevan Howard Multi-Strategy Participation Fund Ltd. New York, NY Cayman Islands 

Brigibus Limited London, U.K. United Kingdom 

Business Lenders, LLC Hartford, CT Delaware 

C-Zone S.p.A. Rome, Italy Italy 

Calnevari Holdings, Inc. Charlotte, NC Delaware 

CalSTRS/Banc of America Capital Access Fund III, LLC Chicago, IL Delaware 

Charlotte Gateway Village, LLC Charlotte, NC North Carolina 

Charlotte Transit Center, Inc. Charlotte, NC North Carolina 

Cherry Park LLC Charlotte, NC Delaware 

Chester Property & Services Limited Chester, England England 

Chetwynd Nominees Limited London, U.K. England 

Chilton GNR Participation LLC New York, NY Delaware 

Chilton GNR Participation Ltd. New York, NY Cayman Islands 

Chilton Small Cap Access LLC New York, NY Delaware 

Chilton Small Cap Access Ltd. New York, NY Cayman Islands 

Church Street Housing Partners I, LLC Orlando, FL Florida 

Church Street Retail Partners I, LLC Orlando, FL Florida 

Citygate Nominees Limited London, U.K. England 

clearXchange, LLC San Francisco, CA Delaware 

Clough Access LLC New York, NY Delaware 

Clough Access Ltd. New York, NY Cayman Islands 

CM REO S1 LLC New York, NY Delaware 

Coast Access LLC New York, NY Delaware 

Coast Access II LLC New York, NY Delaware 

Coast Access III LLC New York, NY Delaware 

Coast Access IV LLC New York, NY Delaware 

Coast Access Ltd. New York, NY Cayman Islands 

Coast Access II Ltd. New York, NY Cayman Islands 

Coast Access III Ltd. New York, NY Cayman Islands 

Columbus Bay Limited George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Columbus Square LLC Kansas City, MO Missouri 

Columbus Square II LLC St. Louis, MO Missouri 

Continental Finanziaria S.p.A. Milan, Italy Italy 



 

 
 

 
 

 

 

Continental Illinois Venture Corporation Chicago, IL Delaware 

Coral Hill LLC Charlotte, NC Delaware 

Core Private Equity Fund I, LLC New York, NY Delaware 

Countrywide Capital Markets, LLC Calabasas, CA California 

Countrywide Commercial Mortgage Capital, Inc. Calabasas, CA Delaware 

Countrywide Commercial Real Estate Finance, Inc. Calabasas, CA California 

Countrywide Financial Corporation Calabasas, CA Delaware 

Countrywide Hillcrest I, Inc. Calabasas, CA California 

Countrywide Home Loans, Inc. Calabasas, CA New York 

Countrywide International Consulting Services, LLC Calabasas, CA Delaware 

Countrywide International GP Holdings, LLC Calabasas, CA Delaware 

Countrywide International Holdings, Inc. Calabasas, CA Delaware 

Countrywide International Technology Holdings Limited St. Peter Port, Guernsey, Channel 
Islands 

Island of Guernsey 

Countrywide JV Technology Holdings Limited St. Peter Port, Guernsey, Channel 
Islands 

Island of Guernsey 

Countrywide Securities Corporation Calabasas, CA California 

Countrywide Servicing Exchange Calabasas, CA California 

Countrywide Sunfish Management LLC Calabasas, CA Delaware 

Countrywide Warehouse Lending Calabasas, CA California 

CP Development Group 4, LLC Tampa, FL Florida 

CPDG7, LLC Tampa, FL Florida 

CQS Holding S.r.l. Rome, Italy Italy 

Creative Village Development, LLC Tampa, FL Florida 

Crockett Funding LLC Charlotte, NC Delaware 

CTC Real Estate Services Simi Valley, CA California 

CW Insurance Group, LLC Irvine, CA California 

CW Reinsurance Company Burlington, VT Vermont 

CW Securities Holdings, Inc. Calabasas, CA Delaware 

CW (UK) Services Limited Dartford, United Kingdom United Kingdom 

CW UKTechnology Limited Dartford, United Kingdom United Kingdom 

CWABS, Inc. Calabasas, CA Delaware 

CWALT, Inc. Calabasas, CA Delaware 

CWHEQ, Inc. Calabasas, CA Delaware 

CWIBH, Inc. Calabasas, CA Delaware 

CWMBS, Inc. Calabasas, CA Delaware 

CWTechSolutions Limited Dartford, United Kingdom United Kingdom 

Cypress Point Trading LLC Charlotte, NC Delaware 

Cypress Tree CLAIF Funding LLC Charlotte, NC Delaware 

Debt Clear Recoveries & Investigations Limited Manchester, United Kingdom United Kingdom 

DFO Partnership San Francisco, CA New York 

Diamond Springs Trading LLC Charlotte, NC Delaware 

Dorton B.V. Amsterdam, The Netherlands Netherlands 

Dover Mortgage Capital 2005-A Corporation Charlotte, NC Delaware 

Dover Mortgage Capital Corporation Charlotte, NC Delaware 

Dover Two Mortgage Capital 2005-A Corporation Charlotte, NC Delaware 

Dover Two Mortgage Capital Corporation Charlotte, NC Delaware 

DSP Merrill Lynch Capital Limited Mumbai, India India 

DSP Merrill Lynch Limited Mumbai, India India 

DSP Merrill Lynch Trust Services Limited Mumbai, India India 

Eagle Corporation, The Boston, MA Massachusetts 

Eagle Investments S.A., The Montevideo, Uruguay Uruguay 

Eaglewood Apartments, LLC Tampa, FL Florida 

Eaglewood Course Development, LLC Tampa, FL Florida 

Eban Incorporated Dallas, TX Texas 

Eban Village I, Ltd. Dallas, TX Texas 

Eban Village II, Ltd. Dallas, TX Texas 

Echo Canyon Park LLC Charlotte, NC Delaware 

EFP (Cayman) Funding I Limited George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

EFP (Cayman) Funding II Limited George Town, Grand Cayman, Cayman Islands 



 

 
 

 
 

 

 

Cayman Is. 

EGB Podstawowy Niestandaryzowany Sekurytyzacyjny Fundusz Inwestycyjny 
Zamkniety 

Warsaw, Poland Poland 

EGB-SKARBIEC Bis Powiazany Fundusz Inwestycyjny Zamkniety Warsaw, Poland Poland 

EGB-SKARBIEC Powiazany Fundusz Inwestycyjny Zamkniety Warsaw, Poland Poland 

Electra Leasing LLC Boston, MA Massachusetts 

EM Cobranza S de RL de CV New York, NY Mexico 

EM Structured Investments, LLC New York, NY Delaware 

Emerging Markets Opportunities LLC Boston, MA Delaware 

Emerging Markets Opportunities Ltd. Boston, MA Cayman Islands 

Emerging Markets Opportunities Master, Ltd.  Boston, MA Cayman Islands 

EQCC Receivables Corporation Las Vegas, NV Delaware 

EquiCredit Corporation of America Jacksonville, FL Delaware 

Equity Analytics, LLC Scottsdale, AZ Delaware 

Equity Finance Delaware, LLC New York, NY Delaware 

Equity Long Short HedgeAccess LLC New York, NY Delaware 

Equity Long-Short HedgeAccess Ltd. New York, NY Cayman Islands 

Equity Margins Ltd. Melbourne, Victoria, Australia Australia 

Equity/Protect Reinsurance Company Jacksonville, FL Turks & Caicos Islands 

ESG Cross Border Equity Particicpation Fund LLC New York, NY Delaware 

ESG Cross Border Equity Particicpation Fund Ltd. New York, NY Cayman Islands 

Europe Card Services General Partner Limited Grand Cayman, Cayman Islands Cayman Islands 

Europe Card Services Partners (Scotland) LP Edinburgh, Scotland Scotland 

Event Driven & Credit HedgeAccess LLC New York, NY Delaware 

Event Driven & Credit HedgeAccess Ltd.  New York, NY Cayman Islands 

Everest Funding LLC Charlotte, NC Delaware 

Excelsior Buyout Management, LLC Stamford, CT Delaware 

Excelsior Buyout Partners, LLC Stamford, CT Delaware 

Excelsior Multi-Strategy Hedge Fund, LLC New York, NY Delaware 

Excelsior Multi-Strategy Institutional Hedge Fund, Ltd. New York, NY Cayman Islands 

F. R. Holdings, Inc. Charlotte, NC Nevada 

Fairfield Nominees Ltd. George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Fallon Lane LLC Charlotte, NC Delaware 

FDS Financial Data Services Limited Dublin, Ireland Ireland 

Federal Street Investments S.A. Montevideo, Uruguay Uruguay 

Federal Street Shipping LLC Boston, MA Delaware 

FFG Property Holding Corp. Providence, RI Rhode Island 

FIA Card Services, National Association Wilmington, DE United States of America 

FIA (Gibraltar) Holdings Limited Gibraltar, Gibraltar Gibraltar 

FIA (Gibraltar) SLP Holdings Limited Gibraltar, Gibraltar Gibraltar 

FIA Holdings, LP Edinburgh, Scotland Scotland 

FIA Holdings S.a.r.l. Luxembourg, Luxembourg Luxembourg 

FIA Jersey Holdings Limited Chester, United Kingdom Jersey 

FIA Swiss Funding Limited Luxembourg, Luxembourg  England & Wales 

FIA UK Funding Limited Chester, United Kingdom England & Wales 

Fiduciary Services Ltd. George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Fiduciary Services (UK) Limited London, U.K. England 

Financial Data Services, Inc. Jacksonville, FL Florida 

First Bank of Pinellas County Land Corporation Tampa, FL Florida 

First Capital Corporation of Boston Boston, MA Massachusetts 

First Franklin Financial Corporation San Jose, CA Delaware 

First Permanent Financial Services Pty Ltd Sydney, Australia Australia 

First Permanent Securities Limited Sydney, Australia Australia 

Firstval Properties, Inc. Bethlehem, PA Pennsylvania 

Five Dollars a Day, LLC San Francisco, CA Delaware 

Fleet Capital Trust V Boston, MA Delaware 

Fleet Development Ventures L.L.C. Boston, MA Massachusetts 

Fleet Fund Investors, LLC Providence, RI Delaware 

Fleet Growth Resources III, Inc. Charlotte, NC Rhode Island 



 

 
 

 
 

 

 

Fleet Growth Resources IV, Inc. Charlotte, NC Rhode Island 

Fleet Growth Resources, Inc. Charlotte, NC Delaware 

Fleet International Advisors S.A. Montevideo, Uruguay Uruguay 

Fleet Venture Resources, Inc. Charlotte, NC Rhode Island 

FM Sponsor I, LLC New York, NY Maryland 

Fondo Espanol de Recuperaciones B.V. Amsterdam, The Netherlands Netherlands 

Fondo Espanol de Recuperaciones II B.V.  Amsterdam, The Netherlands Netherlands 

Framework, Inc. Washington, DC Delaware 

FSC Corp. Boston, MA Massachusetts 

Fugu Credit Limited London, U.K. United Kingdom 

Fund Five Financial, Inc. San Francisco, CA California 

Fundamental Partners Municipal Trust New York, NY Delaware 

Fundo de Investimento em Direito Creditorio Nao Padronizado Tratex Precatorios 
II 

Sao Paulo, Brazil Brazil 

Fundo de Investimento em Direitos Creditorios Nao Padronizados Tratex 
Precatorio III 

Sao Paulo, Brazil Brazil 

Fundo de Investimento em Direito Creditorio PCG Brasil Multi Carteira Sao Paulo, Brazil Brazil 

Fundo de Investimento Financeiro Multimercado Diamond Sao Paulo, Brazil Brazil 

Fundo de Investimento Financeiro Multimercado Iceberg Sao Paulo, Brazil Brazil 

Fundo de Investimento Financeiro Multimercado Verona Sao Paulo, Brazil Brazil 

Fundo de Investimento Multimercado Agata - Credito Privado - Investimentos no 
Exterior 

Sao Paulo, Brazil Brazil 

Galway Holdings Trust Dublin, Ireland Ireland 

Garden Property LLC Pennington, NJ Delaware 

Gatwick LLC Charlotte, NC Delaware 

GEM 21 s.r.l. Milan, Italy Italy 

General Fidelity Life Insurance Company Columbia, SC South Carolina 

General Pacific Holdings, LLC New York, NY Delaware 

GK Nagareyama Tokyo, Japan Japan 

Gleneagles Trading LLC Charlotte, NC Delaware 

Glenwood Investments Limited George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Global Banking and Financial Services Trust New York, NY Delaware 

Global Macro Opportunities LLC New York, NY Delaware 

Global Macro Opportunities Ltd. New York, NY Cayman Islands 

Global Principal Finance Company, LLC New York, NY Delaware 

Global Structured Finance & Investments LLC New York, NY Delaware 

GlobaLoans International Technology Limited Partnership Dartford, United Kingdom England 

GlobaLoans JV Limited Partnership Dartford, United Kingdom England 

GMI Strategic Investments, LLC New York, NY Delaware 

Gold Magnet (BVI) Limited Tortola, British Virgin Islands Virgin Islands 

Goldbourne Park Limited Charlotte, NC Jersey 

Golden Peak Investments LLC Charlotte, NC Delaware 

GPFC Ireland Limited Dublin, Ireland Ireland 

Green Equity Inc. New York, NY New Jersey 

Groom Lake, LLC Charlotte, NC Delaware 

Hachiko, LLC San Francisco, CA Delaware 

Halcyon Access LLC New York, NY Delaware 

Halcyon Access LTD. New York, NY Cayman Islands 

Hampton Funding LLC Charlotte, NC Delaware 

Harbour Town Funding LLC Charlotte, NC Delaware 

HCL Acquisition LLC Boston, MA Massachusetts 

HCL Developer LLC Boston, MA Massachusetts 

HCL Manager LLC Boston, MA Massachusetts 

Healthcare Royalties Trust New York, NY Delaware 

HealthLogic Systems Corporation Tucker, GA Georgia 

Heathrow LLC Charlotte, NC Delaware 

Hever Hill Limited London, U.K. England & Wales 

High Grade Structured Credit CDO 2007-1 George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

HNC Realty Company Hartford, CT Connecticut 



 

 
 

 
 

 

 

Holding Services Ltd. Grand Cayman, Cayman Islands Cayman Islands 

Hornby Lane Limited Dublin, Ireland Jersey 

IBK Holdings International Principal Investments, Ltd. New York, NY Cayman Islands 

IBK Holdings Principal Investments, LLC New York, NY Delaware 

IBK International Principal Investments, Ltd. New York, NY Cayman Islands 

IFIA Insurance Services, Inc. Greenville, DE Delaware 

IHR, LLC San Francisco, CA Delaware 

Index GP, LLC New York, NY Delaware 

Index Recovery Company, LP Utica, NY Delaware 

Indian Head Banks Inc. Charlotte, NC New Hampshire 

Indopark Holdings Limited Port Louis, Mauritius Mauritius 

International Special Situations Holdings C.V. George Town, Grand Cayman, 
Cayman Is. 

Netherlands 

Inversiones Merrill Lynch Chile SpA Santiago, Chile Chile 

Investment Fund Partners Providence, RI Delaware 

Investments 2234 Chile Fondo de Inversion Privado I Santiago, Chile Chile 

Investments 2234 Chile Fondo de Inversion Privado II Santiago, Chile Chile 

Investments 2234 China Fund 1 B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234, LLC Charlotte, NC Delaware 

Investments 2234 Overseas Fund 11 B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund 12 B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund 13 B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund 14 B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund 16 B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund 17 B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund 18 B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund I B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund II B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund III B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund IV B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund VI B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund VII B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund VIII B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund IX B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Fund X B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Overseas Holdings B.V. Amsterdam, The Netherlands Netherlands 

Investments 2234 Philippines Fund I (SPV-AMC), Inc. Manila, Philippines Philippines 

Investments Dos Dos Tres Cuatro Chile Holdings S.A. Santiago, Chile Chile 

Investor Protection Insurance Company Burlington, VT Vermont 

IPIC Reinsurance Company Burlington, VT Vermont 

IQ Absolute Return Diversified Fund, LP New York, NY Delaware 

IQ Absolute Return Diversified (Offshore) Fund, Ltd. New York, NY Cayman Islands 

IQ Absolute Return Select Fund, LP New York, NY Delaware 

IQ Absolute Return Select (Offshore) Fund, Ltd. New York, NY Cayman Islands 

IQ Global Long/Short Equity Diversified Fund, LP New York, NY Delaware 

IQ Global Long/Short Equity Diversified (Offshore) Fund, Ltd. New York, NY Cayman Islands 

IQ Global Long/Short Equity Select Fund, LP New York, NY Delaware 

IQ Global Long/Short Equity Select (Offshore) Fund, Ltd. New York, NY Cayman Islands 

IQ Global Private Equity Composite Fund, LP New York, NY Delaware 

IQ Global Real Asset Composite Fund, LP New York, NY Delaware 

JCCA, Inc. Wilton, CT Delaware 

Jin Sheng Asset Management Company Limited Taipei, Taiwan Taiwan 

Jupiter Loan Funding LLC Charlotte, NC Delaware 

Kaldi Funding LLC Charlotte, NC Delaware 

KBA Mortgage, LLC Plano, TX Delaware 

KECALP Inc. New York, NY Delaware 

KECALP International Ltd. New York, NY Cayman Islands 

KML Holdings Co., Ltd. Labuan, Malaysia Malaysia 

KML II Holdings Co., Ltd. Labuan, Malaysia Malaysia 

Korea Ranger Limited Seoul, Korea Korea 



 

 
 

 
 

 

 

Ktesios Holding S.p.A. Rome, Italy Italy 

KTP Global Finance SCA Luxembourg, Luxembourg Cayman Islands 

L.A. Funding LLC Charlotte, NC Delaware 

Laguna Funding LLC Charlotte, NC Delaware 

Lake Forest Holding Company Baltimore, MD Virginia 

LandSafe Appraisal Services, Inc. Plano, TX California 

LandSafe Credit, Inc. Rosemead, CA California 

LandSafe Default, Inc. Rosemead, CA Pennsylvania 

LandSafe Flood Determination, Inc. Plano, TX California 

LandSafe, Inc. Plano, TX Delaware 

LandSafe Services of Alabama, Inc. Montgomery, AL Alabama 

LandSafe Services, LLC St. Louis, MO Missouri 

LandSafe Title of California, Inc. Rosemead, CA California 

LandSafe Title of Florida, Inc. Rosemead, CA Florida 

LandSafe Title of Texas, Inc. Rosemead, CA Texas 

LandSafe Title of Washington, Inc. Simi Valley, CA Washington 

Laredo Park Holdings, Inc. Charlotte, NC Delaware 

LaSalle Funding LLC Chicago, IL Delaware 

LaSalle Street Capital, Inc. Chicago, IL Delaware 

LBC Limited Nassau, Bahamas Bahamas 

Leaves, LLC San Francisco, CA Delaware 

Leyden Bay B.V. Amsterdam, The Netherlands Netherlands 

Limacon Park Limited Charlotte, NC Ireland 

Linville Funding LLC Charlotte, NC Delaware 

Live Oak Apartments, LLC Charlotte, NC North Carolina 

LKTS S.p.A. Rome, Italy Italy 

Loans.co.uk Limited Chester, England United Kingdom 

LS Real Estate Recovery Fund (Offshore), L.P. New York, NY Cayman Islands 

LS Real Estate Recovery Trust New York, NY Delaware 

LSMFI, LLC San Francisco, CA Delaware 

Lynx Associates, L.P. New York, NY Delaware 

Magellan Bay Limited George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Magnetar Energy Participation Fund LLC New York, NY Delaware 

Main Place Funding, LLC New York, NY Delaware 

Mainsearch Company Limited Chester, England England 

Majestic Acquisitions Limited London, U.K. England 

MAN/AHL FuturesAccess LLC New York, NY Delaware 

Managed Account Advisors LLC Jersey City, NJ Delaware 

Marathon Access LLC New York, NY Delaware 

Marathon Access Ltd. New York, NY Cayman Islands 

Mariner Access LLC New York, NY Delaware 

Mariner Access, Ltd. New York, NY Cayman Islands 

Marlborough Sounds LLC Charlotte, NC Delaware 

Marlin House Holdings Limited Chester, England United Kingdom 

Maryvale Urban Investments, LLC Phoenix, AZ Arizona 

MBNA Capital B Wilmington, DE Delaware 

MBNA Direct Limited Chester, England England 

MBNA Europe Finance Limited Chester, England Guernsey 

MBNA Europe Funding, PLC Chester, England United Kingdom 

MBNA Europe Holdings Limited Chester, England United Kingdom 

MBNA Funding Company Limited Chester, England England & Wales 

MBNA Global Services Limited Chester, England United Kingdom 

MBNA Indian Services Private Limited Bangalore, India India 

MBNA International Properties Limited Chester, England England 

MBNA Investment & Securities Limited Chester, England United Kingdom 

MBNA Ireland Limited Carrick-on-Shannon, Ireland Ireland 

MBNA Limited Chester, England England & Wales 

MBNA R & L S.a.r.l. Kirschberg, Luxembourg Luxembourg 

MBNA Receivables Limited  Chester, England Jersey 



 

 
 

 
 

 

 

Mediterranean Funding LLC Charlotte, NC Delaware 

Mei Tou Holdings Limited Port Louis, Mauritius Mauritius 

Mei Tou (Tianjin) Property Holdings Limited People's Republic of China China 

Mei Ya (Tianjin) Property Holdings Limited People's Republic of China China 

Meritplan Insurance Company Irvine, CA California 

Merrill Lynch 2008 Fortress Partners Fund, LLC New York, NY Delaware 

Merrill Lynch 2008 Fortress Partners Offshore Fund, LP New York, NY Cayman Islands 

Merrill Lynch Alternative Investments LLC New York, NY Delaware 

Merrill Lynch Aquisicoes e Participacoes Brasil Ltda Sao Paulo, Brazil Brazil 

Merrill Lynch Argentina S.A. Capital Federal, Argentina Argentina 

Merrill Lynch Asia Investments Limited Port Louis, Mauritius Mauritius 

Merrill Lynch (Asia Pacific) Limited Hong Kong, PRC Hong Kong, PRC 

Merrill Lynch Asian Real Estate Fund Manager Pte. Ltd. Singapore, Singapore Singapore 

Merrill Lynch (Australasia) Pty. Ltd. Sydney, Australia Australia 

Merrill Lynch (Australia) Automated Markets Limited Sydney, Australia Australia 

Merrill Lynch (Australia) Futures Limited Sydney, Australia Australia 

Merrill Lynch (Australia) Nominees Pty. Limited Melbourne, Victoria, Australia Australia 

Merrill Lynch (Australia) Pty Ltd Sydney, Australia Australia 

Merrill Lynch B.V. Amsterdam, The Netherlands Netherlands 

Merrill Lynch (B.V.I.) Limited Tortola, British Virgin Islands Virgin Islands 

Merrill Lynch Bank and Trust Company (Cayman) Limited George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Merrill Lynch Benchmark Holdings LLC New York, NY Delaware 

Merrill Lynch Benefits Ltd. Toronto, Canada Canada 

Merrill Lynch (Bermuda) Services Limited Hamilton, Bermuda Bermuda 

Merrill Lynch (Camberley) Limited London, U.K. England 

Merrill Lynch Canada Credit Inc. Toronto, Ontario, Canada Canada 

Merrill Lynch Canada Holdings Company Toronto, Ontario, Canada Canada 

Merrill Lynch Canada Inc. Toronto, Ontario, Canada Canada 

Merrill Lynch Canada Services Inc. Toronto, Ontario, Canada Canada 

Merrill Lynch Capital Canada Inc. Toronto, Ontario, Canada Canada 

Merrill Lynch Capital Corporation New York, NY Delaware 

Merrill Lynch Capital Markets AG Zurich, Switzerland Switzerland 

Merrill Lynch Capital Markets Espana, S.A., S.V. Madrid, Spain Spain 

Merrill Lynch Capital Markets (France) SAS Paris, France France 

Merrill Lynch Capital Partners, Inc. New York, NY Delaware 

Merrill Lynch Capital Services, Inc. New York, NY Delaware 

Merrill Lynch Chile Holdings 1 LLC New York, NY Delaware 

Merrill Lynch Chile Holdings 2 LLC New York, NY Delaware 

Merrill Lynch CIS Limited London, U.K. England 

Merrill Lynch & Co., Canada Ltd. Toronto, Canada Canada 

Merrill Lynch Colombia Ltda. Bogota, Colombia Colombia 

Merrill Lynch Commodities Canada, ULC Toronto, Ontario, Canada Canada 

Merrill Lynch Commodities d.o.o. Beograd Belgrade, Serbia Republic of Serbia 

Merrill Lynch Commodities (Europe) Limited London, U.K. England 

Merrill Lynch Commodities GmbH London, U.K. Germany 

Merrill Lynch Commodities, Inc. Houston, TX Delaware 

Merrill Lynch Commodity Financing Inc. New York, NY Delaware 

Merrill Lynch Commodity Partners, L.P. George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Merrill Lynch Community Development Company, LLC New York, NY New Jersey 

Merrill Lynch Consulting Services (Beijing) Company Limited Beijing, People's Republic of China China 

Merrill Lynch Corporate (New Zealand) Limited Auckland, New Zealand New Zealand 

Merrill Lynch Corporate Services Limited London, U.K. England 

Merrill Lynch Corredores de Bolsa SpA Santiago, Chile Chile 

Merrill Lynch Credit Products, LLC New York, NY Delaware 

Merrill Lynch Credit Reinsurance Limited Hamilton, Bermuda Bermuda 

Merrill Lynch Defease HoldCo, LLC New York, NY Delaware 

Merrill Lynch Depositor, Inc. New York, NY Delaware 

Merrill Lynch Derivative Products AG Zurich, Switzerland Switzerland 



 

 
 

 
 

 

 

Merrill Lynch Diversified Investments, LLC New York, NY Delaware 

Merrill Lynch Diversified Opportunity Fund LLC New York, NY Delaware 

Merrill Lynch Equities (Australia) Limited Sydney, Australia Australia 

Merrill Lynch Equities Limited London, U.K. England 

Merrill Lynch Equity S.a.r.l. Luxembourg, Luxembourg Luxembourg 

Merrill Lynch Equity Scotland Limited Partnership Edinburgh, Scotland Scotland 

Merrill Lynch Europe Funding London, U.K. England 

Merrill Lynch Europe Intermediate Holdings London, U.K. England 

Merrill Lynch Europe Liquidity Company Limited London, U.K. England 

Merrill Lynch Europe Limited London, U.K. England 

Merrill Lynch Europe Ltd. New York, NY Cayman Islands 

Merrill Lynch Europe S.A. New York, NY Panama 

Merrill Lynch Far East Limited Hong Kong, PRC Hong Kong, PRC 

Merrill Lynch Finance (Australia) Pty Limited Sydney, Australia Australia 

Merrill Lynch Financial Assets Inc. Toronto, Ontario, Canada Canada 

Merrill Lynch Financial Markets, Inc. New York, NY Delaware 

Merrill Lynch Financial Services Limited Dublin, Ireland Ireland 

Merrill Lynch Fortress Partners Fund LLC New York, NY Delaware 

Merrill Lynch Fortress Partners Offshore Fund, LP New York, NY Cayman Islands 

Merrill Lynch France SAS Paris, France France 

Merrill Lynch Fund Investors Inc. New York, NY Delaware 

Merrill Lynch Funding Corporation New York, NY California 

Merrill Lynch GENCO II, LLC New York, NY Delaware 

Merrill Lynch GENCO, LLC New York, NY Delaware 

Merrill Lynch Gilts Holdings Limited London, U.K. England 

Merrill Lynch Gilts (Nominees) Limited London, U.K. England 

Merrill Lynch Global Asset Management Limited London, U.K. England 

Merrill Lynch Global Capital, L.L.C. New York, NY Delaware 

Merrill Lynch Global Emerging Markets Partners II, LLC New York, NY Delaware 

Merrill Lynch Global Emerging Markets Partners, L.P. New York, NY Delaware 

Merrill Lynch Global Emerging Markets Partners, LLC New York, NY Delaware 

Merrill Lynch Global Private Equity, Inc. New York, NY Delaware 

Merrill Lynch Global Real Estate Opportunity Fund, LLC New York, NY Delaware 

Merrill Lynch Global Services Pte. Ltd. Singapore, Singapore Singapore 

Merrill Lynch Government Securities of Puerto Rico, Inc. New York, NY Puerto Rico 

Merrill Lynch GP Inc. New York, NY Delaware 

Merrill Lynch Group Financing, LLC New York, NY Delaware 

Merrill Lynch Group Holdings I, L.L.C. New York, NY Delaware 

Merrill Lynch Group Holdings II, L.L.C. New York, NY Delaware 

Merrill Lynch Group Holdings III, L.L.C. New York, NY Delaware 

Merrill Lynch Group Holdings Limited Dublin, Ireland Ireland 

Merrill Lynch HK Services Limited Hong Kong, PRC Hong Kong, PRC 

Merrill Lynch Holdings Limited London, U.K. United Kingdom 

Merrill Lynch Holdings (Mauritius) Port Louis, Mauritius Mauritius 

Merrill Lynch Hopewell LLC Pennington, NJ Delaware 

Merrill Lynch International London, U.K. England 

Merrill Lynch International (Australia) Ltd Sydney, Australia Australia 

Merrill Lynch International Bank Limited Dublin, Ireland Ireland 

Merrill Lynch International & Co. C.V. Curacao, Netherlands Antilles Curacao 

Merrill Lynch International Finance, Inc. New York, NY New York 

Merrill Lynch International Incorporated New York, NY Delaware 

Merrill Lynch International Services Limited Toronto, Ontario, Canada Canada 

Merrill Lynch Investment Holdings (Mauritius) Limited Port Louis, Mauritius Mauritius 

Merrill Lynch Islands Limited Grand Cayman, Cayman Islands Cayman Islands 

Merrill Lynch Israel Ltd. Tel Aviv, Israel Israel 

Merrill Lynch Japan Finance Co., Ltd. Tokyo, Japan Japan 

Merrill Lynch Japan Securities Co., Ltd. Tokyo, Japan Japan 

Merrill Lynch JPNDC, Inc. New York, NY Delaware 

Merrill Lynch KECALP International, L.P. 1999 New York, NY Cayman Islands 

Merrill Lynch KECALP L.P. 1999 New York, NY Delaware 



 

 
 

 
 

 

 

Merrill Lynch, Kingdom of Saudi Arabia Company Kingdom of Saudi Arabia Saudi Arabia 

Merrill Lynch L.P. Holdings Inc. New York, NY Delaware 

Merrill Lynch Labuan Holdings Limited Labuan, Malaysia Malaysia 

Merrill Lynch Leveraged Ventures, L.P. 2001 New York, NY Delaware 

Merrill Lynch Life Agency Inc. (Montana) Pennington, NJ Montana 

Merrill Lynch Life Agency Inc. (Puerto Rico) Pennington, NJ Puerto Rico 

Merrill Lynch Life Agency Inc. (Virgin Islands) Pennington, NJ Virgin Islands 

Merrill Lynch Life Agency Inc. (Washington) Pennington, NJ Washington 

Merrill Lynch Liquidity Portfolio, L.P. Edinburgh, Scotland Scotland 

Merrill Lynch LLC Moscow, Russia Russia 

Merrill Lynch Luxembourg Finance S.A. Luxembourg, Luxembourg Luxembourg 

Merrill Lynch Luxembourg Holdings S.a.r.l. Luxembourg, Luxembourg Luxembourg 

Merrill Lynch Luxembourg Investments S.a.r.l. Luxembourg, Luxembourg Luxembourg 

Merrill Lynch Malaysian Advisory Sdn. Bhd. Kuala Lumpus, Malaysia Malaysia 

Merrill Lynch Management GmbH Frankfurt, Germany Germany 

Merrill Lynch Markets (Australia) Pty. Limited Sydney, Australia Australia 

Merrill Lynch MBP Inc. New York, NY Delaware 

Merrill Lynch Menkul Degerler A.S. Istanbul, Turkey Turkey 

Merrill Lynch Mexico, S.A. de C.V., Casa de Bolsa Mexico City, Mexico Mexico 

Merrill Lynch Mortgage Capital Inc. New York, NY Delaware 

Merrill Lynch Mortgage Investors, Inc. New York, NY Delaware 

Merrill Lynch Mortgage Lending, Inc. New York, NY Delaware 

Merrill Lynch Mortgage Services Corporation New York, NY Delaware 

Merrill Lynch N.V. Amsterdam, The Netherlands Netherlands 

Merrill Lynch New Energy Investments 2011-1, Inc. Charlotte, NC Delaware 

Merrill Lynch NMTC Corp. New York, NY Delaware 

Merrill Lynch Nominees (Hong Kong) Limited Hong Kong, PRC Hong Kong, PRC 

Merrill Lynch Nominees Limited London, U.K. England 

Merrill Lynch OCRE General Ltd. St. Helier, Jersey, Channel Islands Jersey 

Merrill Lynch OCRE Holdings Ltd. St. Helier, Jersey, Channel Islands Jersey 

Merrill Lynch OCRE Jersey Ltd. St. Helier, Jersey, Channel Islands Jersey 

Merrill Lynch Participacoes, Financas e Servicos Ltda Sao Paulo, Brazil Brazil 

Merrill Lynch PCG, Inc. New York, NY Delaware 

Merrill Lynch, Pierce, Fenner & Smith (Brokers & Dealers) London, U.K. England 

Merrill Lynch, Pierce, Fenner & Smith de Argentina Sociedad Anonima, 
Financiera, Mobiliaria y de Mandatos 

Capital Federal, Argentina Argentina 

Merrill Lynch, Pierce, Fenner & Smith Incorporated New York, NY Delaware 

Merrill Lynch, Pierce, Fenner & Smith Limited London, U.K. England 

Merrill Lynch, Pierce, Fenner & Smith SAS Paris, France France 

Merrill Lynch Polska Sp. z o.o. Warsaw, Poland Poland 

Merrill Lynch Portfolio Management Inc. New York, NY Delaware 

Merrill Lynch Portfolio Managers (Channel Islands) Limited St. Helier, Jersey, Channel Islands Jersey 

Merrill Lynch Princeton Incorporated New York, NY Delaware 

Merrill Lynch Principal Investments Co., Ltd. Tokyo, Japan Japan 

Merrill Lynch Private Equity Focus Fund, LLC New York, NY Delaware 

Merrill Lynch Private Equity Focus Fund (Offshore ), L.P. New York, NY Cayman Islands 

Merrill Lynch Private Equity Fund, LLC New York, NY Delaware 

Merrill Lynch Private Equity Fund II, LLC New York, NY Delaware 

Merrill Lynch Private Equity Fund III, LLC New York, NY Delaware 

Merrill Lynch Private Equity Fund III (Offshore), L.P. New York, NY Cayman Islands 

Merrill Lynch Private Equity Offshore Fund, L.P. New York, NY Cayman Islands 

Merrill Lynch Private Equity Offshore Fund II, L.P. New York, NY Cayman Islands 

Merrill Lynch Professional Clearing Corp. New York, NY Delaware 

Merrill Lynch Reinsurance Solutions LTD Hamilton, Bermuda Bermuda 

Merrill Lynch Representacoes Ltda Sao Paulo, Brazil Brazil 

Merrill Lynch S.A. Corretora de Titulos e Valores Mobiliarios Sao Paulo, Brazil Brazil 

Merrill Lynch Securities (Taiwan) Ltd. Taipei, Taiwan Taiwan 

Merrill Lynch Securities (Thailand) Limited Bangkok, Thailand Thailand 

Merrill Lynch Singapore Commodities Pte. Ltd. Singapore, Singapore Singapore 

Merrill Lynch (Singapore) Pte. Ltd. Singapore, Singapore Singapore 



 

 
 

 
 

 

 

Merrill Lynch South Africa (Proprietary) Limited Gauteng, South Africa South Africa 

Merrill Lynch Tailored Multi-Manager Fund XVII, LP New York, NY Delaware 

Merrill Lynch Tailored Multi-Manager Fund XXVI, LP New York, NY Delaware 

Merrill Lynch Trust Services S.A. Geneva, Switzerland Switzerland 

Merrill Lynch UK Finance London, U.K. England 

Merrill Lynch (UK) Healthcare Trustee Limited London, U.K. England 

Merrill Lynch UK Holdings London, U.K. England & Wales 

Merrill Lynch Valuations LLC New York, NY Delaware 

Merrill Lynch Ventures Administrators, LLC New York, NY Delaware 

Merrill Lynch Ventures International L.P. 2001 New York, NY Cayman Islands 

Merrill Lynch Ventures, LLC New York, NY Delaware 

Merrill Lynch Ventures L.P. 2001 New York, NY Delaware 

Merrill Lynch Ventures Singapore International 2001 New York, NY Cayman Islands 

Merrill Lynch Yatirim Bank A.S. Istanbul, Turkey Turkey 

Merrill Lynch/WFC/L, Inc. New York, NY New York 

Merrill Lynch Zen Asset Finance Fund, Ltd. New York, NY Cayman Islands 

Mership Nominees Limited London, U.K. England 

MESBIC Ventures, Inc. Richardson, TX Texas 

Mesirow Access, Ltd. New York, NY Cayman Islands 

Metro Plaza, Inc. Boston, MA Massachusetts 

Midland Walwyn Inc. Toronto, Ontario, Canada Canada 

Midwest Affordable Housing 1997-1, L.L.C. Charlotte, NC Missouri 

Mitchell Funding LLC Charlotte, NC Delaware 

ML 1633 Broadway LLC New York, NY Delaware 

ML 35 LLC New York, NY Delaware 

ML 300 Spear LLC New York, NY Delaware 

ML-AIG Healthcare Trust New York, NY Delaware 

ML Altaris Health Partners Trust New York, NY Delaware 

ML Altis FuturesAccess LLC New York, NY Delaware 

ML Asian R.E. Fund C.I.M.P., L.P. New York, NY Delaware 

ML Asian R.E. Fund C.I.P., L.P. New York, NY Delaware 

ML Asian R.E. Fund GP, L.L.C. New York, NY Delaware 

ML Asian R.E. Fund GP, L.P. New York, NY Cayman Islands 

ML Asian R.E. Fund (ML), L.P. New York, NY England 

ML Asian Real Estate Opportunity (Offshore), L.P. New York, NY Cayman Islands 

ML Asian Real Estate Opportunity Trust New York, NY Delaware 

ML Aspect FuturesAccess LLC New York, NY Delaware 

ML Aspect FuturesAccess Ltd  New York, NY Cayman Islands 

ML Asset Backed Corporation New York, NY Delaware 

ML Banderia Cayman BRL Inc. New York, NY Cayman Islands 

ML-BCP V (Offshore), L.P. New York, NY Cayman Islands 

ML-BCP V Trust New York, NY Delaware 

ML BlueTrend FuturesAccess LLC New York, NY Delaware 

ML CAM Jersey Limited Pennington, NJ Jersey 

ML CAP III (Offshore), L.P. New York, NY Cayman Islands 

ML CAP III Trust New York, NY Delaware 

ML Cayman Holdings Inc. New York, NY Delaware 

ML Cayman Positions, Ltd. New York, NY Cayman Islands 

ML-Clayton, Dubilier & Rice Trust New York, NY Delaware 

ML Convermex Co-Invest Ltd. New York, NY Cayman Islands 

ML Cortlandt Realty Corporation New York, NY Delaware 

ML Credit Investments Series 2008-1 Limited St. Helier, Jersey, Channel Islands Jersey 

ML Credit Investments Series 2008-2 Limited St. Helier, Jersey, Channel Islands Jersey 

ML-Crimson (Offshore), L.P. New York, NY Cayman Islands 

ML Cruzeiro Cayman BRL Inc. New York, NY Cayman Islands 

ML-CSP II Trust New York, NY Delaware 

ML-CSP II-A Trust New York, NY Delaware 

ML-CSP II (Offshore), L.P. New York, NY Cayman Islands 

ML-Elevation (Offshore), L.P. New York, NY Cayman Islands 

ML-Elevation Trust New York, NY Delaware 



 

 
 

 
 

 

 

ML EMEA Holdings LLC New York, NY Delaware 

ML EMEA Holdings II LLC New York, NY Delaware 

ML Employees LBO Managers, Inc. New York, NY Delaware 

ML Energy Fund Management, LLC New York, NY Delaware 

ML Energy Partners, LLC Houston, TX Delaware 

ML Equity Solutions Jersey Limited St. Helier, Jersey, Channel Islands Jersey 

ML European R.E. Fund ML C.I., L.P. New York, NY England 

ML European R.E. Fund (ML), L.P. New York, NY England 

ML GCRE GP, L.L.C. New York, NY Delaware 

ML GCRE LPH LLC New York, NY Delaware 

ML Global Investments Ltd. New York, NY Cayman Islands 

ML Global Private Equity Fund, L.P. New York, NY Cayman Islands 

ML Global Private Equity Partners, L.P. New York, NY Cayman Islands 

ML Hedge Fund Ventures New York, NY Cayman Islands 

ML-Hicks Muse Trust New York, NY Delaware 

ML IBK Positions, Inc. New York, NY Delaware 

ML Infrastructure Holdings II Ltd. New York, NY Cayman Islands 

ML Infrastructure Holdings LLC  New York, NY Delaware 

ML Infrastructure Holdings Ltd. New York, NY Cayman Islands 

ML Infrastructure Holdings S.ar.l. New York, NY Luxembourg 

ML Invest Finance, L.L.C. New York, NY Delaware 

ML Invest Holdings London, U.K. England 

ML Invest, Inc. New York, NY Delaware 

ML John Locke FuturesAccess LLC New York, NY Delaware 

ML Knight 2003 Holding Corp. New York, NY Cayman Islands 

ML Knight 2003 Investor Corp. New York, NY Cayman Islands 

ML LCI Asia L.P. New York, NY Cayman Islands 

ML Leasing Equipment Corp. New York, NY Delaware 

ML Leasing Servicing, Inc. New York, NY Delaware 

ML-Lee Internet Trust New York, NY Delaware 

ML-Lehman Crossroads XVIII (Offshore), L.P. New York, NY Cayman Islands 

ML-Lehman Crossroads XVIII Trust New York, NY Delaware 

ML MBF GP, Ltd. New York, NY Cayman Islands 

ML Newcastle (Gibraltar) Limited Gibraltar, Gibraltar Gibraltar 

ML Newcastle Investments Limited St. Helier, Jersey, Channel Islands Jersey 

ML Newcastle Issuer S.a.r.l. Luxembourg, Luxembourg Luxembourg 

ML Newcastle Luxembourg S.a.r.l. Luxembourg, Luxembourg Luxembourg 

ML North Cove Fund Ltd. New York, NY Cayman Islands 

ML Nuveen Co-Invest, Ltd. New York, NY Cayman Islands 

ML Onyx Properties Corp. New York, NY Delaware 

ML Plainsboro Limited Partnership Pennington, NJ New Jersey 

ML Preservation Corporation New York, NY Delaware 

ML Private Equity Offshore Ltd. New York, NY Cayman Islands 

ML Ray Co-Investor GP Ltd. New York, NY Cayman Islands 

ML Ray Investor GP Ltd. New York, NY Cayman Islands 

ML Ray Investor, L.P. New York, NY Cayman Islands 

ML Ray Investor S.a.r.L. New York, NY Luxembourg 

ML Real Estate II Inc. New York, NY Delaware 

ML SB Girvin Plaza, LLC New York, NY Delaware 

ML SB Lodge North Investors New York, NY Delaware 

ML Select Futures I L.P. New York, NY Delaware 

ML Select Futures Ltd. New York, NY Cayman Islands 

ML-Silver Lake III (Offshore), L.P. New York, NY Cayman Islands 

ML-Silver Lake III Trust New York, NY Delaware 

ML-Silver Lake Offshore Partners, L.P. New York, NY Cayman Islands 

ML-Silver Lake Special Trust New York, NY Delaware 

ML-Silver Lake Trust  New York, NY Delaware 

ML-Silver Lake Trust II  New York, NY Delaware 

ML-Silver Lake Trust II (Offshore), L.P. New York, NY Cayman Islands 

ML Sphinx, LLC New York, NY Delaware 



 

 
 

 
 

 

 

ML Spider George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

ML Systematic Momentum FuturesAccess, LLC New York, NY Delaware 

ML Systematic Momentum FuturesAccess, Ltd. New York, NY Cayman Islands 

ML-Thomas H Lee Equity Fund VI (Offshore), L.P. New York, NY Cayman Islands 

ML-Thomas H Lee Equity Fund VI Trust New York, NY Delaware 

ML Transtrend DTP Enhanced FuturesAccess LLC New York, NY Delaware 

ML Trend Following Futures Fund LP New York, NY Cayman Islands 

ML Trend Following Futures Ltd. New York, NY Cayman Islands 

ML Ubase Holdings Co., Ltd. Labuan, East Malaysia Malaysia 

ML UK Capital Holdings London, U.K. England & Wales 

ML UK Funding Limited London, U.K. England 

ML UK Services Limited London, U.K. Cayman Islands 

ML Umbrella FCP Paris, France France 

ML Walton Street Trust New York, NY Delaware 

ML-Warburg Pincus II (Offshore), L.P. New York, NY Cayman Islands 

ML-Warburg Pincus III (Offshore), L.P. New York, NY Cayman Islands 

ML-Warburg Pincus Trust New York, NY Delaware 

ML-Warburg Pincus Trust II New York, NY Delaware 

ML-Warburg Pincus Trust III New York, NY Delaware 

ML-Welsh Carson Anderson & Stowe (Offshore), L.P. New York, NY Cayman Islands 

ML-Welsh Carson Anderson & Stowe Trust New York, NY Delaware 

ML Whitby (Gibraltar) Limited Gibraltar, Gibraltar Gibraltar 

ML Whitby Investments Limited St. Helier, Jersey, Channel Islands Jersey 

ML Whitby Issuer S.a.r.l. Luxembourg, Luxembourg Luxembourg 

ML Whitby Luxembourg S.a.r.l. Luxembourg, Luxembourg Luxembourg 

ML Winton FuturesAccess LLC New York, NY Delaware 

ML Winton FuturesAccess Ltd New York, NY Cayman Islands 

ML-WP Trust IV New York, NY Delaware 

ML-WP X Trust New York, NY Delaware 

MLBUSA Community Development Corp. New York, NY Delaware 

MLCI Holdings, Inc. Houston, TX Delaware 

MLCP Partners LLC Charlotte, NC Delaware 

MLDP Holdings, Inc. New York, NY Delaware 

MLEIH Funding London, U.K. England & Wales 

MLEQ Nominees Pty Limited Sydney, NSW, Australia Australia 

MLFS Hold Co A Limited George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

MLFS Hold Co LLC Wilmington, DE Delaware 

MLGPE A-Re, L.P. New York, NY Cayman Islands 

MLGPE Fund International II, L.P. New York, NY Cayman Islands 

MLGPE International Capital Ltd. New York, NY Cayman Islands 

MLGPE Investors, L.P. New York, NY Cayman Islands 

MLGPE Ltd. New York, NY Cayman Islands 

MLGPE Partners II, L.P. New York, NY Cayman Islands 

MLH Merger Corporation New York, NY New York 

MLHC, Inc. New York, NY Delaware 

MLHM, Inc. New York, NY California 

MLIM Finance S.a.r.l. Grand-Duchy of Luxembourg, 
Luxembourg 

Luxembourg 

MLIS Limited London, U.K. England 

MLPF&SH Limited  London, U.K. United Kingdom 

MLRE II Incorporated New York, NY Delaware 

MMoney, LLC San Francisco, CA Delaware 

MMovie Star Movie, LLC San Francisco, CA Delaware 

Monarch Debt Recovery Participation Fund LLC New York, NY Delaware 

Monarch Debt Recovery Participation Fund LTD. New York, NY Cayman Islands 

Mortgage Equity Conversion Asset Corporation Wilmington, DE Delaware 

Mortgage Holdings Limited London, U.K. England 

Mortgages 1 Limited London, U.K. England 

Mortgages 2 Limited London, U.K. England 



 

 
 

 
 

 

 

Mortgages 3 Limited London, U.K. England 

Mortgages 4 Limited London, U.K. England 

Mortgages 5 Limited London, U.K. England 

Mortgages 6 Limited London, U.K. England 

Mortgages 7 Limited London, U.K. England 

Mortgages plc London, U.K. England 

Muirfield Trading LLC Charlotte, NC Delaware 

Multi-Family Housing Investment Fund I, LLC Charlotte, NC North Carolina 

Murry Park, Inc. Charlotte, NC Delaware 

N.B. (Bahamas) Ltd. Nassau, Bahamas Bahamas 

N.Y. Nominees Limited London, U.K. England 

NationsBanc Leasing & R.E. Corporation Charlotte, NC Delaware 

NationsCredit Financial Services Corporation Jacksonville, FL North Carolina 

NationsCredit Insurance Agency, Inc. Jacksonville, FL Pennsylvania 

NB Capital Trust III Charlotte, NC Delaware 

NB Funding Company LLC Charlotte, NC Delaware 

NB Holdings Corporation Charlotte, NC Delaware 

NBCDC Osborne, Inc. Tampa, FL Florida 

NEBACO, INC. Charlotte, NC Nevada 

Newfound Bay Limited Luxembourg, Luxembourg England & Wales 

Newport Insurance Company Irvine, CA Arizona 

NFA Funding LLC New York, NY Delaware 

Nihonbashi Loan Service Corporation Tokyo, Japan Japan 

Nippon Loans, LLC New York, NY Delaware 

NMS Capital, L.P. Chicago, IL Delaware 

NMS Services (Cayman) Inc. George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

NMS Services, Inc. New York, NY Delaware 

NMS/Oak VIII, LLC San Francisco, CA Delaware 

NPC Internacional S.A. de C.V. Juarez, Mexico Mexico 

NYSCRF Pioneer Partnership Fund A, L.P. Chicago, IL Delaware 

Oak V Distressed Participation Fund (Fund) Offshore, L.P. New York, NY Cayman Islands 

Oak V Distressed Participation Trust New York, NY Delaware 

Oakridge Pines, LLC Tampa, FL Florida 

One Bryant Park LLC New York, NY Delaware 

Onslow Finance LLC Charlotte, NC Delaware 

OOO Merrill Lynch Securities Moscow, Russia Russia 

Opala Capital Fund Ltd. George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Ortensia S.r.l. Rome, Italy Italy 

Ortus Currency FuturesAccess LLC New York, NY Delaware 

Ortus Currency GWIM-AI Master Fund Ltd. George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Ortus Currency Participation Fund LTD George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Otter Lake Funding LLC Charlotte, NC Delaware 

Ouralan GmbH Zug, Switzerland Switzerland 

OZDPII Access LLC New York, NY Delaware 

OZOFII Access Ltd. New York, NY Cayman Islands 

OZOIF IRA Access Ltd. New York, NY Cayman Islands 

Pacesetter SBIC Fund, Inc. Richardson, TX Texas 

Pacesetter/MVHC, Inc. Richardson, TX Texas 

Paloma Access LLC New York, NY Delaware 

Paneldeluxe Company Limited Chester, England England & Wales 

Paradise Funding, Ltd. George Town, Grand Cayman, 
Cayman Is. 

Cayman Islands 

Paradise Urban Investments, LLC Dallas, TX Arizona 

Paramount Nominees Limited London, U.K. England 

Park Granada LLC Calabasas, CA Delaware 

Paulson Access LLC New York, NY Delaware 

Paulson Access LTD. New York, NY Cayman Islands 



 

 
 

 
 

 

 

Paulson Advantage Access LLC New York, NY Delaware 

Paulson Advantage Access, Ltd. New York, NY Cayman Islands 

Paulson Gold Participation LLC New York, NY Delaware 

Paulson Gold Participation Ltd. New York, NY Cayman Islands 

Paulson Recovery Participation Fund, LLC New York, NY Delaware 

Paulson Recovery Participation Fund II, LLC New York, NY Delaware 

Paulson Recovery Participation Fund Ltd. New York, NY Cayman Islands 

Peninsula Capital Loan Corporation Seoul, Korea Korea 

Permal Access LLC New York, NY Delaware 

Permal PIH Access, Ltd. New York, NY Cayman Islands 

Piccadilly Financing LLC Charlotte, NC Delaware 

Pilot Financial Corp. Blue Bell, PA Pennsylvania 

Pine Harbour S.a r.l. Bertrange, Luxembourg Luxembourg 

Pinehurst Trading, Inc. Charlotte, NC Delaware 

Pinyon Holdings, Inc. Charlotte, NC Delaware 

Pinyon Park LLC Charlotte, NC Delaware 

PJM Office Building, LLC Baltimore, MD Maryland 

PJM Retail Center, LLC Baltimore, MD Maryland 

Plano Partners Charlotte, NC Delaware 

PPM Monarch Bay Funding LLC Charlotte, NC Delaware 

PPM Shadow Creek Funding LLC Charlotte, NC Delaware 

Prime Asset Custody Transfers Limited London, U.K. United Kingdom 

Princeton Retirement Group, Inc., The Atlanta, GA  Delaware 

Private Equity Portfolio Fund, LLC Boston, MA Delaware 

Private Equity Portfolio Fund II, LLC Boston, MA Delaware 

Private Equity Portfolio Fund III, LLC Boston, MA Delaware 

Private Equity Portfolio Technology Fund, LLC Boston, MA Delaware 

PRLAP, Inc. (Alaska Corporation) Juneau, AK Alaska 

PRLAP, Inc. (Missouri Corporation) Clayton, MO Missouri 

PRLAP, Inc. (North Carolina Corporation) Charlotte, NC North Carolina 

Raintree Trading LLC Charlotte, NC Delaware 

ReconTrust Company, National Association Simi Valley, CA United States of America 

Red Fox Funding LLC Charlotte, NC Delaware 

Red River Holdings Limited Grand Cayman, Cayman Islands Cayman Islands 

Red River Park, Inc. Charlotte, NC Delaware 

Regent Street II, Inc. Charlotte, NC Delaware 

Relative Value HedgeAccess Ltd. New York, NY Cayman Islands 

Relative Value Opportunities Fund LLC New York, NY Delaware 

Relative Value Opportunities Ltd. New York, NY Cayman Islands 

Renaissance Access LLC New York, NY Delaware 

Renaissance Access LTD. New York, NY Cayman Islands 

Resort Funding LLC Syracuse, NY Delaware 

Riley Chase Apartments, LLC Tampa, FL Florida 

Riverfalls Urban Investments, LLC Dallas, TX Texas 

Riviera Funding LLC Charlotte, NC Delaware 

Robeco-Sage Access LLC New York, NY Delaware 

Sealion Nominees Limited London, U.K. Delaware 

Second Step Asset Management Company Baltimore, MD Maryland 

Secured Asset Finance Company B.V. Amsterdam, The Netherlands Netherlands 

Secured Asset Finance Company, LLC Charlotte, NC Delaware 

Security Pacific Capital Leasing Corporation San Francisco, CA Delaware 

Security Pacific Hong Kong Holdings Limited  Hong Kong, PRC Hong Kong 

Security Pacific Housing Services, Inc. Jacksonville, FL Delaware 

Seville Urban Investments, LLC Dallas, TX Texas 

Siltex Properties Corp. New York, NY Delaware 

Silver Peak REIT, Inc. Charlotte, NC Delaware 

Sirios Access LLC New York, NY Delaware 

Sirios Access Ltd. New York, NY Cayman Islands 

Smith Bros Limited London, U.K. England 

Smith Bros Nominees Limited London, U.K. England 



 

 
 

 
 

 

 

Smith Bros Participations Limited London, U.K. England 

Smother, LLC San Francisco, CA Delaware 

SNC Farringdon International (Holdings) BV Amsterdam, The Netherlands Netherlands 

SNC International (Holdings) Limited London, U.K. England 

SNC Securities Limited London, U.K. England and Wales 

SNCFE Limited Hong Kong, PRC Hong Kong 

Solimar Shipping Limited London, U.K. England & Wales 

SOP M Corp. Baltimore, MD Maryland 

South Charles Investment Corporation Baltimore, MD Georgia 

Southport Investments, LLC Charlotte, NC North Carolina 

SphinX Access, Ltd. New York, NY Cayman Islands 

Spring Valley Management LLC Charlotte, NC Delaware 

SPV Colombia I LLC New York, NY Delaware 

SPV Colombia II LLC New York, NY Delaware 

Stanwich Loan Funding LLC Charlotte, NC Delaware 

Steppington/Dallas, Inc. Dallas, TX Texas 

Sterling Farms Funding, Inc. Las Vegas, NV Delaware 

Strategies Investment Fund, LLC New York, NY Delaware 

Structured Purchaser, LLC Charlotte, NC Delaware 

Syndicated Properties Investments, LLC Baltimore, MD Delaware 

Systematic Momentum II, Ltd. New York, NY Cayman Islands 

Tabono Partnership II, Ltd. Dallas, TX Texas 

TE Bond Subsidiary, LLC New York, NY Maryland 

Teardrop Diamond, LLC San Francisco, CA Delaware 

Tryon Assurance Company, Ltd. Charleston, SC South Carolina 

Tudor Tensor FuturesAccess, LLC New York, NY Delaware 

Twin Falls SL Madrid, Spain Spain 

Two Piccadilly Holdings, Inc. Charlotte, NC Delaware 

U.S. Trust Company of Delaware Wilmington, DE Delaware 

UST Private Fund Solutions, LLC Boston, MA Delaware 

Valley Energy Investment Fund U.S., L.P. Houston, TX Delaware 

Vernon Park LLC Charlotte, NC Delaware 

Villages Urban Investments, LLC Phoenix, AZ Arizona 

Washington Mill Lofts LLC Boston, MA Massachusetts 

Washington Mill Manager LLC Boston, MA Massachusetts 

Washoe Asset Management Company Reno, NV Delaware 

Waterville Funding LLC Charlotte, NC Delaware 

Wave Lending Holdings Limited London, U.K. England & Wales 

Wave Lending Limited London, U.K. England 

Waxhaw Park Investments, Inc. Charlotte, NC Delaware 

WCH Limited Partnership Dallas, TX Texas 

West Trade, LLC Charlotte, NC North Carolina 

York Total Access II LTD New York, NY Cayman Islands 

YT West Tower Holdings Limited Grand Cayman, Cayman Islands Cayman Islands 

Zentac Productions, Inc. Charlotte, NC Delaware 

Zeus Recovery Fund SA Luxembourg, Luxembourg Luxembourg 

Zeus Trading LLC Charlotte, NC Delaware 

 

 

 

 
 
 
 



 

 
 

 
 

 

 

Appendix III. Audited Financial Statements  

Our audited financial statements can be found at the following link: 

http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-sec#fbid=k_hwsmIRGlN 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
 

 
 

 

 

Appendix IV. FOCUS Report 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 







 

 
 

 
 

 

 

Appendix V. Negotiated Transactions Since 2012 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Par Amount Participation Orders ($000s) Allotments($000s) Takedowns ($000s)
Sale Date ($000s) Issuer Issue Description Role ($000s) Retail Total Retail Institutional Other Retail Institutional Other Stock Member Designated

1/5/12 56,445 School Board of Orange County, Florida Certificates of Participation - Series 2012 A Co-Manager 2,822                    250           625                         -                     -            100           -                      -           -             -              -                   
1/5/12 65,000 Development Authority Of Burke County, Georgia Pollution Control Revenue Bonds - (Georgia Power Company Plant Vogtle Project) Senior 65,000                  3,375        3,375                      360,000             1,000        750           64,000                250          -             65,000        -                   

1/10/12 150,570 City Of Nashua, New Hampshire General Obligation - Pennichuck Corporation Acquisition Bonds Co-Manager 15,057                  1,515        1,515                      1,075                 -            675           220                     100          -             100             -                   
1/10/12 38,940 Rhode Island Health And Educational Building Corporation - Higher Education Facility Revenue Bonds Co-Manager 2,921                    10,585     10,585                   23,805               -            2,780        700                     300          -             3,780          -                   
1/12/12 181,410 State Of North Carolina Grant Anticipation Revenue Vehicle Bonds - Series 2012 Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
1/12/12 179,540 State Of North Carolina Grant Anticipation Revenue Vehicle Bonds - Series 2012 Senior 98,747                  2,750        2,750                      268,195             8,800        2,750        161,250             4,700       -             132,915      19,682             
1/13/12 174,880 JEA Electric System Revenue Bonds, Series 2012 Senior 88,314                  8,410        8,410                      399,280             33,335      3,170        135,615             16,360    9,195         51,980        51,966             
1/13/12 102,365 Municipal Electric Authority Of Georgia Combined Cycle Project Revenue Bonds, Series 2012A Co-Manager 20,473                  2,640        2,640                      4,355                 -            1,065        -                      3,380       -             4,445          -                   
1/18/12 19,365 City Of Clearwater, Florida Stormwater System Revene Refunding Bonds - Series 2012 Co-Manager 4,357                    2,580        2,630                      2,790                 -            1,070        1,200                  1,165       -             3,435          -                   
1/19/12 462,850 The Commonwealth Of Massachusetts General Obligation Refunding Bonds - (SIFMA Index Bonds) Co-Manager 78,685                  -            -                          -                     20,000      -            -                      65,205    -             65,205        -                   
1/19/12 27,670 Maine Health And Higher Educational Facilities Revenue Bonds, Colby College Issue, Series 2012 Co-Manager 1,038                    3,720        3,720                      3,595                 -            1,350        575                     2,530       -             4,455          -                   
1/20/12 99,405 South Carolina Public Service Authority Revenue Obligations, 2012 Co-Manager 6,958                    700           700                         3,950                 18,150      150           -                      5,945       -             6,095          -                   
1/20/12 32,325 South Carolina Public Service Authority Revenue Obligations, 2012 Co-Manager 2,263                    -            -                          -                     -            -            -                      -           -             -              -                   
1/20/12 119,145 South Carolina Public Service Authority Revenue Obligations, 2012 Co-Manager 8,340                    -            -                          -                     -            -            -                      -           -             -              -                   
1/20/12 220,550 Wisconsin Health And Educational Facilities Revenue Bonds, Series 2012A Senior 110,275               3,970        3,970                      640,875             11,975      3,220        190,340             5,675       1,675         14,020        -                   
1/24/12 400,000 New York City Municipal Water Finance Authority Water And Sewer Second General Resolution Revenue Bonds Co-Manager 10,000                  635           1,035                      -                     -            635           -                      -           -             635             -                   
1/24/12 29,050 Pasadena  Independent School District Unlimited Tax Qualified School Construction Bonds Co-Manager 11,620                  2,075        2,075                      9,275                 -            400           2,600                  -           -             -              -                   
1/25/12 354,875 JEA Water And Sewer System Subordinated Revenue BondS Co-Manager 12,421                  3,345        3,345                      3,700                 34,865      3,345        1,975                  1,330       -             6,650          -                   
1/25/12 137,945 Indiana Finance Authority State Revolving Fund Program Refunding Bonds - Series 2012A Senior 68,973                  1,250        1,250                      387,170             5,905        700           127,290             1,575       -             120,065      4,773               
1/25/12 21,400 Finance Authority Of Maine Solid Waste Disposal Revenue Bonds - (Casella Waste Systems, Inc. Project) Senior 21,400                  -            -                          31,500               -            -            21,400                -           -             21,400        -                   
1/25/12 25,010 Pennsylvania Higher Educational Facilities Authority - Bryn Mawr College Revenue Bonds Senior 25,010                  420           420                         96,110               695           190           24,745                75            -             25,010        -                   
1/26/12 47,740 State of CT Health And Educational Facilities Revenue Bonds, Sacred Heart University Co-Manager 9,548                    6,680        6,680                      2,650                 2,670        1,505        345                     -           -             820             -                   
1/26/12 369,570 Illinois Finance Authority Revenue Bonds - The University Of Chicago Senior 184,785               12,870     12,870                   1,721,220         167,895   65             318,375             37,525    18,425       39,325        -                   
1/26/12 131,405 Dormitory Authority Of The State Of New York Memorial Sloan-Kettering Cancer Center - Revenue Bonds Co-Manager 12,483                  5,050        5,050                      2,100                 26,365      2,450        425                     -           -             2,875          -                   
1/27/12 29,430 City Of Orlando, Florida Community Redevelopment Agency - Tax Increment Revenue Refunding Bonds Senior 17,658                  905           905                         17,265               12,710      905           15,390                12,710    12,210       14,615        8,679               
1/31/12 52,000 Overseas Private Investment Corporation US Government Guarantee - Asia Development Partners III, L.P. Senior 52,000                  -            -                          5,000                 47,000      -            5,000                  47,000    -             52,000        -                   
1/31/12 73,300 Ak Steel Holding Corporation Projects Composite Issue Co-Manager 18,325                  100           100                         20,200               750           100           950                     350          -             -              -                   

2/1/12 89,525 Dormitory Authority Of The State Of New York Memorial Sloan-Kettering Cancer Center - Revenues Bonds, Series 2012 Co-Manager 9,400                    6,310        6,840                      2,270                 -            655           -                      1,230       -             1,785          -                   
2/1/12 1,000,000 Government Development Bank For Puerto Rico Senior Notes, 2012 Series A (Taxable) Co-Manager 100,000               2,630        2,630                      1,500                 -            2,630        1,500                  -           -             -              -                   
2/2/12 149,275 Massachusetts State College Building Authority Refunding Revenue Bonds - Series 2012B Senior 44,783                  5,400        5,400                      541,535             46,630      3,025        114,930             15,740    -             44,350        26,924             
2/2/12 46,115 Plano Independent School District Unlimited Tax Refunding Bonds - Series 2012 Senior 27,669                  765           765                         78,795               2,930        295           41,875                2,480       2,300         2,300          -                   
2/3/12 35,640 Rhode Island Health And Educational Building Public Schools Revenue Bond Financing Program Senior 24,948                  595           595                         35,825               3,510        595           27,475                3,510       -             19,570        8,407               
2/7/12 150,375 Tarrant Regional Water District Water System Revenue Refunding And Improvement Bonds Senior 60,150                  2,415        2,415                      475,995             84,960      765           125,195             20,890    -             1,960          72,823             
2/8/12 42,740 Michigan State Housing Development Authority Rental Housing Revenue Bonds - 2012 Series A-1 (Non-AMT) Senior 25,644                  1,515        1,515                      60,380               13,270      1,500        22,845                13,270    -             29,760        4,713               
2/8/12 40,345 Michigan State Housing Development Authority Rental Housing Revenue Bonds - 2012 Series B-1 (Federally Taxable) Senior 24,207                  1,670        1,670                      62,385               6,365        655           33,785                4,465       -             -              -                   
2/8/12 17,940 Rhode Island Student Loan Authority Student Loan Program Revenue Bonds - 2012 Senior Series A (AMT) Senior 17,940                  400           400                         1,300                 17,440      400           600                     16,590    -             17,590        -                   
2/9/12 8,575 Board Of Regents Of The University Of Hawai'I University Revenue Bonds - Series 2012A (R) Senior 8,575                    3,210        3,210                      8,575                 2,880        1,510        5,970                  1,095       -             8,575          -                   
2/9/12 86,945 State Of Oregon General Obligation Refunding Bonds - (Oregon University System) Co-Manager 32,604                  645           645                         775                    22,290      645           250                     525          -             1,420          -                   
2/9/12 13,535 State Of Oregon General Obligation Refunding Bonds - (Oregon University System) Co-Manager 5,076                    1,000        1,300                      5,500                 -            1,000        500                     -           -             1,500          -                   
2/9/12 49,805 City Of Pearland, Texas Permanent Improvement Refunding Bonds - Series 2012 Senior 24,903                  280           280                         10,505               37,885      280           7,805                  29,100    28,600       36,685        250                  

2/10/12 35,580 Fsu Financial Assistance, Inc. Educational, Including Athletic, Facilities  - Improvement Senior 16,011                  2,735        2,735                      18,255               14,680      2,440        12,685                14,680    1,050         24,630        -                   
2/10/12 5,925 Fsu Financial Assistance, Inc. Taxable Education, Including Athletic, Facilities  - Improvement Senior 2,666                    70             70                           17,220               3,150        35             4,750                  640          -             -              -                   
2/10/12 97,965 Development Authority Of Fulton County Revenue Bonds - (Georgia Tech Athletic Association Project) Senior 97,965                  22,965     22,965                   409,580             25,500      2,395        88,620                6,950       -             97,965        -                   
2/10/12 28,250 Development Authority Of Fulton County Taxable Revenue Bonds - (Georgia Tech Athletic Association Project) Senior 28,250                  14,960     14,960                   171,810             65,725      1,080        18,300                8,870       -             28,250        -                   
2/10/12 136,600 The University Of North Carolina At Charlotte General Revenue Bonds, Series 2012A & B Co-Manager 27,320                  5,605        5,905                      19,520               33,875      200           700                     6,415       -             6,615          -                   
2/14/12 13,820 Overseas Private Investment Corporation US GovernmentGuarantee - Esp Urja Private Limited Senior 13,820                  -            -                          9,820                 4,000        -            5,820                  8,000       -             13,820        -                   
2/15/12 33,360 County Of Riverside Asset Leasing Corporation Lease Revenue Bonds - (2012 County Administrative Center Refunding Co-Manager 10,008                  2,050        2,050                      3,830                 5,655        1,465        -                      3,585       -             5,050          -                   
2/15/12 838,100 Dormitory Authority Of The State Of New York Third General Resolution Revenue Bonds Co-Manager 12,572                  2,545        3,545                      5,500                 20,540      1,445        2,260                  -           -             3,205          -                   
2/15/12 76,470 The Ohio University General Receipts Bonds, Series 2012 Co-Manager 11,471                  2,020        2,020                      3,710                 3,640        2,020        1,850                  3,410       -             6,380          -                   
2/15/12 295,245 Puerto Rico Aqueduct And Sewer Authority Revenue Bonds, Series 2012B (Senior Lien) Senior 24,712                  179,750   179,750                 1,010                 275           120,775   1,010                  275          -             121,560      750                  
2/15/12 1,800,450 Puerto Rico Aqueduct & Sewer Authority Revenue Bonds, Series 2012A (Senior Lien) Senior 765,191               170,840   170,840                 4,015,610         503,495   111,435   1,153,575          239,085  -             280,895      618,430           
2/16/12 30,035 Kansas Development Finance Authority Athletic Facilities Revenue Bonds - (K-State Athletics, Incorporated Project) Senior 18,021                  25             25                           24,315               9,505        25             16,255                9,005       -             18,950        3,801               
2/16/12 23,640 Kansas Development Finance Authority Athletic Facilities Revenue Bonds - (K-State Athletics, Incorporated Project) Senior 14,184                  12,340     12,340                   94,885               15,625      2,115        13,590                4,530       -             20,235        -                   
2/16/12 433,770 Cities Of Dallas And Fort Worth, Texas Dallas/Fort Worth International Airport - Joint Revenue Refunding Bonds Co-Manager 108,443               10,150     10,150                   750                    65,000      10,350     500                     50            -             10,900        -                   
2/16/12 297,590 Commonwealth Transportation Board Commonwealth Of Virginia  - Federal Transportation Grant Anticipation Revenue Senior 89,277                  1,195        1,195                      305,970             78,135      1,195        207,885             75,635    46,245       243,785      12,279             
2/22/12 316,450 Airport Commission Of SFO Francisco - San Francisco International Airport Senior 164,554               170           170                         1,609,470         65,755      170           301,865             9,510       -             49,490        136,269           
2/22/12 31,445 Pinellas County Educational Facilities Authority Revenue Refunding Bonds - (Barry University Project) Senior 31,445                  4,960        4,960                      152,090             12,995      460           29,330                1,655       -             31,445        -                   
2/22/12 531,870 Port Of Seattle Intermediate Lien Revenue Refunding Bonds Co-Manager 79,781                  2,400        2,425                      1,190                 78,800      2,425        -                      835          -             1,760          -                   
2/22/12 80,270 Port Of Seattle Intermediate Lien Revenue - Refunding Bonds Co-Manager 12,041                  9,000        9,000                      6,700                 -            2,000        -                      -           -             -              -                   
2/23/12 27,095 School Board of Seminole County, Florida Certificates of Participation - Series 2012 Co-Manager 9,483                    630           630                         2,070                 -            480           -                      -           -             480             -                   
2/23/12 58,085 Allegheny County Higher Education Building Carnegie Mellon University Senior 46,468                  1,120        1,120                      296,945             7,290        870           55,850                1,040       -             4,160          42,882             
2/24/12 124,565 (School Board Of Hillsborough County, Florida Refunding Certificates of Participation -  Master Lease Program Co-Manager 9,342                    505           525                         -                     20,000      505           -                      -           -             505             -                   
2/24/12 1,030,615 The City Of New York General Obligation Bonds - Fiscal 2012 Series E And F Co-Manager 142,225               9,940        10,490                   1,455                 70,000      9,900        175                     730          -             10,805        -                   
2/24/12 67,800 New York City Housing Development Corporation Residential Revenue Bonds - (College Of Staten Island Residences) Co-Senior 27,798                  2,425        2,475                      6,725                 -            2,200        1,335                  12,155    -             15,690        -                   
2/29/12 218,200 The Turnpike Authority Of Kentucky Economic Development Road Revenue Bonds -  2012 Series A Co-Manager 2,182                    375           375                         -                     17,430      175           -                      1,405       -             1,580          -                   
2/29/12 100,000 Massachusetts Water Pollution Abatement Trust State Revolving Fund Bond Anticipation Notes - Series 16 Senior 100,000               -            -                          -                     100,000   -            -                      100,000  -             100,000      -                   

3/1/12 31,665 City Of Mesa, Arizona General Obligation Refunding Bonds - Series 2012 Senior 31,665                  435           435                         40,855               17,095      435           22,670                8,560       -             31,665        -                   
3/1/12 36,090 City Of Mesa, Arizona Street And Highway User Revenue Refunding Bonds - Series 2012 Senior 36,090                  1,150        1,150                      116,125             4,375        625           33,125                2,340       -             36,090        -                   
3/1/12 31,580 City Of Mesa, Arizona Utility Systems Revenue Refunding Bonds - Series 2012 Senior 31,580                  400           400                         47,855               6,400        100           30,255                1,225       -             31,580        -                   
3/1/12 93,450 California Health Facilities Financing Authority Revenue Bonds  - (Lucile Packard Children's Hospital) Co-Manager 18,690                  -            -                          -                     30,000      -            -                      -           -             -              -                   
3/1/12 251,045 California Health Facilities Financing Authority Revenue Bonds  - (Lucile Packard Children's Hospital) Co-Manager 50,209                  6,510        6,510                      3,400                 40,000      575           -                      35            -             35                -                   
3/1/12 1,904,595 State Of California Various Purpose General Obligation Refunding Bonds Co-Manager 38,092                  49,415     49,415                   37,995               75,000      39,645     -                      43,925    -             83,320        -                   
3/1/12 153,230 Maine Turnpike Authority Turnpike Revenue Bonds, Series 2012 A& B Senior 84,277                  15,685     15,685                   843,125             51,055      4,200        124,845             9,570       -             31,635        58,729             
3/1/12 52,020 New Jersey Educational Facilities Authority Revenue Bonds, Rider University Issue - 2012 Series A Senior 41,616                  8,960        8,960                      355,995             33,020      3,375        43,480                4,250       -             33,800        -                   
3/2/12 125,065 State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds Co-Manager 12,507                  9,920        10,800                   14,785               13,665      7,680        2,205                  4,925       -             14,310        -                   
3/2/12 28,340 Rhode Island Health And Educational Building Higher Education Facilities Revenue Refunding Senior 19,838                  315           315                         20,975               6,935        275           18,605                7,110       2,965         11,550        10,108             
3/6/12 94,060 State Of Vermont General Obligation Bonds - 2012 Series A Co-Manager 18,812                  225           635                         -                     27,405      185           -                      3,195       -             3,380          -                   
3/7/12 101,345 Broward County, Florida General Obligation Refunding Bonds - Series 2012 Senior 50,673                  2,400        2,400                      123,525             2,450        2,200        86,800                2,350       -             44,585        -                   
3/7/12 56,085 State Of Maryland General Obligation Bonds - State And Local Facilities Loan of 2012 Senior 56,085                  3,085        3,085                      17,610               6,200        3,085        17,610                5,990       -             26,685        -                   
3/7/12 522,505 New York City Municipal Water Finance Authority Water And Sewer System Second General Resolution  - Revenue Bonds, Co-Manager 13,063                  8,600        8,725                      -                     -            6,325        -                      25            -             3,850          -                   
3/7/12 2,318,190 Commonwealth Of Puerto Rico Public Improvement Refunding Bonds, Series 2012 A - (General Obligation Bonds) Co-Manager 46,364                  157,940   172,160                 61,875               100,000   74,415     7,475                  3,345       -             77,985        -                   
3/7/12 415,270 Commonwealth Of Puerto Rico Public Improvement Refunding Bonds, Series 2012 B - (General Obligation Bonds) Co-Senior 34,592                  143,970   214,460                 -                     -            53,655     -                      -           -             25,185        -                   
3/8/12 2,274 City Of Chicago Multi-Family Housing Revenue Bonds, - (Hazel Winthrop Apartments) Senior 1,592                    -            -                          2,274                 -            -            2,274                  -           -             2,274          -                   
3/8/12 3,620 City Of Chicago Multi-Family Housing Revenue Bonds,  - (Hazel Winthrop Apartments) Senior 2,534                    -            -                          3,620                 -            -            3,620                  -           -             3,620          -                   
3/8/12 83,680 Massachusetts Housing Finance Agency Single Family Housing Revenue Bonds, Series 157  - (AMT) Co-Senior 5,858                    2,770        3,380                      -                     4,305        2,245        -                      -           -             2,245          -                   

3/12/12 11,105 Clear Lake City Water Authority, Texas Tax And Revenue Refunding Bonds, Series 2012 Senior 11,105                  300           300                         6,055                 5,895        300           4,910                  5,895       -             11,105        -                   
3/13/12 177,000 The Industrial Development Authority Pollution Control Revenue Bonds Senior 88,500                  11,935     11,935                   684,525             28,000      -            168,050             6,850       -             -              -                   
3/14/12 91,880 San Bernardino County Transportation Authority Sales Tax Revenue Bonds - (Limited Tax Bonds) Co-Manager 6,891                    700           1,005                      -                     -            665           -                      75            -             740             -                   
3/14/12 340,645 District Of Columbia Water & Sewer Authority Public Utility Subordinate Lien Revenue Bonds - Series 2012A Co-Manager 11,923                  300           300                         4,805                 110,040   75             520                     2,340       -             2,935          -                   
3/14/12 47,310 District Of Columbia Water And Sewer Authority Public Utility Subordinate Lien Multimodal Revenue -  Bonds Co-Manager 591                       -            -                          -                     -            -            -                      -           -             -              -                   
3/14/12 52,690 District Of Columbia Water And Sewer Authority Public Utility Subordinate Lien Multimodal Revenue -  Bonds Series 2012B Co-Manager 659                       -            -                          -                     25,000      -            -                      -           -             -              -                   
3/14/12 149,015 The School Board Of Lee County, Florida Certificates Of Participation - Series 2012B Senior 74,508                  1,895        1,895                      182,300             33,995      1,995        112,570             18,885    5,450         10,785        -                   
3/14/12 85,195 Board Of Water Supply City And County Of Honolulu - Water System Revenue Bonds Senior 85,195                  3,805        3,805                      80,100               21,850      2,345        53,220                21,850    -             77,415        -                   
3/14/12 780,495 New York State Thruway Authority Second General Highway And Bridge Trust Fund Bonds - Series 2012A Senior 234,149               2,285        2,285                      1,052,995         51,640      2,285        586,835             33,225    11,600       78,255        217,636           
3/14/12 74,885 Utah Associated Municipal Power Systems Payson Power Project Refunding Revenue Bonds - Series 2012 Co-Manager 20,593                  1,100        1,400                      -                     -            1,100        -                      -           -             -              -                   
3/15/12 80,295 City Of Mesa, Arizona Taxable Utility Systems Revenue Refunding Bonds - Series 2012 Senior 80,295                  16,400     16,400                   495,540             107,740   500           54,045                25,750    -             80,295        -                   
3/15/12 38,470 State Of Connecticut Health And Educational Facilities Authority Revenue Bonds - Brunswick School Issue, Series C Senior 38,470                  1,635        1,635                      95,755               7,145        1,635        28,940                7,145       -             37,720        -                   
3/16/12 175,495 City Of Charlotte, North Carolina General Obligation Refunding Bonds, Series 2012A Co-Manager 78,973                  1,580        1,680                      -                     -            1,580        -                      -           -             1,580          -                   
3/16/12 208,625 Dormitory Authority Of The State Of New York New York University - Series 2012A Senior 93,881                  8,190        8,190                      488,400             2,110        6,075        178,075             1,310       -             48,120        62,028             
3/20/12 17,370 Lansing Board Of Water And Light City Of Lansing, Michigan - Utility System Revenue Refunding Bonds Senior 13,896                  -            -                          20,695               880           -            16,165                880          -             17,045        -                   
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3/20/12 149,645 State Of Texas General Obligation Bonds - Water Financial Assistance Bonds Co-Manager 14,965                  4,225        4,225                      -                     14,305      700           -                      1,110       -             1,810          -                   
3/21/12 200,000 Northwestern University Taxable Fixed Rate Bonds - Series 2012 Senior 100,000               -            -                          747,350             155,000   -            119,500             80,500    -             -              -                   
3/21/12 116,050 Metropolitan Transportation Authority Dedicated Tax Fund Bonds - Subseries 2002B-2 (Fixed Rate) Co-Senior 5,570                    1,420        1,805                      -                     -            1,280        -                      -           -             1,280          -                   
3/21/12 442,765 State Of Ohio General Obligation Bonds Co-Manager 17,711                  5,955        5,955                      -                     42,665      5,955        -                      750          -             6,705          -                   
3/21/12 28,385 State Of Oregon Department Of Administrative Services - Refunding Certificates Of Participation Co-Manager 10,644                  -            -                          -                     -            -            -                      -           -             -              -                   
3/21/12 246,845 State Of Oregon General Obligation Bonds Co-Manager 92,567                  1,415        1,415                      3,200                 20,000      1,410        700                     2,590       -             4,700          -                   
3/21/12 19,975 State Of Oregon General Obligation Bonds - (Taxable) Co-Manager 7,491                    -            -                          -                     -            -            -                      -           -             -              -                   
3/21/12 93,595 City Of Memphis, Tennessee General Improvement And Refunding Bonds - Series 2012A (Tax-Exempt) Senior 46,798                  9,715        9,715                      85,365               19,530      6,985        54,815                25,855    1,000         68,660        9,498               
3/21/12 5,145 City Of Memphis, Tennessee General Improvement And Refunding Bonds - Series 2012B (Federally Taxable) Senior 2,573                    -            -                          580                    1,865        -            375                     900          -             1,275          -                   
3/21/12 71,615 Energy Northwest Project 1 And Project 3  - Electric Revenue Refunding Bonds Co-Manager 17,904                  200           200                         -                     17,335      200           -                      -           -             -              -                   
3/21/12 85,735 Energy Northwest Project 1 And Project 3 - Electric Revenue Refunding Bonds Co-Manager 21,434                  -            -                          8,200                 -            -            5,050                  -           -             -              -                   
3/21/12 343,725 State Of Wisconsin Transportation Revenue Bonds, 2012 Series 1 Co-Manager 41,247                  200           200                         -                     -            100           -                      -           -             -              -                   
3/22/12 236,775 Massachusetts Water Resources Authority Series A Co-Manager 23,678                  2,980        3,285                      1,500                 -            1,680        -                      55            -             1,735          -                   
3/22/12 70,000 Nash Health Care Systems Health Care Facilities Revenue Bonds - Series 2012 Senior 66,500                  15,030     15,030                   194,010             10,335      7,515        53,010                9,085       -             17,830        -                   
3/22/12 450,290 New York Liberty Development Corporation Liberty Revenue Refunding Bonds, Series 2012 - (7 World Trade Center Project) Co-Manager 45,029                  25,015     28,195                   9,550                 47,000      7,305        100                     2,000       -             -              -                   
3/22/12 176,925 The City Of Norfolk, Virginia Water Revenue Refunding Bonds, Series 2012 Co-Manager 14,685                  3,140        3,140                      3,000                 35,725      2,925        1,000                  50            -             3,975          -                   
3/23/12 932,995 State Public Works Board Of The State Of California - Lease Revenue Bonds Co-Manager 27,990                  20,415     20,815                   23,545               -            10,355     1,700                  26,070    -             37,125        -                   
3/28/12 78,730 The School Board Of Orange County, Florida Certificates Of Participation, Series 2012B Co-Manager 5,905                    65             65                           -                     -            65             -                      -           -             65                -                   
3/28/12 32,380 Georgia Development Authorities Pollution Control Revenue Bonds (Oglethorpe Power  - Projects) Co-Manager 4,857                    -            -                          -                     6,000        -            -                      -           -             -              -                   
3/28/12 200,000 City Of Rochester, Minnesota Health Care Facilities Revenue Bonds - (Mayo Clinic) Co-Manager 100,000               4,230        4,230                      37,200               -            5,430        4,500                  3,920       -             11,350        -                   
3/28/12 2,545 Hitchcock Independent School District (Galveston Unlimited Tax Refunding Bonds Senior 2,545                    500           500                         1,299                 1,000        250           1,320                  1,000       -             2,570          -                   
3/28/12 60,000 Waste Management, Inc. Project Composite Issue Senior 60,000                  -            -                          454,000             1,000        -            59,750                250          -             60,000        -                   
3/28/12 13,750 Energy Northwest Wind Project Revenue Refunding Bonds - Series 2012 Senior 11,000                  235           235                         13,290               770           235           12,025                770          -             2,675          -                   
3/28/12 144,790 Wisconsin Health And Educational Facilities Ministry Health Care, Inc. Senior 144,790               6,220        6,220                      647,415             40,750      2,620        136,145             6,025       -             144,790      -                   
3/30/12 37,065 Greater Orlando Aviation Authority Airport Facilities Refunding Revenue Bonds Senior 18,533                  375           375                         105,770             4,900        50             35,515                1,480       -             -              20,319             

4/2/12 1,041,745 New Jersey Economic Development Authority Cigarette Tax Revenue Refunding Bonds - Series 2012 Senior 625,047               90,670     90,670                   7,461,470         552,050   53,320     868,600             79,820    6,070         302,915      419,443           
4/3/12 213,370 Arizona Board Of Regents Arizona State University - System Revenue And Refunding Bonds Co-Manager 42,674                  4,115        4,115                      2,435                 20,000      3,555        145                     13,630    -             17,330        -                   
4/5/12 270,650 The School Board Of Broward County, Florida Certificates Of Participation, Series 2012A Senior 108,260               13,030     13,030                   548,960             23,435      4,505        253,840             4,075       -             22,550        108,337           
4/5/12 74,795 Higher Educational Facilities Financing Authority Revenue And Revenue Refunding Bonds - (The University Of Tampa Project), Co-Manager 11,219                  16,760     16,760                   8,100                 -            1,790        -                      -           -             1,790          -                   
4/5/12 312,160 South Carolina Public Service Authority Santee Cooper Revenue Obligations, Series 2012 - 2012 Tax-Exempt Series D Co-Manager 18,730                  645           765                         985                    20,000      645           50                       675          -             1,320          -                   
4/5/12 262,830 South Carolina Public Service Authority Santee Cooper Revenue Obligations, Series 2012 - 2012 Taxable Series E Co-Manager 15,770                  3,380        3,380                      9,725                 15,000      2,265        4,025                  10,050    -             125             -                   
4/9/12 663,750 Virginia Small Business Financing Authority Senior Lien Revenue Bonds - (Elizabeth River Crossings OPCO, LLC Project) Co-Manager 265,500               5,125        5,125                      28,000               75,720      -            -                      1,355       -             1,105          -                   

4/10/12 16,350 Tyler Independent School District Unlimited Tax Refunding Bonds, Series 2012 Senior 16,350                  736           736                         9,890                 6,275        990           9,440                  6,270       -             16,700        -                   
4/11/12 28,380 The East Alabama Health Care Authority Health Care Facilities Bonds - Series 2012-A Senior 14,190                  8,585        8,585                      63,740               1,750        1,935        24,835                400          -             5,085          -                   
4/11/12 800,000 New York City Transitional Finance Authority Future Tax Secured Bonds Fiscal 2012 Series E Co-Senior 96,000                  6,310        6,360                      2,200                 50,000      5,760        825                     375          -             6,085          -                   
4/11/12 72,390 State Of Oregon Department Of Administrative Services - Oregon State Lottery Revenue Bonds Co-Manager 3,620                    250           340                         1,180                 12,210      300           -                      2,465       -             2,765          -                   
4/11/12 2,750 State Of Oregon Department Of Administrative Services - Oregon Lottery Revenue Bonds Co-Manager 138                       -            -                          -                     -            -            -                      1,400       -             1,400          -                   
4/11/12 71,205 South Dakota Health And Educational Facilities Revenue Bonds - Series 2012A (Avera Health Issue) Co-Manager 23,733                  14,600     14,600                   27,730               -            1,460        5,335                  1,040       -             3,300          -                   
4/12/12 236,185 Salt River Project Agricultural Improvement And  Power District  - Arizona Co-Manager 16,533                  6,300        6,300                      3,750                 40,000      4,050        500                     -           -             4,050          -                   
4/12/12 472,000 State Of Connecticut General Obligation Bonds Co-Manager 9,440                    7,885        7,885                      -                     95,000      6,725        -                      110          -             6,835          -                   
4/12/12 83,000 State Of Connecticut Taxable General Obligation Bonds (2012 Series A) Co-Manager 1,660                    1,250        1,250                      750                    -            700           300                     -           -             -              -                   
4/12/12 64,670 County Of Durham, North Carolina General Obligation Refunding Bonds - Series 2012 Senior 45,269                  2,935        2,935                      194,890             6,525        2,815        56,560                2,515       -             44,390        -                   
4/12/12 650,000 Puerto Rico Electric Power Authority Power Revenue Bonds,  Series 2012A Co-Manager 9,750                    28,075     28,700                   18,025               -            24,805     500                     -           -             24,680        -                   
4/13/12 1,343,805 State Of California Various Purpose General Obligation Bonds Co-Manager 282,199               48,840     49,310                   28,215               130,000   39,690     1,500                  10,490    -             51,180        -                   
4/13/12 97,560 Maryland Health And Higher Educational Facilities Authority - Revenue Bonds Co-Manager 2,439                    3,045        3,295                      26,535               22,375      2,650        250                     2,670       -             5,525          -                   
4/17/12 24,935 Housing Opportunities Comm. Of Montgomery County, MD - Multifamily Housing Development Bonds Senior 4,156                    2,695        2,695                      15,870               7,390        1,760        9,860                  7,370       7,370         17,490        1,500               
4/18/12 474,095 City Of Atlanta Airport General Revenue Bonds - Series 2012A (Non-AMT) Senior 237,048               3,400        3,400                      2,714,380         294,870   1,550        429,190             35,775    740            56,865        204,995           
4/18/12 94,465 Development Authority Of Burke County (Ga) Pollution Control Revenue Bonds Senior 56,679                  -            -                          433,280             -            -            94,465                -           -             -              -                   
4/18/12 237,760 Michigan Finance Authority State Revolving Fund Revenue Bonds, - Series 2012 Co-Manager 47,552                  15,675     15,925                   5,500                 68,360      8,425        1,000                  -           -             9,425          -                   
4/18/12 105,155 The Curators Of The University Of Missouri System Facilities Revenue Bonds - Series 2012A Co-Senior 21,031                  -            -                          375                    25,000      -            375                     -           -             375             -                   
4/18/12 727,430 Metropolitan Transportation Authority Transportation Revenue Bonds - Series 2012C Co-Manager 31,279                  25,835     25,860                   8,025                 152,010   10,695     1,600                  6,750       -             18,445        -                   
4/18/12 19,735 Northern Wasco County People'S Utility District Wasco, Oregon - Mcnary Dam Fishway Hydroelectric Project Co-Manager 7,894                    1,370        1,370                      1,525                 -            180           510                     2,725       -             2,725          -                   
4/18/12 30,635 City Of Carrollton, Texas General Obligation Bonds, Series 2012 Co-Manager 9,191                    125           225                         -                     10,390      225           -                      4,715       -             4,815          -                   
4/18/12 281,140 Garden State Preservation Trust Open Space And Farmland Preservation Refunding  - Bonds, Co-Manager 11,246                  1,250        1,250                      15,240               32,775      1,250        2,635                  6,255       -             10,140        -                   
4/19/12 309,675 California (State Of) Public Works Board Series 2012 B Co-Manager 15,484                  5,945        5,945                      4,545                 -            5,335        -                      1,605       -             6,940          -                   
4/19/12 196,945 Sacramento Municipal Utility District Electric Revenue Refunding Bonds, 2012 Series Y Co-Manager 11,078                  4,950        5,335                      15,125               20,950      3,615        -                      5,720       -             9,335          -                   
4/19/12 136,950 Pennsylvania Higher Educational Facilities Authority - University Of Pennsylvania Health System Senior 89,018                  18,215     18,215                   661,080             31,250      5,650        111,480             7,125       -             27,750        7,643               
4/20/12 25,050 St. Johns County, Florida Transportation Improvement Revenue Refunding Bonds - Series 2012 Co-Manager 6,263                    1,630        1,640                      1,995                 -            1,190        1,150                  -           -             10                -                   
4/24/12 98,585 The Metropolitan Water District Of Southern California - Water Revenue Refunding Bonds Senior 98,585                  -            -                          72,855               25,630      -            72,955                25,630    -             98,585        -                   
4/24/12 150,500 North Carolina Medical Care Commission Health Care Facilities Revenue Refunding Bonds - (Vidant Health) Series 2012 A Co-Manager 15,050                  21,360     21,860                   13,350               1,000        12,760     4,040                  13,735    -             30,535        -                   
4/25/12 92,155 Michigan State Hospital Finance Authority Refunding Revenue Bonds - (Trinity Health Credit Group) Senior 39,166                  5               5                             96,750               16,000      5               83,585                8,500       -             2,570          -                   
4/25/12 50,315 Michigan State Hospital Finance Authority Revenue Bonds - (Trinity Health Credit Group) Senior 21,384                  3,300        3,300                      88,560               51,315      1,050        13,140                35,525    -             32,025        -                   
4/25/12 50,295 Michigan State Hospital Finance Authority Revenue Bonds - (Trinity Health Credit Group) Senior 21,375                  5,700        5,700                      127,860             29,505      1,800        17,050                29,870    -             33,420        -                   
4/25/12 101,930 Michigan Finance Authority Hospital Revenue Refunding Bonds - (Trinity Health Credit Group) Senior 43,320                  400           400                         73,220               34,110      400           70,035                26,175    -             26,690        -                   
4/25/12 112,375 City Of Grand Forks, North Dakota Health Care System Revenue Bonds - (Altru Health System Obligated Group) Senior 89,900                  5,060        5,060                      431,450             105,785   4,960        87,730                16,400    -             33,640        -                   
4/25/12 472,820 State Of Ohio Hospital Revenue Bonds, Series 2012A Co-Manager 28,369                  18,695     18,855                   3,900                 52,000      11,325     900                     10            -             11,635        -                   
4/25/12 110,600 City Of Charleston, South Carolina Waterworks And Sewer System Refunding Revenue  - Bonds Co-Manager 27,650                  -            500                         1,575                 39,560      -            500                     700          -             1,200          -                   
4/26/12 38,385 City Of Greensboro, North Carolina Combined Enterprise System  - Revenue Refunding Bonds Co-Manager 9,596                    325           325                         1,215                 13,205      325           580                     3,135       -             4,040          -                   
4/26/12 25,000 New York State Environmental Facilities Corportation - Solid Waste Disposal Refunding Revenue Bonds Senior 25,000                  -            -                          105,600             10,000      -            22,000                3,000       -             25,000        -                   
4/26/12 93,340 County Of Montgomery, Ohio Hospital Facilities Revenue Refunding Bonds - Series 2012 Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
4/26/12 15,000 Gilliam County, OR Variable Rate Demand Solid Waste Disposal  - Revenue Bonds Senior 15,000                  -            -                          15,000               -            -            15,000                -           -             15,000        -                   
4/26/12 82,755 Clear Creek Independent School District Unlimited Tax Refunding Bonds,  - Series 2012B Co-Manager 12,413                  340           340                         -                     -            340           -                      -           -             -              -                   
4/26/12 20,470 Wisconsin Health And Educational Facilities Authority - Refunding Revenue Bonds Senior 20,470                  1,800        1,800                      25,725               1,115        1,600        17,755                1,115       -             20,470        -                   
4/27/12 32,880 Overseas Private Investment Corporation U.S. Government Guaranteed - Fixed Rate Certificates Of Participation Senior 32,880                  -            -                          25,880               7,000        -            25,880                7,000       -             32,880        -                   
4/27/12 123,870 Maine State Housing Authority Mortgage Purchase Bonds, 2012 Series A-1 (AMT) - 2012 Series A-2 (Non-AMT) Co-Manager 34,684                  4,160        4,410                      15,115               15,000      2,310        4,405                  1,550       -             8,265          -                   

5/2/12 50,000 California Educational Facilities Authority Revenue Bonds - (Pepperdine University), Series 2012 Co-Manager 7,500                    3,385        5,135                      13,525               -            640           -                      110          -             750             -                   
5/2/12 46,090 Higher Educational Facilities Financing Authority Educational Facilities Revenue And Refunding Bonds Senior 23,045                  7,975        7,975                      502,645             39,500      810           41,405                2,550       -             13,250        15,783             
5/2/12 13,970 Local Government Infrastructure Bonds Maryland Community Development Administration - 2012 Series A Co-Manager 2,096                    1,130        1,130                      -                     -            910           -                      200          -             1,110          -                   
5/2/12 59,780 Maryland Health And Higher Educational Facilities Revenue Bonds Co-Manager 10,462                  4,305        4,305                      21,455               36,725      555           200                     1,900       -             2,155          -                   
5/2/12 145,255 Oregon Health And Science University Revenue Bonds - Series 2012A Co-Manager 8,715                    4,355        4,355                      10,695               32,550      1,755        2,010                  6,510       -             10,275        -                   
5/3/12 314,110 District Of Columbia Income Tax Secured Revenue Refunding Bonds, Co-Manager 9,423                    160           160                         3,500                 72,575      160           -                      3,975       -             4,135          -                   
5/3/12 40,000 New Mexico Mortgage Finance Authority Single Family Mortgage Program Class I Bonds - 2012 Series A (Non-AMT) Co-Manager 10,000                  310           310                         2,280                 -            310           580                     1,550       -             2,440          -                   
5/3/12 174,725 Metropolitan Transportation Authority Transportation Revenue Refunding Bonds - Subseries 2002D-1 Co-Manager 7,426                    2,475        2,475                      2,750                 65,800      375           750                     3,130       -             4,255          -                   
5/3/12 182,380 State Of Ohio Hospital Revenue Bonds, Series 2012A - (University Hospitals Health System, Inc.) Senior 72,952                  27,570     27,570                   274,940             86,310      15,895     96,775                26,910    -             45,245        -                   
5/4/12 168,380 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2012 Series A Co-Manager 16,838                  8,610        8,745                      6,980                 31,105      8,010        2,165                  1,880       -             12,055        -                   
5/4/12 55,035 Dormitory Authority Of The State Of New York New York University  - Series 2012B (Tax-Exempt) Senior 25,866                  3,155        3,155                      191,695             2,355        1,955        44,460                2,355       -             9,060          19,016             
5/4/12 31,110 Dormitory Authority Of The State Of New York New York University - Series 2012C (Federally Taxable) Senior 14,622                  8,960        8,960                      51,910               1,860        2,460        20,930                1,860       -             1,910          -                   
5/8/12 85,115 Indiana Finance Authority Parkview Health System Obligated Group - Series 2012A Senior 59,581                  2,010        2,010                      358,430             29,630      2,010        78,280                4,825       -             26,100        -                   
5/8/12 69,760 City Of Portland Oregon Convention Center  - Senior Lien Urban Renewal And Redevelopment Bonds Co-Manager 31,392                  11,195     11,695                   8,925                 25,420      11,190     3,925                  -           -             14,615        -                   
5/9/12 75,915 Alameda County Joint Powers Authority Lease Revenue Refunding Bonds - Series 2012 Senior 37,958                  1,350        1,350                      480,365             4,765        440           72,500                550          -             615             -                   
5/9/12 107,970 Boston Water And Sewer Commission General Revenue And Refunding Bonds (Senior  - Series) Senior 75,579                  6,635        6,635                      353,775             6,800        2,760        100,835             3,040       -             4,160          -                   
5/9/12 62,900 Rhode Island Housing And Mortgage Finance Corp. Series 61 A-C Co-Senior 25,166                  1,090        1,340                      4,305                 7,245        1,175        2,030                  500          -             3,705          -                   

5/10/12 37,365 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2012 Series B-1 (Non-AMT) Co-Senior 3,737                    775           775                         -                     10,275      475           -                      300          -             775             -                   
5/10/12 15,010 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2012 Series B-3 (Taxable) Co-Senior 1,501                    -            -                          -                     -            -            -                      -           -             -              -                   
5/10/12 84,490 Massachusetts Development Finance Agency Revenue Bonds, - Berkshire Health Systems Issue, Series G (2012) Co-Manager 10,561                  75             75                           1,750                 13,700      75             850                     -           -             75                -                   
5/10/12 155,060 The Charlotte-Mecklenburg Hospital Authority Carolinas Healthcare System - Health Care Revenue And Refunding Revenue Bonds Senior 62,024                  1,715        1,715                      391,390             76,455      1,440        101,920             45,205    40,525       52,220        -                   
5/14/12 44,345 Titus County, Texas Pass-Through Toll Revenue And Limited Tax Bonds - Series 2012-B Co-Manager 8,869                    1,055        1,055                      150                    8,810        1,055        150                     7,060       -             7,060          -                   
5/14/12 36,680 Titus County, Texas Unlimited Tax And Pass-Through Toll Revenue Bonds - Series 2012-A Co-Manager 7,336                    500           500                         -                     -            500           -                      -           -             -              -                   
5/16/12 176,990 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2012 Series C Senior 84,955                  3,030        3,030                      159,080             31,825      3,030        118,740             31,330    26,725       38,300        57,650             
5/16/12 100,610 Georgia Housing And Finance Authority Single Family Mortgage Bonds - 2012 Series A Co-Manager 47,287                  5,045        5,470                      -                     25,915      4,845        -                      2,480       -             7,325          -                   
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5/16/12 98,250 State Of New Hampshire Federal Highway Grant Anticipation Bonds - 2012 Series Senior 49,125                  410           410                         39,090               5,000        410           39,730                23,165    23,165       61,315        -                   
5/16/12 496,145 New York State Environmental Facilities State Clean Water And Drinking Water Revolving Co-Manager 4,961                    1,725        1,775                      -                     -            1,750        -                      125          -             1,875          -                   
5/17/12 309,855 Broward County, Florida Airport System Revenue - Refunding Bonds Co-Manager 24,788                  440           440                         -                     -            -            -                      -           -             -              -                   
5/17/12 29,385 North Carolina Eastern Municipal Power Agency Power System Revenue Bonds, Series 2012C  - (Federally Taxable) Co-Manager 7,346                    375           625                         775                    -            50             200                     -           -             -              -                   
5/17/12 383,625 North Texas Tollway Authority System Revenue Refunding Bonds, Series 2012 Co-Manager 76,725                  465           465                         -                     -            -            -                      -           -             -              -                   
5/17/12 394,660 North Carolina Eastern Municipal Power Agency Power System Revenue Bonds, Co-Manager 98,665                  -            1,275                      -                     65,000      1,275        -                      -           -             1,275          -                   
5/18/12 163,880 Chatham County Hospital Authority Seven Mill Tax Pledge Refunding And Improvement  - Revenue Bonds Co-Manager 26,221                  1,000        1,000                      425                    20,000      1,000        425                     -           -             1,250          -                   
5/22/12 122,815 Oakland-Alameda County Coliseum Authority Lease Revenue Bonds - (Oakland Coliseum Project) Co-Senior 30,704                  450           450                         -                     -            450           -                      -           -             450             -                   
5/22/12 58,245 South Dakota Housing Development Authority Homeownership Mortgage Bonds - 2012 Series A (AMT), 2012 Series B (Non-AMT) Co-Manager 14,561                  2,740        2,740                      550                    -            990           170                     -           -             1,160          -                   
5/22/12 500,400 State Of Washington Federal Highway Grant Anticipation Revenue Bonds,  - Series 2012F (Garvee) Co-Manager 150,120               500           500                         -                     50,000      500           -                      -           -             -              -                   
5/23/12 147,685 University of Arizona Refunding COPs - Evidencing A Proportionate Interest Of Owners Co-Manager 29,537                  65             65                           -                     21,010      65             -                      1,395       -             1,460          -                   
5/23/12 10,190 University of Arizona Refunding COPs - Evidencing A Proportionate Interest Of Owners Co-Manager 2,038                    615           615                         -                     -            615           -                      -           -             365             -                   
5/23/12 276,765 Department Of Water And Power Of The City Of LA Water System Revenue Bonds Co-Manager 13,838                  4,200        4,200                      -                     57,685      -            -                      -           -             -              -                   
5/23/12 420,585 San Diego County Regional Transportation Comm. Sales Tax Revenue Bonds (Limited Tax Bonds) Co-Manager 63,088                  845           1,955                      -                     -            620           -                      700          -             700             -                   
5/23/12 150,975 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2012 Series D-1 (Non-AMT) Co-Senior 15,098                  3,330        3,405                      -                     -            3,275        -                      -           -             2,775          -                   
5/23/12 35,475 Development Authority Of Clayton County Revenue Refunding Bonds - (Tuff Archives LLC - Secretary Of State Of Georgia Senior 28,380                  975           975                         25,170               12,065      975           20,415                11,540    -             16,435        -                   
5/23/12 49,250 Maryland Health And Higher Educational Facilities Revenue Bonds Senior 49,250                  4,135        4,135                      211,475             9,125        2,515        41,425                3,925       -             47,865        -                   
5/23/12 141,255 New Jersey Turnpike Authority Turnpike Revenue Bonds, Series 2012A Co-Manager 14,126                  12,155     14,205                   5,150                 61,870      1,150        -                      -           -             -              -                   
5/23/12 88,950 New York State Environmental Facilities State Revolving Funds Revenue Bonds Co-Manager 1,779                    1,130        1,245                      -                     -            1,245        -                      165          -             1,410          -                   
5/23/12 14,440 New York State Environmental Facilities State Revolving Funds Revenue Bonds Co-Manager 289                       80             80                           -                     -            80             -                      -           -             -              -                   
5/23/12 655,370 City Of San Antonio, Texas Electric And Gas Systems Revenue Refunding Bonds - New Series 2012 Senior 229,380               145           145                         836,060             39,200      145           624,430             29,245    -             62,365        205,509           
5/24/12 145,890 Alaska Housing Finance Corporation General Mortgage Revenue Bonds II - 2012 Series A Senior 94,829                  4,110        4,110                      170,395             26,830      1,930        79,685                18,730    10,645       28,605        43,054             
5/24/12 38,150 Navajo County, Arizona Pollution Control Pollution Control Revenue Refunding Bonds Senior 12,719                  -            -                          237,450             -            -            38,150                -           -             -              -                   
5/24/12 279,825 City Of Phoenix, Arizona 2012A Various Purpose Go Bonds - 2012C Go Refunding Bonds Co-Manager 27,983                  270           270                         2,190                 10,500      270           300                     7,390       -             7,460          -                   
5/24/12 16,640 City Of Phoenix Arizona Taxable Various Purpose Go Bonds Series 2012B Co-Manager 1,664                    -            -                          -                     -            -            -                      -           -             -              -                   
5/24/12 149,365 The School Board Of Miami-Dade County Certificates Of Participation, Series 2012A Co-Manager 14,937                  1,285        1,285                      250                    21,360      935           100                     1,350       -             1,835          -                   
5/24/12 29,420 The School Board Of Miami-Dade County Certificates Of Participation Co-Manager 2,942                    -            -                          -                     -            -            -                      -           -             -              -                   
5/24/12 949,685 The City Of New York General Obligation Bonds - Fiscal 2012 Series H And I Senior 132,956               7,420        7,420                      1,339,890         354,660   7,370        652,590             173,420  9,525         161,805      336,858           
5/24/12 46,725 City Of Charleston, South Carolina Stormwater System Revenue Bonds - Series 2012 Co-Manager 11,681                  1,695        1,695                      1,500                 -            720           1,500                  -           -             2,220          -                   
5/24/12 298,140 Virginia Resources Authority Infrastructure Revenue Bonds Series 2012A - State Moral Obligation Revenue Bonds Co-Manager 44,721                  1,260        1,260                      -                     38,415      1,210        -                      15,255    -             16,465        -                   
5/24/12 49,665 Wyoming Community Development Authority Housing Revenue Bonds - 2012 Series 1 (AMT) Senior 24,833                  3,170        3,170                      68,405               12,955      2,970        29,815                12,955    12,955       21,180        23,310             
5/31/12 24,795 Community Facilities District No. 1 (Miramar Ranch North) - Special Tax Refunding Bonds Series 2012 Co-Manager 4,959                    985           2,985                      -                     4,055        985           -                      625          -             1,610          -                   
5/31/12 94,140 Massachusetts Water Pollution Abatement Trust State Revolving Fund Refunding Bonds, Subseries  - 2012B Co-Manager 4,707                    -            -                          -                     12,170      -            -                      -           -             -              -                   
5/31/12 160,400 Massachusetts Water Pollution Abatement Trust State Revolving Fund Bonds, Subseries 16B Co-Manager 8,020                    1,945        3,465                      500                    4,845        3,485        500                     2,305       -             6,290          -                   
5/31/12 137,935 Dormitory Authority Of The State Of New York - Columbia University Co-Manager 20,690                  2,130        2,180                      500                    -            1,955        -                      500          -             2,455          -                   
5/31/12 9,460 State Of Oregon Housing And Community Services Department - Housing Revenue Bonds Senior 4,730                    2,695        2,695                      4,425                 860           2,410        760                     860          -             4,030          -                   
5/31/12 25,930 North Texas Tollway Authority System Revenue Refunding Bonds, Series 2012 Co-Manager 1,945                    -            -                          -                     -            -            -                      -           -             -              -                   
5/31/12 116,400 State Of Wisconsin Transportation Revenue Bonds - 2012 Series 2 Senior 23,280                  25             25                           404,070             20,550      25             110,010             4,865       -             -              51,788             

6/1/12 168,335 Massachusetts Educational Finance Authority Education Loan Revenue Bonds, Issues J, Series  - 2012 (AMT) Co-Manager 10,100                  3,075        4,725                      425                    -            3,075        425                     -           -             3,500          -                   
6/5/12 190,000 County Of San Bernardino 2012-13 Tax And Revenue Anticipation Notes, Series -  A Co-Manager 57,000                  -            -                          -                     -            -            -                      -           -             -              -                   
6/5/12 64,360 Clark County, Nevada Mccarran International Airport - Passenger Facility Charge Refunding Revenue Bonds Co-Manager 9,654                    -            -                          -                     -            -            -                      -           -             -              -                   
6/5/12 98,130 Washington Health Care Facilities Authority Revenue Bonds - Series 2009A And Series 2009B Co-Manager 14,720                  250           250                         -                     -            -            -                      -           -             -              -                   
6/6/12 311,825 Metropolitan Washington Airports Authority Series 2012 A Co-Manager 15,591                  300           300                         2,000                 -            200           -                      100          -             300             -                   
6/6/12 18,600 Overseas Private Investment Corporation US GovernmentGuarantee - Africa Telecommunications, Media And Technology Senior 18,600                  -            -                          6,000                 12,600      -            2,600                  16,000    -             18,600        -                   
6/6/12 187,755 Kentucky Housing Corporation Housing Revenue Bonds - 2012 Series A (Taxable) Co-Manager 84,490                  5,490        5,490                      3,525                 -            1,350        525                     -           -             -              -                   
6/6/12 84,940 City Of Manchester, New Hampshire General Airport Revenue Bonds Co-Manager 33,976                  7,685        7,685                      2,500                 24,000      1,600        750                     400          -             2,000          -                   
6/6/12 80,670 New Jersey Educational Facilities Authority Ramapo College Of New Jersey Issue - Series 2012B Senior 52,436                  10,500     10,500                   295,130             18,955      5,205        50,470                16,530    -             33,710        25,020             
6/6/12 120,000 Clark County, Nevada Airport System Junior Subordinate Lien Revenue  - Notes, Series 2012A-2 (Non-AMT) Senior 66,000                  -            -                          370,000             -            -            120,000             -           -             -              -                   
6/6/12 180,000 Clark County Nevada Airport System Junior Subordinate Lien Revenue Notes Series 2012A-1 Co-Manager 27,000                  -            -                          -                     -            -            -                      -           -             -              -                   
6/6/12 49,395 Oklahoma Water Resources Board Revolving Funds Revenue Bonds - Series 2012A (Master Trust) Senior 29,637                  4,695        4,695                      52,830               3,670        3,635        35,175                3,670       3,470         25,695        10,671             
6/6/12 129,980 State Of Oregon Department Of Transportation - Highway User Tax Bonds Co-Manager 6,499                    210           210                         250                    14,945      210           -                      35            -             245             -                   
6/6/12 70,850 State Of Oregon Department Of Transportation - Highway User Tax Bonds Co-Manager 3,543                    -            65                           -                     -            -            -                      -           -             -              -                   
6/6/12 93,755 Lancaster County Hospital Authority Health System Revenue Bonds - Series B Of 2012 Senior 51,565                  6,165        6,165                      124,610             14,810      5,350        63,735                13,160    1,000         41,335        24,545             
6/7/12 119,630 Catholic Health East Health System Revenue Bonds - Composite Issue Senior 95,704                  1,960        1,960                      149,370             5,145        1,160        113,675             4,495       -             11,940        -                   
6/7/12 259,300 New Jersey Higher Education Student Assistance (State Of New Jersey) Senior 246,335               58,075     58,075                   493,100             23,100      41,255     192,745             16,600    11,400       77,065        -                   
6/7/12 800,000 New York City Transitional Finance Authority Future Tax Secured Bonds - Fiscal Series F, Subseries F-1 Co-Senior 96,000                  2,185        9,685                      10,325               -            7,185        4,325                  -           -             11,510        -                   
6/7/12 170,000 Kent State University (A State University Of Ohio) - General Receipts Bonds Senior 110,500               6,880        6,880                      745,365             14,250      2,050        157,405             6,690       -             22,295        91,368             
6/7/12 54,965 Carrollton-Farmers Branch Independent School District - Unlimited Tax School Building And Refunding Bonds, Co-Manager 10,993                  -            -                          -                     -            -            -                      -           -             -              -                   
6/7/12 46,070 Virginia Resources Authority Infrastructure And State Moral Obligation Revenue  - Bonds Co-Manager 6,911                    865           1,645                      500                    -            1,360        -                      745          -             2,105          -                   
6/7/12 250,000 State Of Connecticut Health And Educational Facilities Revenue Bonds Co-Manager 81,250                  17,325     21,925                   13,650               5,750        20,095     700                     2,870       -             23,665        -                   
6/7/12 218,445 County Of Nassau, New York General Obligations - Revenue Anticipation Notes Senior 152,912               107,890   107,890                 620,970             218,535   55,550     102,895             50,000    -             121,550      -                   
6/8/12 32,550 Escambia County, Florida Pollution Control Revenue Refunding Bonds - Series 2003 Senior 32,550                  -            -                          233,550             750           -            31,800                750          -             32,550        -                   
6/8/12 45,045 Watauga Public Facilities Corporation Limited Obligation Refunding Bonds, Series 2012 Co-Manager 13,514                  -            150                         -                     -            -            -                      3,490       -             3,490          -                   
6/8/12 579,740 Puerto Rico Public Buildings Authority Government Facilities Revenue Refunding Bonds - Series U Co-Manager 6,957                    -            64,460                   58,175               51,000      4,985        11,800                1,250       -             17,435        -                   
6/8/12 85,615 Rhode Island Housing And Mortgage Finance Home Ownership Opportunity Bonds Senior 34,255                  3,245        3,245                      46,485               5,155        2,995        40,055                4,925       4,925         20,870        -                   

6/12/12 37,380 Alvin Independent School District Unlimited Tax Refunding Bonds, Series 2012 Co-Manager 7,476                    200           2,475                      1,500                 4,025        580           -                      1,650       -             1,650          -                   
6/13/12 523,245 State Of Connecticut General Obligation Refunding Bonds - (2012 Series C) Co-Manager 10,465                  7,840        8,505                      -                     15,200      7,940        -                      100          -             8,040          -                   
6/13/12 1,500,000 Citizens Property Insurance Corporation Personal Lines Account/Commercial Lines Account - Senior Secured Bonds Co-Senior 240,000               5,120        5,670                      500                    -            5,170        450                     -           -             5,620          -                   
6/13/12 34,375 County Of Kauai General Obligation Bonds - Series 2012A (Non-AMT) Senior 34,375                  8,290        8,290                      85,665               10,840      2,395        24,900                7,080       3,405         34,375        -                   
6/13/12 300,000 Regional Transportation Authority Cook, Dupage, Kane, Lake Mchenry And Will  - Counties, Illinois Co-Manager 60,000                  -            -                          -                     -            -            -                      -           -             -              -                   
6/13/12 1,462,490 Michigan Finance Authority Unemployment Obligation Assessment Revenue Bonds - Series 2012A Co-Manager 511,872               45             45                           1,315                 -            45             1,315                  34,140    -             35,185        -                   
6/13/12 1,204,645 Michigan Finance Authority Unemployment Obligation Assessment  - Revenue Bonds Senior 421,626               500           500                         4,041,785         753,620   500           971,365             200,495  -             1,125          380,984           
6/13/12 525,545 American Municipal Power, Inc. AMP Fremont Energy Center Project Revenue Bonds, - Series 2012B (Tax-Exempt) Co-Manager 26,277                  -            -                          375                    30,000      -            375                     -           -             375             -                   
6/13/12 20,540 American Municipal Power, Inc. AMP Fremont Energy Center Project Revenue Bonds, - Series 2012A (Federally Taxable) Co-Manager 1,027                    -            -                          -                     -            -            -                      -           -             -              -                   
6/14/12 13,125 Massachusetts Housing Finance Agency Rental Development Bonds (Fha Risk Sharing  - Developments - Pool II) Senior 13,125                  4,840        4,840                      5,460                 3,920        4,765        4,440                  3,920       20              13,125        -                   
6/14/12 11,625 Massachusetts Housing Finance Agency Construction Loan Notes, 2012 Series C-1 - Construction Loan Notes, 2012 Series C-2 Senior 11,625                  -            -                          20,500               1,500        -            10,125                1,500       -             11,625        -                   
6/14/12 39,160 Asheville, North Carolina Limited Obligation Bonds - Series 2012 Senior 31,328                  5,280        5,280                      130,280             1,395        3,530        34,080                490          -             25,635        -                   
6/14/12 300,000 North Carolina Medical Care Commission Health Care Facilities Revenue Bonds - (Duke University Health System) Series 2012A Co-Manager 30,000                  775           1,425                      825                    23,185      990           275                     7,280       -             8,545          -                   
6/14/12 1,814,925 Dormitory Authority Of The State Of New York State Personal Income Tax Revenue Refunding Bonds - (General Purpose) Co-Manager 18,149                  700           8,140                      -                     4,740        5,440        -                      100          -             5,540          -                   
6/14/12 160,065 The Berks County Municipal Authority Fixed Rate Revenue Bonds - (The Reading Hospital And Medical Center Project ) Senior 96,039                  13,775     13,775                   274,600             29,125      975           139,335             18,400    -             3,975          -                   
6/14/12 410,665 Puerto Rico Public Finance Corporation 2012 Series A Bonds  - (Commonwealth Appropriation Bonds) Co-Manager 34,208                  101,845   107,805                 -                     -            37,345     -                      -           -             37,345        -                   
6/14/12 140,705 City Of Richmond, Virginia General Obligation Public - Improvement Bonds, Series 2012A Co-Manager 17,588                  510           560                         -                     -            510           -                      -           -             510             -                   
6/15/12 40,725 Maine Health And Higher Educational Facilities Revenue Bonds, Series 2012A Co-Manager 3,054                    405           630                         -                     9,190        305           -                      5,320       -             5,625          -                   
6/19/12 128,300 Overseas Private Investment Corporation U.S. Government Guaranteed - Series 527-2011-037-Ig Senior 128,300               -            -                          30,000               98,300      -            30,000                98,300    -             128,300      -                   
6/19/12 25,620 Rhode Island Clean Water Finance Agency Water Pollution Control Loan Fund Revenue Bonds - Series 2012A (Pooled Loan Issue) Co-Manager 5,124                    215           255                         -                     2,475        255           -                      2,185       -             2,440          -                   
6/20/12 28,010 Catholic Health East City Of Tampa, Florida Health System Revenue Bonds - Series 2012A Senior 22,408                  7,500        7,500                      75,375               2,050        400           25,535                1,450       -             -              -                   
6/20/12 39,670 Albuquerque Municipal School District No. 12 Bernalillo And Sandoval Counties, Nm - General Obligation Refunding Bonds, Series 2012 Co-Manager 5,951                    10             10                           -                     -            10             -                      -           -             10                -                   
6/20/12 661,745 New York City Municipal Water Finance Water And Sewer System Second General Resolution Co-Manager 16,544                  6,860        6,960                      850                    75,870      3,710        200                     3,095       -             5,955          -                   
6/20/12 34,475 Katy Independent School District Variable Rate Unlimited Tax Refunding Bonds - Series 2012-B Senior 13,790                  -            -                          173,985             8,500        -            30,475                3,500       -             -              -                   
6/20/12 766,140 Massachusetts School Building Authority Senior Dedicated Sales Tax Refunding Bonds - 2012 Series A Co-Manager 15,323                  7,350        7,350                      25                       -            1,350        -                      25            -             25                -                   
6/21/12 118,510 California Statewide Communities Development Revenue Bonds Co-Manager 31,998                  7,810        7,810                      7,150                 -            1,760        845                     -           -             1,760          -                   
6/21/12 23,000 Overseas Private Investment Corporation US GovernmentGuarantee - Series 386-2011-828-Ic, Tranche C Senior 23,000                  -            -                          17,000               6,000        -            7,000                  16,000    -             23,000        -                   
6/21/12 32,865 Amarillo Independent School District, TX Unlimited Tax Refunding Bonds, Series 2012 Co-Manager 9,860                    70             70                           1,000                 300           50             795                     300          -             50                -                   
6/22/12 24,885 Maine State Housing Authority Mortgage Purchase Bonds, 2012 Series Senior 13,936                  12,400     12,400                   71,895               21,395      2,175        10,880                5,675       -             2,175          11,114             
6/22/12 248,810 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds Co-Manager 24,881                  7,185        7,460                      -                     18,170      4,235        525                     3,050       -             7,810          -                   
6/25/12 125,750 Board Of Regents Of The Texas A&M University System - Permanent University Fund Bonds, Taxable Series Co-Manager 11,318                  -            -                          -                     30,325      -            -                      -           -             -              -                   
6/26/12 12,975 City Of Manhattan Beach Certificates Of Participation - (Metlox And Water/Wastewater Refunding) Senior 12,975                  3,105        3,105                      7,665                 7,660        1,725        4,710                  6,540       -             12,975        -                   
6/26/12 49,305 State Of Michigan State Trunk Line Fund Refunding Bonds, Series 2012 Co-Manager 4,931                    -            100                         -                     -            -            -                      -           -             -              -                   
6/26/12 316,790 New York State Environmental Facilities State Clean Water And Drinking Water Revolving Co-Manager 3,168                    1,250        1,250                      350                    -            1,075        250                     5,870       -             7,195          -                   
6/26/12 115,000 Katy Independent School District Variable Rate Unlimited Tax Refunding Bonds - Series 2012-C Senior 46,000                  -            -                          248,000             -            -            115,000             -           -             -              57,500             
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6/26/12 70,680 Board Of Regents Of The Texas A&M University System - Permanent University Fund Bonds, Series 2012A Co-Manager 6,361                    -            170                         -                     -            -            -                      -           -             -              -                   
6/27/12 90,530 County Of Riverside Asset Leasing Corporation Lease Revenue Bonds - (County Of Riverside Capital Projects) Senior 54,318                  8,970        8,970                      186,870             21,990      3,445        65,065                21,590    3,240         22,725        40,435             
6/27/12 502,000 Long Island Power Authority Electric System General Revenue Bonds,  - Series 2012A And Series 2012B Co-Manager 42,670                  3,260        3,510                      3,500                 80,000      1,360        500                     5              -             1,365          -                   
6/27/12 1,122,560 New York State Thruway Authority General Revenue Bonds - Series I Co-Manager 67,354                  23,195     23,295                   11,500               112,900   18,220     2,950                  8,000       -             29,170        -                   
6/27/12 639,530 State Of Oregon Full Faith And Credit Tax Anticipation Notes - 2012 Series A Senior 255,812               -            -                          187,000             252,000   -            10,000                251,815  251,815    251,815      4,000               
6/27/12 49,415 City Of Portland, Oregon River District Urban Renewal And Redevelopment  - Bonds Senior 22,237                  3,745        3,745                      124,690             2,410        2,355        44,150                1,410       -             17,505        -                   
6/27/12 24,250 City Of Portland, Oregon River District Urban Renewal And Redevelopment  - Bonds Senior 10,913                  1,375        1,375                      54,800               1,100        705           22,180                1,100       -             -              -                   
6/28/12 75,800 Kaweah Delta Health Care District (Tulare County, California) - Revenue And Refunding Bonds Co-Manager 15,160                  905           905                         -                     -            905           -                      -           -             905             -                   
6/28/12 1,263,365 Metropolitan Transportation Authority Transportation Revenue Refunding Bonds - Series 2012D Senior 451,653               15,340     15,340                   1,857,210         208,780   14,150     982,155             162,740  -             244,790      450,624           
6/28/12 18,000 Industrial Development Board of Lewisburg Cty Solid Waste Disposal Refunding Revenue Bonds Senior 18,000                  -            -                          19,000               -            -            18,000                -           -             18,000        -                   
6/28/12 511,370 Washington Health Care Facilities Authority Revenue Bonds, Series 2012A - (Providence Health & Services) Senior 485,802               33,120     33,120                   1,314,245         220,920   7,105        406,135             95,755    -             116,050      -                   
6/28/12 100,000 Washington Health Care Facilities Authority Revenue Bonds, Series 2012B - (Providence Health Services) Senior 100,000               5,925        5,925                      396,600             4,000        3,000        93,000                4,000       -             100,000      -                   
6/29/12 233,630 Republic Services Inc. - California Muni Fin Auth Series 2010 (Non-AMT) Senior 233,630               17,800     17,800                   228,075             25,000      17,800     190,830             25,000    -             233,630      -                   
6/29/12 46,205 The Florida Atlantic University Finance Series 2012A Senior 46,205                  25,685     25,685                   170,830             42,275      1,350        24,535                20,320    -             46,205        -                   

7/2/12 900,000 State Of New Jersey Tax And Revenue Anticipation Notes - Series Fiscal 2013B Senior 900,000               -            -                          900,000             -            -            900,000             -           -             900,000      -                   
7/2/12 1,200,000 State Of New Jersey Tax And Revenue Anticipation Notes - Series Fiscal 2013A Senior -                        -            -                          1,550,000         -            -            1,200,000          -           -             1,200,000  -                   

7/10/12 29,250 Overseas Private Investment Corporation US GovernmentGuarantee - Helios Sub-Saharan Africa Fund I, Ltd. Senior 29,250                  -            -                          26,000               3,250        -            18,000                11,250    -             29,250        -                   
7/10/12 121,670 North Carolina Housing Finance Agency Home Ownership Revenue Refunding Bonds - Series 33 (Taxable) Senior 79,086                  27,340     27,340                   258,100             78,060      11,635     76,385                26,860    2,230         47,245        40,681             
7/10/12 313,710 The Central Puget Sound Regional Transit Authority Sales Tax And Motor Vehicle Excise Tax - Refunding Bonds, Series 2012P-1 Senior 188,226               12,280     12,280                   1,015,550         73,110      6,265        291,460             11,985    1,985         49,105        -                   
7/11/12 275,615 Massachusetts Port Authority Revenue Bonds, Series 2012-A (AMT) Senior 151,588               8,805        8,805                      2,195,005         38,615      1,485        252,795             11,045    -             43,825        111,105           
7/11/12 9,340 Community Development Administration Maryland Department Of Housing and Community Development Co-Manager 2,335                    1,160        1,185                      -                     380           905           -                      260          -             1,165          -                   
7/11/12 56,280 Montana Board Of Housing Single Family Mortgage Bonds - Series A-1 (Non-AMT) Co-Manager 5,065                    1,560        1,560                      -                     1,370        1,560        -                      -           -             1,560          -                   
7/12/12 277,315 The City Of Lincoln, Nebraska Lincoln Electric System - Revenue and Refunding Bonds Senior 166,389               29,435     29,435                   866,120             171,245   9,885        204,210             47,650    -             64,935        -                   
7/12/12 850,000 New York City Transitional Finance Authority Building Aid Revenue Bonds - Fiscal 2013 Series S-1 Co-Manager 102,000               13,520     16,380                   3,355                 98,065      15,295     105                     9,445       -             24,845        -                   
7/12/12 150,000 State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds - Series 172 (Federally Taxable) Co-Senior 15,000                  3,270        13,270                   1,000                 25,000      2,280        1,000                  115          -             3,395          -                   
7/12/12 336,820 City Of Austin, Texas Water And Wastewater System Revenue Refunding Bonds Co-Manager 26,946                  8,910        9,810                      30,720               45,000      2,670        12,650                25            -             5,845          -                   
7/13/12 81,860 City Of Gainesville, Florida Utilities System Revenue Bonds - 2012 Series A Co-Manager 8,186                    -            2,425                      2,725                 12,275      1,700        1,940                  -           -             -              -                   
7/13/12 650,000 Metropolitan Transportation Authority Transportation Revenue Bonds - Series 2012E Co-Manager 28,340                  33,450     33,820                   10,850               55,450      14,630     1,925                  5,135       -             20,520        -                   
7/15/12 121,475 JEA St. Johns River Power Park System - Revenue Bonds Issue Three, Series Six Co-Manager 4,859                    6,935        7,085                      1,250                 34,385      3,290        100                     -           -             3,390          -                   
7/18/12 178,365 JEA Water And Sewer System Revenue Bonds, 2012 Series B Co-Manager 7,135                    6,975        12,400                   1,600                 49,420      6,520        250                     5,390       -             12,160        -                   
7/18/12 652,075 State Of Illinois llinois Department Of Employment Security - Unemployment Insurance Fund Building Co-Senior 114,113               -            -                          3,000                 -            -            -                      -           -             -              -                   
7/18/12 817,865 State Of Illinois llinois Department Of Employment Security - Unemployment Insurance Fund Building Co-Manager 143,126               -            5,950                      6,750                 150,000   -            -                      -           -             -              -                   
7/18/12 84,740 Port Of Morrow, Oregon Transmission Facilities Revenue Bonds - (Bonneville Cooperation Project No. 1) Senior 50,844                  63,000     63,000                   124,240             63,000      -            21,740                63,000    -             -              -                   
7/18/12 463,200 North Texas Higher Education Authority Student Loan Revenue Bonds Series 2012-1 - (Taxable Libor Floating Rate Bonds) Senior 463,200               -            -                          326,870             200,000   -            370                     462,830  -             463,200      -                   
7/18/12 31,510 State Of Washington Motor Vehicle Fuel Tax General Obligation Bonds - Series 2013B-2 Senior 28,359                  6,595        6,595                      9,660                 9,150        4,505        7,910                  5,900       -             18,315        -                   
7/19/12 73,620 City Of Sikeston, Missouri Electric System Refunding Revenue Bonds - Series 2012 Senior 58,160                  200           200                         87,560               19,540      200           51,150                19,540    10,085       19,640        -                   
7/20/12 537,210 Miami-Dade County, Florida Transit System Sales Surtax Revenue Bonds - Series 2012 Co-Manager 42,977                  5,340        9,385                      3,250                 50,130      3,695        -                      1,455       -             5,150          -                   
7/20/12 356,465 Monroeville Finance Authority (Allegheny County, Pennsylvania) - UPMC Revenue Bonds, Series 2012 Co-Manager 71,293                  4,995        5,220                      9,475                 50,250      1,040        1,625                  1,000       -             3,165          -                   
7/20/12 51,815 Rhode Island Health And Educational Building Higher Education Facilities Revenue Refunding Senior 36,271                  9,740        9,740                      74,930               4,425        5,310        36,120                3,775       -             26,545        13,103             
7/20/12 120,625 Commonwealth Transportation Board Commonwealth Of Virginia - Federal Transportation Grant Anticipation Revenue Co-Manager 36,188                  605           2,355                      500                    15,125      605           -                      -           -             605             -                   
7/24/12 155,085 Fort Bend Grand Parkway Toll Road Authority (Fort Bend County, Texas) - Limited Contract Tax And Subordinate Lien Toll Senior 62,034                  4,005        4,005                      566,910             43,795      3,535        139,695             7,335       -             7,120          71,908             
7/25/12 167,840 City Of New Orleans, Louisiana General Obligation Refunding Bonds, Series 2012 Co-Manager 11,749                  7,530        7,530                      1,300                 18,215      130           -                      -           -             130             -                   
7/25/12 43,900 State Of Mississippi General Obligation  Refunding  Bonds - (Nissan North America, Inc. Project) Co-Manager 5,488                    275           275                         -                     10,165      275           -                      -           -             275             -                   
7/25/12 57,120 State Of Mississippi General Obligation Refunding Bonds  - (Nissan North America, In. Project) Co-Manager 7,140                    -            11,045                   20,200               6,000        1,945        1,640                  1,290       -             -              -                   
7/26/12 899,275 The Regents Of The University Of California Limited Project Revenue Bonds - 2012 Series G (Tax-Exempt) Co-Manager 35,971                  9,250        9,250                      -                     55,160      6,400        -                      4,915       -             11,315        -                   
7/26/12 100,420 The Regents Of The University Of California Limited Project Revenue Bonds - 2012 Series H (Taxable) Co-Manager 4,017                    -            -                          -                     -            -            -                      -           -             -              -                   
7/26/12 36,005 County Of Beaufort, North Carolina Limited Obligation Bonds - (Beaufort Districts General Obligation Refunding Co-Manager 7,201                    5,500        5,500                      5,475                 5,105        1,140        -                      650          -             1,790          -                   
7/26/12 25,000 New York State Environmental Facilities Solid Waste Disposal Revenue Bonds Senior 25,000                  -            -                          20,000               5,000        -            20,000                5,000       -             25,000        -                   
7/26/12 47,785 Pennsylvania Housing Finance Agency Rental Housing Refunding Bonds Series 2012 Co-Manager 11,946                  -            260                         5,000                 1,010        260           -                      -           -             -              -                   
7/27/12 120,760 California Health Facilities Financing Authority Revenue Bonds - (Children'S Hospital Los Angeles) Senior 60,380                  8,035        8,035                      663,020             39,325      2,395        105,690             12,675    -             4,000          -                   
7/27/12 51,655 California Health Facilities Financing Authority Variable Rate Revenue Bonds - (Children'S Hospital Los Angeles) Senior 25,828                  -            -                          209,985             -            -            51,655                -           -             -              -                   
7/30/12 221,660 Composite Issue California Pollution Control Financing Authority Senior 221,660               -            -                          220,060             12,600      -            214,060             7,600       -             221,660      -                   
7/30/12 109,605 JEA Electric System Subordinated Revenue Bonds - 2012 Series B Senior 56,995                  35,395     35,395                   226,995             30,360      9,700        54,525                8,645       -             42,215        15,776             
7/30/12 500,000 Texas Public Finance Authority Class 1 Revenue Notes - (Texas Windstorm Insurance Association Program) Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
7/31/12 46,215 Lutheran Medical Center Gnma Collateralized Taxable Revenue Bonds - Series 2012 Senior 46,215                  10             10                           55,415               10             10             46,205                -           -             46,215        -                   

8/1/12 16,700 Trustees Of The California State University Systemwide Revenue Bonds Series 2012B (Taxable) Co-Manager 1,253                    -            770                         -                     510           510           -                      -           -             250             -                   
8/1/12 240,000 San Diego Unified School District San Diego County, California - 2012-2013 Tax And Revenue Anticipation Notes Co-Manager 48,000                  -            -                          -                     50,000      -            -                      -           -             -              -                   
8/1/12 276,965 Kansas Development Finance Authority Hospital Revenue Refunding Bonds, Series 2012A Co-Manager 55,393                  -            -                          23,150               5,100        -            -                      -           -             -              -                   
8/1/12 26,340 State Of Maryland General Obligation Bonds - State And Local Facilities Loan Of 2012 Co-Manager 1,317                    3,105        3,130                      -                     -            3,105        -                      -           -             3,105          -                   
8/1/12 436,220 Trustees Of The California State University Systemwide Revenue Bonds Series 2012A Co-Manager 32,717                  10,245     10,245                   1,275                 32,040      6,945        1,275                  3,605       -             11,825        -                   
8/2/12 140,640 JEA Electric System Revenue Bonds, Series Three 2012B Co-Manager 5,626                    5,600        6,185                      1,650                 41,000      4,270        1,650                  1,690       -             6,860          -                   
8/3/12 1,236,898 Triborough Bridge And Tunnel Authority (MTA Bridges And Tunnels) - General Revenue Refunding Bonds, Series 2012B Co-Manager 49,476                  17,420     25,200                   17,650               115,490   15,560     2,610                  -           -             18,170        -                   
8/6/12 98,600 Metropolitan Atlanta Rapid Transit Authority (Georgia) - Variable Rate Sales Tax Revenue Bonds Co-Manager 12,325                  -            -                          -                     12,150      -            -                      -           -             -              -                   
8/7/12 630,085 New Jersey Economic Development Authority Special Facility Revenue Bonds - (Continental Airlines, Inc. Project) Series 1999 Co-Manager 88,212                  -            -                          5,500                 94,400      -            -                      -           -             -              -                   
8/7/12 101,285 New Jersey Economic Development Authority Special Facility Revenue Refunding Bonds -  Series 2012 Co-Manager 14,180                  -            -                          1,000                 25,000      -            -                      -           -             -              -                   
8/7/12 94,975 Pennsylvania Higher Educational Facilities La Salle University Revenue Bonds Senior 94,975                  10,295     10,295                   451,730             19,565      625           89,715                4,635       -             94,975        -                   
8/7/12 41,990 City Of Charleston, South Carolina Waterworks And Sewer System Refunding Revenue  - Bonds Co-Manager 10,498                  50             50                           -                     10,000      50             -                      -           -             50                -                   
8/8/12 75,350 Massachusetts Housing Finance Agency Housing Bonds, 2012 Series A (Non-AMT) - Housing Bonds, 2012 Series B (Non-AMT) Co-Senior 6,782                    2,835        3,135                      -                     20,355      1,870        -                      -           -             1,870          -                   
8/8/12 44,450 Community Development Administration Maryland Department Of Housing And Community  - Development Senior 24,448                  4,510        4,510                      29,675               7,410        3,625        24,975                7,410       -             18,515        8,797               
8/8/12 50,300 Lansing Community College 2012 College Building And Site Refunding Bonds - (General Obligation Limited Tax) Senior 50,300                  800           800                         72,185               3,560        550           46,190                3,560       -             50,300        -                   
8/8/12 139,255 Indiana Finance Authority State Revolving Fund Program Bonds, Series 2012B Co-Manager 10,444                  1,020        1,320                      250                    37,260      920           250                     925          -             2,095          -                   
8/8/12 600,000 State Of North Carolina State Education Assistance (A Political Subdivision Of The State Of North Co-Manager 180,000               -            -                          -                     -            -            -                      -           -             -              -                   
8/9/12 728,895 City Of Chicago Chicago O'Hare International Airport - General Airport Senior Lien Revenue Refunding Co-Manager 72,890                  -            3,840                      500                    69,295      -            -                      1,990       -             1,990          -                   
8/9/12 1,050,000 New York City Transitional Finance Authority Fiscal 2013 Series A, Subseries A-1 (Tax-Exempt  - Subordinate Bonds) Senior 136,500               4,375        4,375                      1,285,010         119,300   4,375        746,260             99,560    81,560       164,355      343,477           
8/9/12 60,610 City Of Suffolk, Virginia General Obligation And Refunding Bonds - Series 2012 Senior 30,305                  5,540        5,540                      76,925               5,620        1,185        50,360                5,470       -             17,160        -                   
8/9/12 225,000 The Metropolitan St. Louis Sewer District Wastewater System Revenue Bonds - Series 2012A Senior 112,500               950           950                         285,565             27,905      950           181,440             27,905    7,800         48,725        80,755             

8/10/12 67,145 The School Board Of Palm Beach County, Florida Certificates Of Participation, Series 2012C Senior 33,573                  3,325        3,325                      169,795             1,265        1,725        62,475                1,265       -             27,930        18,779             
8/10/12 28,885 The School Board Of Palm Beach County, Florida Certificates Of Participation, Series 2012B Co-Manager 10,110                  2,150        2,150                      -                     16,000      1,700        -                      200          -             1,900          -                   
8/14/12 11,800 Overseas Private Investment Corporation US GovernmentGuarantee - Latin Power Iii Investments, L.P. Senior 11,800                  -            -                          5,400                 6,400        -            5,400                  6,400       -             11,800        -                   
8/14/12 468,915 Board Of Education Of The City Of Chicago Unlimited Tax General Obligation Bonds - (Dedicated Revenues), Series 2012A Co-Manager 28,135                  -            7,035                      3,900                 -            -            600                     -           -             -              -                   
8/14/12 5,505 Community Development Administration Maryland Department Of Housing And Community  - Development Co-Manager 1,376                    650           820                         -                     310           560           -                      280          -             840             -                   
8/15/12 59,235 Maricopa County, Arizona Pollution Control Refunding Revenue Bonds - 2012 Series A Co-Manager 29,618                  1,550        2,650                      9,400                 16,250      -            -                      485          -             -              -                   
8/15/12 55,715 New Castle County, Delaware General Obligation Bonds - Series 2012 Senior 39,001                  1,600        1,600                      86,915               2,035        1,585        51,870                1,960       -             6,840          -                   
8/15/12 59,900 New Mexico Mortgage Finance Authority Single Family Mortgage Program Class I Bonds - 2012 Series B Co-Manager 14,975                  790           1,810                      6,830                 1,020        1,585        1,565                  -           -             1,585          -                   
8/15/12 100,000 Ohio Air Quality Development Authority State Of Ohio - Pollution Control Revenue Refunding Bonds Senior 100,000               2,575        2,575                      293,825             5,500        250           98,400                1,350       -             100,000      -                   
8/15/12 748,515 Energy Northwest Columbia Generating Station Electric Revenue Bonds - Series 2012-E (Taxable) Senior 411,683               21,150     21,150                   1,495,890         154,250   3,350        647,315             97,850    -             -              -                   
8/15/12 34,140 Energy Northwest Columbia Generating Station Electric Revenue Bonds - Series 2012-D (Tax-Exempt) Senior 18,777                  1,000        1,000                      29,225               5,095        1,000        27,105                5,095       -             5,095          -                   
8/16/12 10,000,000 State Of California 2012-13 Revenue Anticipation Notes Co-Manager 150,000               304,745   304,745                 -                     348,730   334,385   -                      227,000  -             561,385      -                   
8/16/12 129,520 Michigan Finance Authority Local Government Loan Program Revenue Bonds - Series 2012C Senior 116,568               100           100                         133,015             19,575      100           107,095             22,325    22,315       22,325        -                   
8/16/12 19,705 North Dakota Pfa Series 2012A State Revolving Fund Program Bonds Co-Manager 7,882                    -            855                         -                     -            760           -                      -           -             760             -                   
8/16/12 17,900 North Dakota Pfa Series 2012B Taxable State Revolving Fund Program Bonds Co-Manager 7,160                    -            -                          500                    -            -            -                      725          -             725             -                   
8/17/12 54,450 City Of Daytona Beach, Florida Utility System Refunding And Improvement Revenue  - Bonds Co-Manager 5,445                    865           1,225                      -                     -            735           -                      25            -             760             -                   
8/21/12 85,135 JEA St. Johns River Power Park System - Refunding Revenue Bonds Co-Manager 3,405                    -            -                          -                     39,485      -            -                      -           -             -              -                   
8/21/12 44,770 The Trustees Of Purdue University Purdue University Student Facilities System - Revenue Bonds, Series 2012A Co-Manager 6,716                    12,585     12,585                   3,650                 7,485        2,025        100                     1,690       -             1,690          -                   
8/21/12 42,420 Housing Opportunities Commission Of Montgomery County, Md - Multifamily Housing Development Bonds Senior 7,105                    9,870        9,870                      14,445               10,480      5,285        7,320                  9,105       -             12,605        -                   
8/22/12 262,195 Los Angeles County Metropolitan Transportation Proposition A First Tier Senior Sales Tax Revenue Co-Manager 26,220                  -            -                          -                     -            -            -                      -           -             -              -                   
8/22/12 202,880 Harris County Cultural Education Facilities Finance Medical Facilities Mortgage Revenue Refunding Co-Manager 101,440               10,805     10,805                   1,100                 -            6,340        450                     9,505       -             9,505          -                   
8/22/12 75,000 Harris County Cultural Education Facilities Finance Medical Facilities Mortgage Revenue Refunding Senior 75,000                  -            -                          276,500             1,000        -            74,000                1,000       -             75,000        -                   
8/23/12 284,605 Arizona Health Facilities Authority Hospital Revenue Refunding Bonds - (Phoenix Children's Hospital) Co-Senior 142,303               -            440                         24,760               60,000      440           1,200                  -           -             -              -                   
8/23/12 180,000 Bay Area Toll Authority San Francisco Bay Area Toll Bridge Revenue Bonds Senior 154,800               1,000        1,000                      504,500             25,000      1,000        172,000             7,000       -             -              -                   
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8/23/12 257,355 Irvine Ranch Water District Joint Powers Agency Taxable Refunding Bonds - Issue 1 Series 2012 Senior 257,355               -            -                          326,855             45,000      -            237,355             20,000    -             257,355      -                   
8/23/12 300,000 Mayo Clinic Taxable Bonds - Series 2012B Senior 150,000               -            -                          840,500             376,300   -            174,600             111,300  -             -              -                   
8/23/12 804,435 New Jersey Turnpike Authority Turnpike Revenue Bonds, Series 2012 B Co-Manager 40,222                  16,600     16,600                   8,475                 175,000   5,210        1,275                  750          -             6,635          -                   
8/23/12 15,000 City Of Milwaukee General Obligation Corporate Purpose Multimodal Senior 12,000                  -            -                          30,000               -            -            15,000                -           -             -              -                   
8/23/12 33,830 County Of Alamance, North Carolina General Obligation Refunding Bonds, Series 2012 Co-Manager 6,766                    1,350        1,350                      -                     33,330      1,350        -                      2,140       -             3,490          -                   
8/24/12 202,655 Wayne County Airport Authority Airport Revenue Bonds - (Detroit Metropolitan Wayne County Airport) Co-Manager 20,266                  7,500        7,510                      2,275                 52,200      -            -                      -           -             -              -                   
8/24/12 82,660 State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds - Series 175 (Taxable) Senior 41,313                  27,385     27,385                   220,155             43,575      5,685        49,715                23,750    2,250         21,040        34,941             
8/24/12 111,000 Rhode Island Student Loan Authority Ffelp Loan Backed Bonds, Series 2012-1 - (Taxable Libor Floating Rate Notes) Senior 111,000               -            -                          -                     111,000   -            -                      111,000  -             111,000      -                   
8/24/12 55,000 The Health And Educational Facilities Board Of The City Of Johnson City, Tennessee - Hospital Revenue Bonds Senior 55,000                  27,115     27,115                   668,925             49,350      200           51,550                3,250       -             55,000        -                   
8/28/12 108,385 City Of Columbus, Ohio General Obligation Refunding Bonds - Various Purpose Unlimited Tax Refunding Bonds Senior 43,354                  7,240        7,240                      176,495             20,075      4,450        79,035                20,075    -             19,280        42,170             
8/28/12 62,060 City Of Columbus, Ohio General Obligation Refunding Bonds - Various Purpose Unlimited Tax Refunding Bonds Senior 24,824                  14,090     14,090                   299,565             7,265        2,080        49,395                6,865       -             3,690          28,006             
8/28/12 31,000 Pennsylvania Higher Educational Facilities University Of The Sciences In Philadelphia - Revenue Bonds Senior 31,000                  19,420     19,420                   331,425             23,550      900           29,400                700          -             31,000        -                   
8/28/12 42,195 Pennsylvania Higher Educational Facilities Revenue Bonds Senior 42,195                  17,665     17,665                   285,035             16,800      1,050        38,595                2,550       -             42,195        -                   
8/30/12 58,870 Florida Municipal Power Agency St. Lucie Project Revenue Bonds - Series 2012A Senior 39,247                  2,375        2,375                      259,295             4,000        400           56,920                1,000       -             -              -                   
8/30/12 35,000 Washington County, Nebraska Wastewater And Solid Waste Disposal Facilities - Revenue Refunding Bonds Senior 21,000                  -            -                          204,100             35,500      -            29,800                5,200       -             -              -                   

9/6/12 38,020 Massachusetts Housing Finance Agency Single Family Housing Revenue Bonds, Series 160  - (AMT) Co-Senior 2,661                    2,430        2,840                      2,385                 -            1,845        830                     -           -             2,675          -                   
9/7/12 132,310 City Of Tampa, Florida Refunding And Capital Improvement  - Cigarette Tax Allocation Bonds Senior 66,155                  21,645     21,645                   1,330,960         12,975      1,855        124,370             5,120       -             7,695          -                   
9/7/12 48,465 Isle Of Wight County, Virginia General Obligation Public Improvement And Refunding Bonds, Series 2012 Senior 33,926                  3,480        3,480                      70,875               10,705      2,000        37,565                8,300       -             12,965        -                   

9/11/12 24,500 Overseas Private Investment Corporation U.S. Government Guaranteed - Fixed Rate Certificates Of Participation Senior 24,500                  -            -                          10,000               14,500      -            10,000                14,500    -             24,500        -                   
9/11/12 234,720 Dormitory Authority Of The State Of New York Lease Revenue Bonds (State University Dormitory  - Facilities Issue) Co-Manager 9,389                    4,745        4,870                      -                     -            1,530        -                      1,865       -             3,395          -                   
9/11/12 129,610 Beaver County Industrial Development Authority (Beaver County, Pennsylvania) - Pollution Control Revenue Refunding Bonds Co-Manager 51,844                  -            100                         750                    100           100           -                      -           -             -              -                   
9/12/12 92,290 Municipality Of Anchorage, Alaska 2012 General Obligation Bonds Series A (General  - Purpose) Co-Manager 9,229                    1,010        1,030                      -                     270           1,030        -                      50            -             1,030          -                   
9/12/12 4,795 Virginia Port Authority Commonwealth Port Fund Revenue Refunding Bonds - Series 2012C Tax Exempt Co-Manager 599                       -            -                          -                     -            -            -                      -           -             -              -                   
9/12/12 45,230 Virginia Port Authority Commonwealth Port Fund Revenue Refunding Bonds - Taxable Bonds Co-Manager 5,654                    1,325        3,625                      1,225                 -            900           225                     100          -             1,100          -                   
9/12/12 258,760 State Public Works Board Of The State Of California Lease Revenue Bonds And Lease Revenue Refunding Senior 141,024               7,565        7,565                      617,685             41,715      5,535        194,205             29,050    21,305       91,470        70,062             
9/13/12 17,805 California Health Facilities Financing Authority Insured Refunding Revenue Bonds - (Marshall Medical Center) Senior 17,805                  1,940        1,940                      36,675               9,530        565           12,680                4,560       -             17,805        -                   
9/13/12 68,785 Illinois Finance Authority Revenue Bonds, Series 2012C - (Hospital Sisters Services, Inc. - Obligated Senior 48,150                  1,150        1,150                      161,800             -            750           68,035                -           -             14,980        -                   
9/13/12 158,310 Massachusetts Housing Finance Agency Housing Bonds - 2012 Series C (Federally Taxable) Senior 63,324                  16,435     16,435                   307,145             115,695   6,660        85,420                40,695    -             23,765        62,730             
9/13/12 55,825 State Of Ohio Hospital Revenue Bonds, Series 2012C - (University Hospitals Health System, Inc.) Senior 26,796                  19,750     19,750                   54,310               12,995      16,425     19,490                3,335       1,035         23,000        -                   
9/13/12 65,710 South Carolina State Housing Finance And Development Authority    - Refunding Mortgage Revenue Bonds, Series 2012 A Co-Manager 13,142                  6,905        6,905                      2,475                 -            2,815        -                      -           -             2,815          -                   
9/13/12 76,880 Wisconsin Health And Educational Facilities Revenue Refunding Bonds, Series 2012B Senior 53,816                  1,450        1,450                      375,455             -            1,000        75,730                -           -             31,290        -                   
9/14/12 41,445 Illinois Finance Authority Revenue Bonds, Series 2012 - (Swedishamerican Hospital) Senior 41,445                  18,110     18,110                   87,410               16,625      4,145        29,425                7,875       -             41,445        -                   
9/17/12 48,000 Waste Management, Inc. Project Composite Issue Senior -                        -            -                          193,900             10,000      -            48,000                -           -             48,000        -                   
9/18/12 375,000 New Jersey Economic Development Authority School Facilities Construction Bonds, 2012 Series  - KK Co-Manager 18,750                  1,250        1,250                      500                    110,245   930           100                     70            -             1,000          -                   
9/18/12 24,365 New Jersey Economic Development Authority School Facilities Construction Bonds,  - 2012 Series Mm (Federally Taxable) Co-Manager 1,218                    -            10                           4,000                 -            -            -                      -           -             -              -                   
9/19/12 99,360 Alaska Housing Finance Corporation State Capital Project Bonds II - 2012 Series A Co-Manager 9,936                    2,975        2,975                      -                     55,710      1,575        -                      -           -             1,575          -                   
9/19/12 907,525 Bay Area Toll Authority San Francisco Bay Area Toll Bridge Revenue Bonds - 2012 Series F-1 Senior 254,107               14,875     14,875                   3,054,800         182,300   12,915     766,080             50,880    -             82,735        257,861           
9/19/12 337,755 City Of Fort Lauderdale, Florida Taxable Special Obligation Bonds, Series 2012 - (Pension Funding Project) Co-Manager 28,135                  4,585        7,435                      21,375               -            3,405        6,885                  -           -             -              -                   
9/20/12 621,330 Broward County, Florida Airport System Revenue Bonds  - Series 2012Q-1 (Non-AMT) Co-Manager 37,280                  11,865     12,450                   1,250                 63,650      2,270        -                      -           -             1,770          -                   
9/20/12 265,610 City And County Of Honolulu Wastewater System Revenue Bonds - (First Bond Resolution) Senior 185,927               23,590     23,590                   911,305             97,440      13,185     203,000             38,565    20,550       127,315      -                   
9/20/12 43,690 Dare County, North Carolina Limited Obligation Bonds - Evidencing Proportionate Undivided Interests In Co-Manager 4,369                    1,120        1,225                      -                     -            1,140        -                      -           -             1,140          -                   
9/20/12 499,370 Omaha Public Power District (Nebraska) Electric System Revenue Bonds, 2012 Series A &  - 2012 Series B Co-Manager 14,981                  3,000        5,450                      4,450                 126,170   1,750        350                     2,630       -             4,380          -                   
9/20/12 1,268,445 Metropolitan Transportation Authority Transportation Revenue Refunding Bonds, - Series 2012F Co-Manager 53,909                  7,460        8,070                      2,900                 114,115   5,545        1,100                  1,140       -             6,685          -                   
9/21/12 569,790 State Of Connecticut General Obligation Bonds Sifma Index Bonds - Series 2012 D, E &F Co-Manager 11,396                  11,525     11,555                   500                    110,500   8,530        -                      5,345       -             13,675        -                   
9/21/12 42,320 Dormitory Authority Of The State Of New York Fordham University - Revenue Bonds, Series 2012 Senior 42,320                  12,600     12,600                   205,450             6,875        4,605        33,840                3,875       1,820         42,320        -                   
9/25/12 1,776,240 State Of California Various Purpose General Obligation Bonds Co-Manager 35,525                  66,360     73,045                   3,400                 155,385   47,945     1,425                  2,125       -             51,070        -                   
9/25/12 64,095 Regional Airports Improvement Corporation Facilities Lease Refunding Revenue Bonds, Issue Of - 2012 Co-Manager 19,229                  -            725                         1,000                 23,165      -            -                      -           -             -              -                   
9/25/12 42,390 Fairfax County Economic Development Authority Transportation District Improvement Revenue Bonds - (Silver Line Phase I Project) Co-Manager 10,598                  600           600                         -                     24,380      230           -                      2,000       -             2,230          -                   
9/25/12 26,765 State Of Vermont General Obligation Bonds - 2012 Series E  (Vermont Citizen Bonds) Co-Manager 6,691                    4,995        5,530                      3,800                 5,995        4,205        300                     755          -             5,260          -                   
9/27/12 383,890 Port Of Oakland, California 2012 Senior Lien Bonds - Refunding Revenue Bonds Senior 191,945               5,785        5,785                      930,895             90,875      1,310        340,405             36,875    -             15,630        -                   
9/27/12 48,000 Composite Issue Waste Management, Inc. Project Senior -                        -            -                          193,900             10,000      -            48,000                -           -             48,000        -                   
9/27/12 2,000,000 The Port Authority Of New York And New Jersey Consolidated Bonds, One Hundred Seventy Fourth Series Co-Manager 400,000               -            -                          1,081,750         752,000   -            -                      -           -             -              -                   
9/27/12 100,000 Tarrant County Cultural Education Facilities Finance - Corporation-Texas Health Resources System Revenue Co-Manager 40,000                  -            -                          5,750                 -            -            -                      -           -             -              -                   
9/28/12 42,935 District Of Columbia (Washington, D.C.) - Federal Highway Grant Anticipation Revenue Bonds Co-Manager 3,005                    -            195                         -                     19,880      195           -                      -           -             -              -                   
10/2/12 142,840 County Of Riverside 2012 Teeter Obligation Notes, Series D Co-Manager 42,852                  -            -                          -                     50,000      -            -                      -           -             -              -                   
10/2/12 100,000 The Trustees Of Amherst College Taxable Bonds, Series 2012A Senior 100,000               6,550        6,550                      321,415             79,220      2,330        84,205                13,465    -             100,000      -                   
10/3/12 1,430,435 Pennsylvania Economic Development Financing Unemployment Compensation Revenue Bonds Co-Manager 321,848               1,675        3,675                      7,250                 110,050   2,200        3,000                  5,025       -             7,225          -                   
10/3/12 1,096,970 Pennsylvania Economic Development Financing Unemployment Compensation Revenue Bonds Senior 246,818               33,350     33,350                   9,239,920         347,880   8,815        982,325             89,130    -             2,740          244,087           
10/3/12 214,495 City Of Dallas, Texas General Obligation Refunding Bonds, Series 2012 Co-Senior 64,381                  -            -                          175                    95,000      -            1,175                  4,435       -             4,610          -                   
10/3/12 252,845 Harris County, Texas Toll Road Senior Lien - Revenue Refunding Bonds Co-Manager 75,854                  15             15                           -                     10,315      15             -                      -           -             15                -                   
10/3/12 98,010 Harris County, Texas Toll Road Senior Lien - Revenue Refunding Bonds Co-Manager 29,403                  1,250        1,250                      5,850                 -            750           1,050                  -           -             -              -                   
10/4/12 104,075 Department Of Water And Power Of The City Of LA Power System Revenue Bonds, 2012 Series A Co-Manager 11,448                  6,905        7,005                      17,830               50,830      450           1,685                  -           -             -              -                   
10/4/12 13,065 Fsu Financial Assistance, Inc. Educational, Including Athletic, Facilities  - Improvement Revenue Bonds Senior 5,879                    3,345        3,345                      58,920               11,815      1,100        7,620                  1,715       -             5,700          -                   
10/4/12 141,580 Nassau County Interim Finance Authority Sales Tax Secured Bonds - Series 2012A Co-Manager 14,158                  685           685                         625                    30,000      485           250                     -           -             735             -                   
10/4/12 176,133 Nassau County Interim Finance Authority Sales Tax Secured Bonds - Series 2012B Co-Manager 17,613                  -            -                          4,160                 41,000      -            2,950                  1,000       -             -              -                   
10/4/12 58,510 The City Of New York Tax-Exempt General Obligation Bonds Co-Senior 8,191                    -            -                          -                     -            -            -                      -           -             -              -                   
10/4/12 1,125,000 The City Of New York General Obligation Bonds, Fiscal 2013 Series A, B  - & C Co-Manager 157,500               13,960     17,210                   4,750                 123,220   12,225     1,360                  5,150       -             18,635        -                   
10/4/12 36,760 State Of Oregon Housing And Community Services Department - Multifamily Housing Revenue Bonds Senior 18,380                  6,385        6,385                      59,370               15,195      4,190        18,300                7,560       -             11,285        9,431               
10/5/12 34,890 Idaho Housing And Finance Association Grant And Revenue Anticipation Bonds - Federal Highway Trust Fund Co-Manager 3,489                    -            -                          -                     15,110      -            -                      -           -             -              -                   
10/5/12 53,955 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds Co-Manager 1,079                    110           110                         -                     2,275        385           -                      2,450       -             2,835          -                   
10/5/12 80,330 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds - 2012 Series F (Fixed Rate) Co-Manager 1,607                    2,360        2,635                      -                     2,400        1,235        600                     1,855       -             3,690          -                   
10/5/12 89,175 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds - Series 2012 I (Taxable) Senior 32,995                  6,250        6,250                      92,485               7,935        6,250        68,895                8,225       6,395         33,575        28,245             
10/9/12 29,335 County Of San Diego Certificates Of Participation - (2012 Cedar And Kettner Development Project) Senior 23,468                  7,965        7,965                      13,960               14,675      6,135        6,665                  12,280    -             14,665        -                   

10/10/12 12,545 Housing Opporunities Comm. of Montgomery Co. Single Family Housing Revenue Bonds Senior 2,101                    2,325        2,325                      12,380               5,335        1,295        5,030                  2,240       1,020         5,945          1,715               
10/10/12 81,400 State Of Rhode Island And Providence Plantations General Obligation Bonds - Consolidated Capital Development Loan Of 2012 Co-Manager 4,070                    5,050        5,425                      450                    15,215      5,050        -                      750          -             5,800          -                   
10/10/12 49,805 The School District Of Greenville County Installment Purchase Revenue Refunding Bonds Co-Manager 12,451                  200           200                         500                    26,240      200           -                      -           -             200             -                   
10/10/12 81,950 Clear Creek Independent School District Unlimited Tax Refunding Bonds - Series 2012 A Co-Manager 12,293                  -            300                         1,840                 15,295      -            -                      500          -             500             -                   
10/10/12 52,810 Clear Creek Independent School District Unlimited Tax Refunding Bonds - Series 2012 B Co-Manager 7,922                    -            25                           2,000                 25             -            100                     -           -             -              -                   
10/11/12 60,290 Abag Finance Authority For Nonprofit Corporations Revenue Bonds  - (The Jackson Laboratory) Senior 60,290                  3,700        3,700                      149,255             7,860        2,900        49,610                7,780       -             60,290        -                   
10/11/12 51,000 Port Authority Of The City Of Saint Paul Solid Waste Disposal Revenue Bonds - (Gerdau Saint Paul Steel Mill Project) Senior 51,000                  -            -                          251,000             16,500      -            48,000                3,000       -             51,000        -                   
10/11/12 90,770 Nassau County Local Economic Assistance Revenue Bonds Co-Manager 4,539                    6,730        6,730                      8,000                 70,355      1,395        300                     -           -             1,395          -                   
10/11/12 76,710 City Of Cleveland, Ohio Water Revenue Bonds, - Second Lien Series A, 2012 Co-Manager 5,753                    -            -                          -                     41,240      -            -                      -           -             -              -                   
10/11/12 44,410 City Of Cleveland, Ohio Water Revenue Bonds, - Senior Lien Series X, 2012 Co-Manager 3,331                    1,500        1,500                      1,800                 31,185      1,500        1,800                  3,500       -             5,000          -                   
10/11/12 108,800 Centre County Hospital Authority Hospital Revenue Bonds, Series 2012A - Hospital Revenue Bonds, Series 2012B Senior 97,920                  40,550     40,550                   59,895               22,110      22,870     49,510                20,360    -             46,960        41,307             
10/11/12 39,950 Rhode Island Housing And Mortgage Series 2012 A, B &C Co-Manager 10,387                  4,435        4,500                      225                    350           3,360        40                       45            -             3,445          -                   
10/11/12 127,100 Fort Bend County Industrial Development Industrial Development Revenue Bonds Senior 127,100               10,460     10,460                   442,200             37,000      -            120,650             6,450       -             127,100      -                   
10/12/12 916,350 Massachusetts School Building Authority Senior Dedicated Sales Tax Refunding Bonds - 2012 Series B Co-Manager 18,327                  1,460        1,460                      -                     115,000   1,460        -                      -           -             1,460          -                   
10/12/12 817,055 Dormitory Authority Of The State Of New York State Personal Income Tax Revenue Bonds (General - Purpose) Senior 236,946               21,155     21,155                   1,646,175         568,750   15,780     480,580             220,015  50,930       122,560      149,468           
10/12/12 60,605 Dormitory Authority Of The State Of New York State Personal Income Tax Revenue Bonds (General - Purpose) Senior 17,575                  2,560        2,560                      57,445               31,720      2,145        26,640                12,180    2,930         2,930          14,419             
10/16/12 14,700 Overseas Private Investment Corporation U.S. Government Guaranteed Senior 14,700                  -            -                          10,700               4,000        -            1,200                  13,500    -             14,700        -                   
10/16/12 136,680 State Of Mississippi General Obligation Bonds - Series 2012H Senior 47,838                  9,015        9,015                      250,055             27,750      2,165        117,480             12,900    -             20,760        -                   
10/16/12 220,150 Nebraska Public Power District General Revenue Bonds - 2012 Series B And C Senior 110,075               14,055     14,055                   818,580             96,105      1,880        183,640             16,245    -             80,815        60,568             
10/17/12 37,885 Cucamonga Valley Water District Financing Water Revenue Bonds, Series 2012 Senior 30,308                  2,590        2,590                      62,245               8,400        1,315        24,985                9,225       5,615         18,965        -                   
10/17/12 42,740 Missouri Housing Development Commission Taxable Multifamily Housing Refunding Revenue - Bonds Co-Manager 2,137                    4,600        4,600                      850                    21,410      1,905        -                      1,000       -             2,905          -                   
10/17/12 959,466 Metropolitan Transportation Authority (Dedicated Tax Fund Refunding Bonds, Series 2012A) Co-Manager 40,777                  17,255     17,555                   3,000                 96,800      19,385     1,300                  500          -             20,335        -                   
10/17/12 98,640 New York State Environmental Facilities State Revolving Funds Revenue Bonds Co-Manager 1,973                    2,770        2,770                      1,850                 2,000        1,670        1,240                  525          -             3,435          -                   
10/17/12 33,465 New York State Environmental Facilities State Revolving Funds Revenue Bonds Co-Manager 669                       -            550                         5,250                 550           550           3,710                  -           -             -              -                   
10/17/12 25,070 The Port Of Portland Portland International Airport - Passenger Facility Charge Refunding Revenue Bonds Co-Manager 10,028                  -            -                          -                     10,965      -            -                      -           -             -              -                   
10/17/12 21,285 Delaware County Authority Villanova University Revenue Bonds - Series 2012 Senior 21,285                  1,300        1,300                      372,375             485           185           20,615                485          -             21,285        -                   
10/17/12 40,030 Denton Independent School District Unlimited Tax Refunding Bonds, Series 2012-D Co-Manager 8,006                    500           500                         -                     20,690      -            -                      -           -             -              -                   
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10/17/12 49,165 City Of Tallahassee, Florida Capital Refunding Bonds - Series 2012 Senior 24,583                  610           610                         117,850             10,150      135           44,290                4,740       -             15,265        -                   
10/18/12 179,090 Arizona Health Facilities Authority Revenue Bonds - (Banner Health) Senior 89,545                  26,295     26,295                   321,700             77,900      6,400        134,550             36,300    -             3,815          -                   
10/18/12 67,840 Arizona Health Facilities Authority Taxable Revenue Bonds - (Banner Health) Senior 33,920                  750           750                         583,380             123,000   -            56,840                11,000    -             -              -                   
10/18/12 189,505 Municipal Electric Authority Of Georgia Project One Senior Power Revenue Bonds, Series GG Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
10/18/12 234,760 Municipal Electric Authority Of Georgia Project One Senior Power Revenue Bonds, Series GG Senior 140,856               -            -                          966,895             10,980      -            224,780             9,980       -             6,340          -                   
10/18/12 100,000 Louisiana Public Facilities Authority Hospital Revenue Bonds - (Franciscan Missionaries Of Our Lady Health System Co-Manager 15,000                  -            200                         3,800                 21,000      200           -                      -           -             -              -                   
10/18/12 100,035 State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds - Series 176 (Non-AMT) Co-Manager 10,504                  6,785        14,695                   650                    19,000      13,010     250                     -           -             13,260        -                   
10/24/12 4,700 Community Development Administration Maryland Department Of Housing And Community  - Development Senior 2,350                    265           265                         35                       3,025        195           35                       1,730       1,730         1,960          -                   
10/24/12 86,505 Oklahoma Water Resources Board Revolving Fund Revenue Bonds - Series 2012B (Master Trust) Senior 51,903                  9,465        9,465                      148,115             5,595        8,185        59,405                3,595       615            31,435        18,453             
10/24/12 205,215 Conroe Independent School District 2012 Bonds Co-Manager 20,522                  2,750        2,750                      -                     20,855      1,090        -                      -           -             -              -                   
10/24/12 79,440 City Of El Paso, Texas (El Paso County) - Combination Tax And Revenue Certificates Of Co-Manager 23,832                  1,215        1,215                      -                     55,420      1,115        -                      11,640    -             11,640        -                   
10/25/12 65,000 California Health Facilities Financing Authority Insured Revenue Bonds - (Chinese Hospital Association) Senior 65,000                  10,720     10,720                   249,745             10,120      2,595        57,920                4,485       1,875         65,000        -                   
10/25/12 577,930 City And County Of Honolulu General Obligation Bonds - Series 2012A, Series 2012B, And Series 2012C Senior 404,551               8,890        8,890                      899,700             96,360      8,390        513,395             33,845    17,280       134,865      -                   
10/25/12 334,550 City And County Of Honolulu General Obligation Bonds - Series 2012D, Series 2012E, Series 2012F, And Senior 234,185               51,305     51,305                   1,259,990         243,565   3,240        269,240             61,970    1,500         1,540          -                   
10/25/12 20,585 City Of Charlotte, North Carolina Storm Water Fee Revenue Refunding Bonds - Series 2012 Senior 10,293                  1,650        1,650                      3,560                 10,730      1,695        3,195                  10,305    8,935         12,285        -                   
10/31/12 70,865 Waste Management, Inc. Project Composite Issue Senior -                        1,000        1,000                      121,550             35,250      765           56,850                13,250    -             70,865        -                   

11/1/12 30,540 County Of Harnett, North Carolina Limited Obligation Bonds, Series 2012A - Taxable Limited Obligation Bonds Senior 22,905                  30             30                           59,235               1,115        30             28,685                1,625       875            905             -                   
11/2/12 358,620 East Bay Municipal Utility District Water System Revenue Refunding Bonds, Series 2012B Co-Manager 21,517                  10,875     11,750                   -                     77,255      10,625     -                      -           -             10,625        -                   
11/2/12 224,785 State Of Connecticut General Obligation Bonds - Taxable Fixed-Rate General Obligation Bonds Co-Manager 6,744                    -            9,500                      55,800               9,500        450           6,650                  -           -             -              -                   
11/2/12 36,635 City Of Tampa, Florida Hospital Revenue Refunding Bonds - (H. Lee Moffitt Cancer Center Project) Senior 36,635                  11,105     11,105                   108,465             5,100        2,315        32,970                1,350       -             36,635        -                   
11/2/12 49,700 Development Authority Of The City Of Dalton (Georgia) - Refunding Revenue Bonds Senior 49,700                  7,775        7,775                      94,255               2,685        4,090        43,925                1,685       -             49,700        -                   
11/2/12 169,595 Massachusetts Development Finance Agency (Covanta Energy Project) - Resource Recovery Revenue Bonds, Series 2012A Senior 105,997               -            -                          664,675             34,750      -            164,595             5,000       -             -              -                   
11/2/12 4,300 Community Development Administration Maryland Department Of Housing And Community  - Development Senior 2,150                    1,265        1,265                      800                    2,800        1,150        -                      2,700       2,700         3,850          -                   
11/2/12 165,010 Niagara Area Development Corporation (New York) Solid Waste Disposal Facility - Refunding Revenue Bonds Senior 103,131               -            -                          968,430             60,000      -            162,010             3,000       -             -              -                   
11/2/12 76,810 South Dakota Housing Development Authority Homeownership Mortgage Bonds - 2012 Series D (AMT) Senior 34,565                  5,490        5,490                      123,730             22,345      4,460        31,430                17,265    9,370         24,170        17,391             
11/6/12 175,215 State Of Connecticut General Obligation Bonds - Tax-Exempt General Obligation Bonds (2012 Series Co-Manager 5,256                    4,590        6,115                      1,750                 66,600      4,720        1,250                  25,700    -             31,670        -                   
11/6/12 78,935 Sinai Health System Gnma Collateralized Taxable Revenue Bonds - Series 2012 Senior 67,095                  950           950                         111,710             31,000      -            66,935                12,000    -             -              -                   
11/6/12 23,000 New Jersey Economic Development Authority 4.25% Water Facilities Refunding Revenue Bonds Series 2012C Senior 23,000                  3,745        3,745                      24,900               3,000        900           21,100                1,000       -             23,000        -                   
11/6/12 35,040 Rhode Island Health And Educational Building Higher Education Facility Revenue Refunding Bonds Senior 21,374                  175           175                         102,870             -            175           34,070                -           -             14,185        14,042             
11/6/12 9,685 Rhode Island Health And Educational Building Higher Education Facility Revenue Refunding Bonds Senior 9,685                    7,675        7,675                      7,035                 3,860        2,040        4,535                  3,110       -             9,685          -                   
11/7/12 22,045 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2010 Series G Senior 10,582                  2,665        2,665                      15,240               15,175      1,915        7,420                  3,610       -             8,835          2,055               
11/7/12 126,230 Triborough Bridge And Tunnel Authority (MTA Bridges And Tunnels) - General Revenue Bonds, Series 2009A-1 Co-Manager 5,365                    10,860     12,900                   2,250                 34,005      4,895        1,250                  -           -             4,145          -                   
11/7/12 183,530 State Of Ohio Major New State Infrastructure Project Revenue  - Bonds Senior 110,118               8,040        8,040                      483,135             27,700      1,375        158,655             14,700    440            58,690        69,634             
11/7/12 264,995 State Public School Building Authority (Commonwealth Of Pennsylvania) - School Lease Revenue Bonds Co-Manager 18,550                  950           950                         500                    51,170      205           -                      -           -             205             -                   
11/7/12 295,520 Utah Transit Authority Subordinated Sales Tax Revenue And Refunding  - Bonds, Series 2012 Co-Manager 103,432               -            2,050                      16,935               65,050      300           1,750                  -           -             500             -                   
11/7/12 63,500 Oklahoma Housing Finance Agency Single Family Housing Revenue Bonds - 2012 Series A Senior 21,167                  3,160        3,160                      156,575             2,340        3,160        47,310                2,340       -             9,755          -                   
11/8/12 775,770 District Of Columbia Income Tax Secured Revenue Bonds Co-Manager 15,515                  4,315        4,480                      2,450                 2,000        1,715        1,150                  4,700       -             7,315          -                   
11/8/12 72,165 Michigan State Housing Development Authority Rental Housing Revenue Bonds Co-Manager 14,433                  1,620        2,320                      -                     23,500      1,350        -                      1,785       -             3,135          -                   
11/8/12 179,850 Mission Health System, Inc. Taxable Health System Revenue Bonds - (Mission Health Combined Group) Senior 89,925                  3,600        3,600                      299,740             66,000      250           152,345             27,255    -             -              -                   
11/9/12 460,220 Metropolitan Transportation Authority Series 2012 - B2 Co-Manager 18,409                  18,925     19,425                   1,650                 112,000   16,670     900                     7,725       -             25,295        -                   
11/9/12 260,000 Rhode Island Student Loan Authority Ffelp Loan Backed Bonds, Series 2012-2 - (Taxable Libor Floating Rate Notes) Senior 247,000               -            -                          15,000               245,000   -            15,000                245,000  -             -              -                   

11/13/12 4,235 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2008 Series G Senior 4,235                    -            -                          4,235                 -            -            4,235                  -           -             4,235          -                   
11/14/12 656,220 State Of Minnesota State General Fund Appropriation Refunding Bonds Co-Manager 65,622                  1,450        2,940                      -                     232,140   1,450        -                      -           -             1,450          -                   
11/14/12 70,060 Pennsylvania Turnpike Commission Variable Rate Turnpike Revenue Bonds, - Series B Of 2012 Co-Manager 7,006                    -            -                          -                     -            -            -                      -           -             -              -                   
11/14/12 480,000 Cities Of Dallas And Fort Worth, Texas Dallas/Fort Worth International Airport - Joint Revenue Improvement Bonds Senior 192,000               27,575     27,575                   633,055             222,365   16,595     351,735             90,835    2,000         30,695        173,364           
11/15/12 840,990 State Of Hawaii General Obligation Bonds Of 2012 - Series EE And Series EF Co-Manager 302,756               140           1,640                      4,730                 10,250      1,720        2,730                  38,340    -             41,790        -                   
11/15/12 26,000 State Of Hawaii Taxable General Obligation Bonds Of 2012 - Series EG Co-Manager 9,360                    120           1,580                      14,195               2,010        1,530        6,525                  4,255       -             4,055          -                   
11/15/12 46,510 Massachusetts Housing Finance Agency Housing Bonds, 2012 Series E (Non-AMT) - Housing Bonds, 2012 Series F (Non-AMT) Co-Manager 2,558                    2,705        2,705                      8,355                 39,020      1,855        3,115                  -           -             2,255          -                   
11/15/12 150,320 Jersey City Medical Center Gnma Collateralized Taxable Revenue Bonds - Series 2012 Senior 150,320               11,250     11,250                   289,250             28,000      -            122,320             28,000    -             150,320      -                   
11/15/12 32,475 Board Of Regents Of The University Of Oklahoma General Revenue Refunding Bonds Co-Manager 9,166                    17,765     17,765                   13,600               1,600        8,960        1,825                  110          -             10,895        -                   
11/15/12 13,100 Pennsylvania Higher Educational Facilities Bryn Mawr College Revenue Bonds Senior 13,100                  50             50                           14,850               -            -            13,100                -           -             13,100        -                   
11/15/12 34,975 Housing Opportunities Comm. Of Montgomery County - Multifamily Housing Development Bonds Senior 5,858                    2,105        2,105                      4,085                 15,600      1,930        3,135                  13,800    13,800       17,365        900                  
11/16/12 57,850 The Industrial Development Board of Phoenix Environmental Improvement Revenue Refunding Bonds Senior 57,850                  8,000        8,000                      448,900             10,250      485           56,015                1,350       -             57,850        -                   
11/16/12 201,925 Orlando-Orange County Expressway Authority Refunding Revenue Bonds - Series 2012 Senior 70,674                  12,050     12,050                   2,101,655         82,250      4,400        185,100             9,050       -             9,900          65,995             
11/16/12 229,710 Pennsylvania Housing Finance Agency Single Family Mortgage Revenue Bonds - Series 2012-2014 Co-Manager 13,783                  6,190        8,280                      3,450                 63,625      2,455        700                     1,740       -             4,165          -                   
11/16/12 38,395 Virginia Resources Authority (Virginia Pooled Financing Program) - Series 2012C Senior 19,198                  4,100        4,100                      48,025               6,710        2,815        26,670                6,710       -             18,110        595                  
11/19/12 28,190 Town Of Davie, Florida Water And Sewer Revenue Bonds, Series 2012 Co-Manager 7,048                    500           500                         750                    -            100           275                     655          -             655             -                   
11/19/12 27,320 Dutchess County Local Development Corporation (Health Quest Systems, Inc. Project) - Series 2012 Senior 27,320                  2,250        2,250                      7,310                 18,010      2,000        7,310                  18,010    -             27,320        -                   
11/19/12 1,395,655 Texas Municipal Gas Acquisition And Supply Corporation IIi - Gas Supply Revenue Bonds Co-Manager 348,914               -            22,300                   14,725               299,920   1,695        -                      -           -             -              -                   
11/21/12 145,270 Connecticut Housing Finance Authority Housing Mortgage Finance Programs Bonds - 2012 Series F Co-Manager 14,527                  3,055        3,135                      -                     41,685      3,460        -                      4,010       -             7,470          -                   
11/27/12 179,600 Overseas Private Investment Corporation U.S. Government Guaranteed - Fixed Rate Senior 179,600               -            -                          -                     179,600   -            -                      179,600  -             179,600      -                   
11/27/12 109,595 Indiana Finance Authority State Revolving Fund Program Bonds, Series 2012C Co-Manager 10,960                  1,300        1,300                      -                     44,000      1,300        -                      -           -             1,300          -                   
11/28/12 54,630 Long Beach Bond Finance Authority (Los Angeles County, California) - Lease Revenue Refunding Bonds Series 2012A Co-Manager 21,852                  835           835                         -                     26,635      385           -                      -           -             385             -                   
11/28/12 15,120 Long Beach Bond Finance Authority (Los Angeles County, California) - Lease Revenue Refunding Bonds Series 2012B Co-Manager 6,048                    1,000        1,195                      750                    1,850        995           300                     -           -             -              -                   
11/28/12 152,280 Lehigh County General Purpose Authority Hospital Revenue Bonds - (Lehigh Valley Health Network) Senior 76,140                  32,680     32,680                   458,275             42,460      10,640     115,720             23,660    1,670         9,360          84,834             
11/29/12 94,620 Miami Dade County Educational Facilities Authority Revenue Bonds, Series 2012A - University Of Miami Co-Manager 4,731                    5,250        5,250                      1,500                 32,000      2,450        300                     -           -             2,450          -                   
11/29/12 25,265 Miami Dade County Educational Facilities Authority Revenue Bonds, Series 2012B - University Of Miami Co-Manager 1,263                    -            13,870                   6,150                 5,510        250           285                     -           -             -              -                   
11/29/12 250,000 Health And Educational Facilities Authority Of The State Of Missouri - (Mercy Health) Senior 125,000               49,460     49,460                   913,515             190,080   5,620        184,070             38,580    -             8,285          -                   
11/29/12 563,845 North Carolina Municipal Power Agency Number 1 Catawba Electric Revenue Bonds - Refunding Series 2012A Senior 338,307               13,630     13,630                   2,402,335         136,570   630           445,085             107,570  5,000         182,965      -                   
11/29/12 41,185 North Carolina Municipal Power Agency Number 1 Catawba Electric Revenue Bonds - Series 2012C (Federally Taxable) Senior 24,711                  30,490     30,490                   123,950             45,215      4,030        25,890                8,395       -             1,000          -                   
11/29/12 154,515 Waste Management, Inc. Project Composite Issue Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
11/29/12 23,330 Puerto Rico Industrial, Tourist, Educational, Medical & Environmental Pollution Control  - Facilities Financing Authority Senior 17,498                  5,065        5,065                      80,375               5,695        950           22,180                200          -             -              -                   
11/29/12 488,130 Lower Colorado River Authority Refunding Revenue Bonds - Series 2012A And Series 2012B Senior 253,828               16,850     16,850                   1,103,435         45,495      3,680        429,815             40,770    -             89,210        201,499           
11/29/12 101,565 Massachusetts Housing Finance Agency Single Family Housing Revenue Bonds, Series 162(  - Non-AMT) Co-Senior 7,110                    4,620        5,730                      6,105                 45,830      4,245        1,000                  6,430       -             10,675        -                   
11/30/12 776,515 Miami-Dade County, Florida Aviation Revenue Refunding Bonds - Series 2012A (AMT) Senior 248,485               3,365        3,365                      4,684,385         215,180   1,695        657,015             82,825    -             74,220        302,032           
11/30/12 43,815 Polk County, Florida Utility System Revenue Refunding Bonds - Series 2012 Senior 26,289                  5,575        5,575                      82,025               4,285        1,850        36,605                4,235       -             27,500        -                   
11/30/12 107,900 Hospital Authority Of Albany-Dougherty County, Georgia - Revenue Anticipation Certificates Senior 53,950                  9,490        9,490                      422,505             31,765      3,385        68,665                25,615    -             31,605        33,228             
11/30/12 39,840 Rhode Island Housing And Mortgage Finance Home Funding Bonds, Series 5 (Non-AMT) Co-Senior 10,358                  700           700                         -                     12,095      300           -                      -           -             300             -                   

12/4/12 188,770 Contra Costa Transportation Authority Sales Tax Revenue Bonds - (Limited Tax Bonds) Co-Manager 56,631                  6,385        11,635                   7,625                 50,560      1,575        1,875                  12,255    -             15,705        -                   
12/4/12 27,110 Overseas Private Investment Corporation US GovernmentGuarantee - Ecp Africa Fii Investments LLC Senior 27,110                  -            -                          2,610                 24,500      -            2,610                  24,500    -             27,110        -                   
12/4/12 326,255 New Jersey Transportation Trust Fund Authority Transportation System Bonds, 2012 Series A Co-Manager 39,151                  5,700        5,700                      125                    20,250      -            125                     -           -             -              -                   
12/4/12 920,745 New Jersey Transportation Trust Fund Authority Transportation Program Bonds, 2012 Series Aa Co-Manager 110,489               34,785     63,760                   5,200                 116,500   4,665        450                     750          -             5,865          -                   
12/4/12 126,365 Oregon Health And Science University Revenue Bonds - Series 2012E Co-Manager 5,055                    -            -                          -                     25,500      -            -                      -           -             -              -                   
12/4/12 818,635 Texas Transportation Commission State Of Texas Highway Improvement - General Obligation Bonds, Series 2012A Co-Manager 286,522               1,650        1,800                      20,250               143,880   150           5,450                  860          -             1,010          -                   
12/5/12 440,510 New York City Municipal Water Finance Authority Water And Sewer System Second General Resolution  - Revenue Bonds, Co-Manager 11,013                  2,375        2,975                      -                     75,000      2,375        -                      -           -             2,375          -                   
12/6/12 460,000 Bay Area Toll Authority San Francisco Bay Area Toll Bridge Revenue Bonds - Sifma Index Rate Bonds Senior 230,000               -            -                          1,890,000         -            -            460,000             -           -             -              -                   
12/6/12 17,200 Overseas Private Investment Corporation US GovernmentGuarantee - Asia Development Partners Ii, L.P. Senior 17,200                  -            -                          4,200                 13,000      -            4,200                  13,000    -             17,200        -                   
12/6/12 21,755 Maryland Community Development Administration 2012 Series B - Local Government Infrastructure Bonds Co-Manager 3,263                    1,860        1,860                      -                     300           1,235        -                      165          -             1,400          -                   
12/6/12 220,400 New Mexico Finance Authority State Transportation Refunding Revenue Bonds - (State Transportation Commission-Senior Lien) Co-Manager 44,080                  2,110        2,110                      -                     66,500      2,825        -                      2,000       -             4,825          -                   

12/11/12 6,540 State Of Oregon Housing And Community Services Department - Housing Revenue Bonds Co-Manager 654                       770           1,140                      1,490                 6,540        155           1,025                  -           -             1,180          -                   
12/11/12 293,361 Route 460 Funding Corporation Of Virginia Toll Road Senior Lien Revenue Bonds - Series 2012 Senior 176,017               11,825     11,825                   1,169,475         -            1,715        443,050             -           -             -              -                   
12/12/12 60,430 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2012 Series G Co-Manager 6,043                    2,185        2,240                      525                    7,000        2,385        375                     265          -             3,025          -                   
12/12/12 3,700 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2012 Series G-3(Federally Taxable) Co-Manager 370                       -            -                          -                     -            -            -                      2,795       -             2,795          -                   
12/12/12 627,390 State Of Connecticut Special Tax Obligation Bonds, 2012 A - Special Tax Obligation Refunding Bonds, 2012 B Co-Manager 31,370                  1,600        1,600                      -                     81,375      1,375        -                      11,125    -             12,500        -                   
12/12/12 45,890 City Of Tampa, Florida Utilities Tax Refunding Revenue Bonds, Series  - 2012A Senior 27,534                  1,515        1,515                      27,200               17,810      1,515        22,140                18,055    16,555       19,980        -                   
12/12/12 17,320 Institute For Advanced Study Taxable Bonds - Series 2012 Senior 17,320                  10             10                           11,565               6,775        10             10,565                6,745       6,745         17,320        -                   
12/12/12 25,000 New Mexico Mortgage Finance Authority Single Family Mortgage Program Class I Bonds - 2013 Series A Co-Manager 6,250                    -            -                          -                     10,000      -            -                      -           -             -              -                   
12/12/12 1,000,090 The City Of New York General Obligation Bonds, Fiscal 2013 Series D And -  E Co-Manager 140,013               3,795        3,945                      -                     104,365   3,960        -                      4,200       -             8,160          -                   
12/12/12 299,805 Philadelphia Authority For Industrial Development City Service Agreement Refunding Revenue Bonds - (City Of Philadelphia, Pennsylvania) Co-Manager 14,990                  -            1,365                      2,290                 -            690           100                     -           -             -              -                   
12/12/12 39,505 Canadian River Municipal Water Authority Subordinate Lien Contract Revenue Refunding Bonds, -  Series 2012 Senior 14,222                  -            -                          34,425               3,365        -            35,015                3,430       -             1,570          18,438             



Par Amount Participation Orders ($000s) Allotments($000s) Takedowns ($000s)
Sale Date ($000s) Issuer Issue Description Role ($000s) Retail Total Retail Institutional Other Retail Institutional Other Stock Member Designated

12/12/12 130,480 Hampton Roads Sanitation District, Virginia Wastewater Revenue Bonds, Series 2012A Co-Manager 17,393                  500           500                         -                     36,250      325           -                      1,000       -             1,325          -                   
12/12/12 22,680 Hampton Roads Sanitation District, Virginia Subordinate Wastewater Revenue Bonds, Refunding  - Series 2012 Co-Manager 3,023                    -            60                           -                     7,640        60             -                      -           -             -              -                   
12/13/12 334,165 Tampa-Hillsborough County Expressway Refunding Revenue Bonds Senior 167,083               2,450        2,450                      761,110             2,000        2,050        328,045             2,000       -             30                166,064           
12/13/12 110,525 Tampa-Hillsborough County Expressway Taxable Revenue Bonds, Series 2012C Senior 55,263                  4,825        4,825                      422,815             152,700   175           96,870                12,480    -             -              -                   
12/13/12 38,500 Onslow County Public Facilities Company And Onslow County, North Carolina Limited Obligation  - Bonds, Series 2012A And Co-Manager 9,625                    7,190        7,190                      7,940                 19,240      5,990        1,500                  4,270       -             10,160        -                   
12/13/12 15,240 Savannah Economic Development Authority Taxable Revenue Refunding Bonds - (Tuff Georgia Tech Savannah Project) Senior 15,240                  775           775                         30,115               1,955        775           12,510                1,955       -             15,240        -                   
12/14/12 733,560 California Pollution Control Financing Authority Water Furnishing Revenue Bonds, Series 2012 Co-Manager 36,678                  -            -                          -                     -            -            -                      -           -             -              -                   
12/14/12 56,060 North Miami Beach, Florida Water Revenue Refunding Bonds - Series 2012 Senior 39,242                  4,625        4,625                      98,935               19,730      2,940        38,500                13,870    -             3,770          36,078             
12/14/12 174,315 Orlando-Orange County Expressway Authority Refunding Revenue Bonds - Series 2013B Senior 34,863                  25             25                           434,705             5,315        25             169,925             3,815       -             10,540        32,645             
12/14/12 35,090 County Of Forsyth, North Carolina General Obligation Refunding Bonds - Series 2013 Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
12/14/12 35,090 County Of Forsyth, North Carolina General Obligation Refunding Bonds - Series 2013 Senior 19,300                  745           745                         46,305               5,605        745           22,145                5,695       5,695         22,600        -                   
12/14/12 180,995 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds Co-Manager 3,620                    5,220        8,345                      10,700               -            7,135        225                     475          -             4,835          -                   
12/19/12 43,920 Arizona Board Of Regents University Of Arizona - System Revenue  Refunding Bonds Co-Manager 10,980                  5               5                             -                     -            5               -                      -           -             5                  -                   
12/19/12 26,435 Arizona Board Of Regents University Of Arizona - System Revenue Refunding Bonds Co-Manager 6,609                    -            -                          -                     -            -            -                      -           -             -              -                   
12/20/12 39,140 Greene County Development Authority (Georgia) Health System Revenue Bonds - Catholic Health East Issue Senior 31,312                  5,535        5,535                      98,760               16,510      175           35,115                3,100       -             905             -                   
12/27/12 233,630 California Municipal Finance Authority Republic Services, Inc. - Series 2012 Senior 233,630               24,045     24,045                   204,185             10,800      24,045     204,185             5,400       -             233,630      -                   
12/27/12 18,000 Industrial Development Board  - Lewisburg County Solid Waste Disposal Revenue Bonds - (Waste Management, Inc. Project) Senior 18,000                  -            -                          -                     36,000      -            -                      18,000    -             18,000        -                   
12/28/12 26,100 New Jersey Economic Development Authority Variable Rate Demand Revenue Refunding Bonds - Series 1999A Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   

1/9/13 33,480 The School Board of St. Johns County, FL Certificates Of Participation, Series 2013 Co-Manager 7,700                    21,090     21,090                   2,800                 6,890        3,300        -                      715          -             4,015          -                   
1/10/13 50,000 Mississippi Business Finance Corporation Revenue Bonds - (Mississippi Power Company Project) Senior 50,000                  250           250                         152,500             9,500        100           47,400                2,500       -             50,000        -                   
1/10/13 132,920 Oklahoma Municipal Power Authority Power Supply System Revenue Bonds - Series 2013A Senior 79,752                  43,790     43,790                   240,630             45,905      17,990     71,085                10,290    -             52,825        -                   
1/11/13 257,195 Triborough Bridge And Tunnel Authority (Mta Bridges And Tunnels) - General Revenue Refunding Bonds, Series 2013B Co-Manager 10,931                  225           325                         -                     48,300      325           -                      -           -             325             -                   
1/11/13 653,965 Triborough Bridge And Tunnel Authority (Mta Bridges And Tunnels) - Subordinate Revenue Refunding Bonds, Series 2013A Co-Manager 27,793                  19,455     20,025                   2,500                 99,320      10,530     400                     3,790       -             14,570        -                   
1/15/13 11,945 State Of Alaska General Obligation Bonds - Series 2013A Co-Manager 1,195                    750           750                         750                    11,945      -            245                     -           -             -              -                   
1/15/13 150,535 State Of Alaska General Obligation Bonds - Series 2013B Co-Manager 15,054                  2,705        3,005                      800                    40,180      2,105        800                     -           -             2,905          -                   
1/16/13 112,705 Arizona Transportation Board Subordinated Highway Revenue Bonds - Taxable Series 2013B Co-Manager 11,271                  1,000        1,000                      1,000                 22,000      1,000        -                      -           -             1,000          -                   
1/16/13 602,765 Arizona Transportation Board Subordinated Highway Revenue Bonds - Tax-Exempt Series 2013A Co-Manager 60,277                  285           285                         3,500                 90,000      270           -                      315          -             285             -                   
1/16/13 36,170 City Of Orlando, Florida Wastewater System Refunding And Improvement  - Revenue Bonds Senior 21,702                  545           545                         77,340               7,610        395           28,265                7,010       -             20,350        -                   
1/16/13 270,870 Louisiana Stadium And Exposition District Senior Revenue Refunding Bonds - Tax-Exempt Series 2013A Senior 135,435               14,320     14,320                   1,731,870         67,845      4,820        236,280             15,615    -             21,720        140,997           
1/16/13 40,475 Louisiana Stadium And Exposition District Senior Revenue Refunding Bonds - Taxable Series 2013B Senior 20,238                  5,010        5,010                      36,595               -            1,430        22,050                -           -             8,920          9,878               
1/16/13 128,385 State Of Oregon General Obligation Bonds - (Oregon University System) Senior 48,144                  18,520     18,520                   423,340             33,465      7,945        89,260                10,370    -             37,265        23,022             
1/16/13 174,930 State Of Oregon General Obligation Bonds - (Oregon University System) Senior 65,599                  74,675     74,675                   697,505             217,710   5,165        118,195             32,520    -             5,010          58,128             
1/17/13 61,860 Illinois Finance Authority Revenue Bonds, Series 2013 - (Ingalls Health System) Senior 61,860                  31,070     31,070                   245,730             43,695      100           48,595                13,165    -             61,860        -                   
1/17/13 500,000 Metropolitan Transportation Authority Transportation Revenue Bonds - Series 2013A Co-Manager 21,800                  7,985        18,285                   2,000                 110,675   5,985        2,250                  1,775       -             7,440          -                   
1/18/13 59,330 JEA Electric System  - Subordinated Revenue Bonds Co-Manager 1,977                    7,870        7,870                      1,375                 17,500      1,735        400                     -           -             2,135          -                   
1/18/13 99,230 Missouri Housing Development Commission Single Family Mortgage Revenue Refunding Bonds Co-Manager 4,962                    -            -                          -                     20,000      -            -                      -           -             -              -                   
1/23/13 2,010,225 New Jersey Economic Development Authority School Facilities Construction Refunding Bonds And -  Notes Senior 1,256,391            23,440     23,440                   2,163,895         488,865   18,760     1,499,495          450,445  -             380,905      955,027           
1/23/13 243,270 New Jersey Economic Development Authority School Facilities Construction Bonds - 2013 Series Oo (Federally Taxable) Senior 152,044               1,775        1,775                      364,220             40,965      1,775        193,645             40,700    26,700       27,200        122,441           
1/23/13 302,545 Houston Independent School District (Harris County, Texas) Co-Manager 37,818                  -            1,000                      750                    89,500      250           250                     750          -             1,000          -                   
1/24/13 50,000 Adventist Health System/West Taxable Bonds - Series 2013 Co-Manager 10,000                  10             10                           -                     -            10             -                      2,500       -             2,510          -                   
1/24/13 248,325 Alameda Corridor Transportation Authority Tax Exempt Senior Lien Revenue Refunding Bonds - Series 2013A Co-Senior 124,163               1,920        5,795                      1,950                 12,000      2,620        1,150                  -           -             3,320          -                   
1/24/13 290,365 California Health Facilities Financing Authority Revenue Bonds - (Adventist Health System/West) Co-Manager 58,073                  7,785        7,785                      16,960               65,000      5,940        2,500                  5,450       -             11,590        -                   
1/24/13 115,000 Maine State Housing Authority Mortgage Purchase Bonds - 2013 Series A (Federally Taxable) Senior 64,400                  5,455        5,455                      344,150             3,700        4,465        95,305                2,000       -             10,930        55,104             
1/25/13 203,255 JEA Electric System Revenue Bonds, Series 2013 Co-Manager 8,130                    1,705        1,970                      400                    57,500      555           100                     9,775       -             10,430        -                   
1/25/13 25,605 North Carolina Medical Care Commission Health Care Facilities Revenue And Refunding  - Revenue Bonds Co-Manager 2,561                    4,010        4,770                      1,735                 12,200      2,265        1,085                  100          -             3,450          -                   
1/29/13 404,790 Jobsohio Beverage System Statewide Senior Lien Liquor Profits Tax-Exempt - Revenue Bonds, Series 2013A Co-Manager 59,707                  230           1,230                      -                     39,615      230           -                      -           -             230             -                   
1/29/13 1,105,895 Jobsohio Beverage System Statewide Senior Lien Liquor Profits Taxable - Revenue Bonds, Series 2013B Co-Manager 163,120               -            1,000                      62,500               1,250        -            500                     -           -             -              -                   
1/29/13 52,250 Allegheny County Higher Education Building Carnegie Mellon University Revenue Bonds Senior 41,800                  1,010        1,010                      45,095               15,300      535           35,345                15,300    -             15,335        -                   
1/29/13 62,630 State Of Arizona Refunding Certificates Of Participation - Series 2013A And Series 2013B Senior 40,710                  350           350                         294,370             4,640        350           57,100                4,080       -             950             -                   
1/30/13 80,000 Waste Management, Inc. Project Composite Issue Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
1/30/13 74,000 Munimae Te Bond Subsidiary, LLC Series A-5 Senior 74,000                  -            -                          64,000               10,000      -            64,000                10,000    -             74,000        -                   
1/30/13 98,825 County Of Hawaii General Obligation Bonds - 2013 Series A Senior 98,825                  5,890        5,890                      145,735             16,235      4,015        73,670                13,485    -             91,170        -                   
1/31/13 10,510 City Of Manhattan Beach, California (Police And Fire Facility Refunding) - Series 2013 Certificates Of Participation Senior 10,510                  3,590        3,590                      20,660               2,975        2,690        4,795                  3,025       -             10,510        -                   
1/31/13 75,295 Tampa Bay Water Utility System Revenue Bonds Series 2013 Senior 41,412                  1,400        1,400                      80,945               2,355        450           70,485                2,355       -             2,355          -                   
1/31/13 22,495 Iowa Higher Education Loan Authority Private College Facility Revenue Bonds - (Upper Iowa University Project) Senior 22,495                  1,125        1,125                      32,425               3,055        885           18,555                3,055       -             22,495        -                   
1/31/13 143,900 Maine Health And Higher Educational Facilities Revenue Bonds Co-Manager 8,634                    2,165        4,615                      -                     23,635      1,215        -                      -           -             1,215          -                   
1/31/13 43,520 Rhode Island Housing & Mortgage Finance Multi-Family Development Bonds Senior 13,056                  2,465        2,465                      21,350               7,980        2,195        19,495                3,645       -             22,995        1,404               
1/31/13 55,760 Rhode Island Housing & Mortgage Finance Multi-Family Development Bonds Senior 16,728                  9,400        9,400                      76,070               3,485        4,525        43,200                3,410       -             8,820          25,619             

2/4/13 32,000 Munimae Te Bond Subsidiary, LLC Series B Subordinate Senior 32,000                  -            -                          32,000               -            -            32,000                -           -             32,000        -                   
2/5/13 196,600 City Of Phoenix Civic Improvement Corporation Senior Lien Airport Revenue Refunding Bonds, - Series 2013 (AMT) Co-Manager 19,660                  1,060        1,060                      -                     45,440      1,060        -                      -           -             1,060          -                   
2/5/13 563,800 Kentucky Higher Education Student Loan Corporation  (Kheslc) - Student Loan Asset-Backed Notes Senior 535,610               -            -                          -                     563,800   -            -                      563,800  -             -              -                   
2/6/13 50,000 Arizona Health Facilities Authority Hospital Revenue Bonds - (Phoenix Childeren'S Hospital) Senior 50,000                  23,935     23,935                   230,580             22,255      2,150        38,695                9,155       -             50,000        -                   
2/6/13 150,000 Arizona Health Facilities Authority Variable Rate Revenue Refunding Bonds - (Phoenix Children'S Hospital) Senior 150,000               -            -                          346,900             -            -            150,000             -           -             150,000      -                   
2/6/13 75,000 Arizona Health Facilities Authority Variable Rate Revenue Refunding Bonds - (Phoenix Children'S Hospital) Senior 75,000                  -            -                          91,000               -            -            75,000                -           -             75,000        -                   
2/6/13 162,170 State Of Connecticut State Revolving Fund General Revenue Bonds Senior 77,842                  3,250        3,250                      282,390             27,150      1,965        116,345             24,110    3,085         58,855        41,805             
2/6/13 107,965 District Of Columbia Student Dormitory Revenue Bonds - (Provident Group - Howard Properties LLC Issue) Co-Manager 5,398                    25,775     36,710                   5,925                 15,000      380           125                     -           -             -              -                   
2/6/13 259,680 State Of Wisconsin Transportation Revenue Bonds - 2013 Series 1 Co-Manager 27,266                  2,735        2,735                      -                     84,000      2,110        3,590                  -           -             -              -                   
2/7/13 36,005 Arizona Board Of Regents, Northern Arizona University - Refunding Certificates Of Participation Co-Manager 12,602                  300           300                         -                     13,030      300           -                      825          -             1,125          -                   
2/7/13 33,210 Bucks County Industrial Development Authority Revenue Bonds (George School Project) Senior 33,210                  16,600     16,600                   35,550               9,000        3,680        22,630                6,900       -             33,210        -                   
2/7/13 65,635 Harris County Cultural Education Facilities Finance Revenue Refunding Bonds Co-Manager 32,818                  -            900                         2,250                 54,935      180           200                     -           -             -              -                   
2/8/13 168,855 Michigan Finance Authority State Revolving Fund Revenue Bonds Co-Manager 8,443                    600           2,600                      -                     55,000      500           -                      -           -             500             -                   

2/12/13 42,385 District Of Columbia Revenue Bonds - (Association Of American Medical Colleges Issue) Co-Manager 8,477                    -            100                         500                    10,000      -            100                     -           -             -              -                   
2/12/13 45,090 Indiana Finance Authority State Revolving Fund Program Refunding Bonds - Series 2013A Co-Manager 11,273                  250           250                         -                     17,500      -            -                      -           -             -              -                   
2/13/13 67,005 Indiana Finance Authority (Deaconess Health System Obligated Group) - Hospital Revenue Bonds Senior 67,005                  26,730     26,730                   167,605             12,070      12,440     44,250                10,315    -             67,005        -                   
2/13/13 10,925 Community Development Administration Maryland Department Of Housing And Community  - Development Co-Manager 2,731                    985           1,035                      -                     11,565      425           -                      1,445       -             1,870          -                   
2/13/13 110,905 State Of New York Mortgage Agency Mortgage Revenue Bonds - Forty-Eighth Series (Non-AMT) Co-Senior 11,091                  3,610        4,525                      2,000                 28,250      3,020        1,250                  2,790       -             6,810          -                   
2/13/13 167,760 Oklahoma City Water Utilities Trust Oklahoma City, Oklahoma - Water And Sewer System Revenue Refunding Bonds Senior 92,268                  14,295     14,295                   422,400             13,475      3,920        142,030             13,475    -             48,805        60,866             
2/13/13 5,050 State Of Oregon General Obligation Bonds - 2013 Series H Co-Manager 1,010                    250           250                         -                     4,220        -            -                      -           -             -              -                   
2/13/13 206,855 State Of Oregon General Obligation Bonds - 2013 Series E (Tax-Exempt) Co-Manager 41,371                  1,790        1,890                      -                     61,710      1,690        -                      2,425       -             4,115          -                   
2/14/13 101,520 Monroe County Industrial Development Corporation Tax-Exempt Revenue Bonds - (The Rochester General Hospital Project), Series Co-Manager 40,608                  3,365        3,365                      1,700                 -            700           -                      -           -             700             -                   
2/15/13 36,480 Fairfax County Water Authority Water Refunding Revenue Bonds - Series 2013 A Co-Manager 5,472                    1,320        1,320                      1,245                 -            400           965                     5,420       -             6,785          -                   
2/15/13 57,390 Fairfax County Water Authority Water Refunding Revenue Bonds - Series 2013B Bonds (Federally Taxable) Co-Manager 8,609                    -            13,695                   8,400                 32,945      3,565        -                      -           -             -              -                   
2/20/13 455,955 New York City Municipal Water Finance Water And Sewer System Second General Resolution Co-Manager 10,259                  5,860        5,860                      750                    70,000      5,425        250                     -           -             5,425          -                   
2/21/13 527,310 Department Of Water And Power Of The City Of LA Power System Revenue Bonds Senior 210,924               6,790        6,790                      542,170             78,080      6,510        359,940             68,685    46,985       313,900      40,063             
2/21/13 111,330 The State Of Delaware General Obligation Bonds  - Series 2013A Senior 44,532                  2,000        2,000                      42,720               82,650      2,000        28,820                70,075    57,225       91,045        6,463               
2/21/13 35,795 City Of Tarpon Springs, Florida Utility System Revenue Bonds, - Series 2013A-1 And Series 2013A-2 Co-Manager 10,739                  8,935        9,795                      5,300                 -            2,280        2,050                  250          -             700             -                   
2/21/13 149,395 Georgia Housing And Finance Authority Single Family Mortgage Bonds - 2013 Series A Senior 70,216                  8,685        8,685                      260,355             10,470      6,210        123,855             5,170       2,960         36,455        50,240             
2/21/13 185,510 County Of Nassau, New York General Obligation Bond Anticipation Notes - 2013 Series A Senior 129,857               25,380     25,380                   667,165             201,000   25,040     44,120                116,000  -             61,040        -                   
2/21/13 39,395 Allegheny County Higher Education Building University Revenue Bonds, Series A Of 2013 Senior 31,516                  5,925        5,925                      128,205             1,370        2,160        34,890                2,345       1,030         1,070          -                   
2/22/13 77,255 School Board Of St. Lucie County, Florida Master Lease Program, Series 2013A - Refunding Certificates Of Participation Co-Manager 13,520                  3,225        3,225                      750                    8,655        2,440        750                     6,010       -             6,725          -                   
2/22/13 104,885 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds, 2012 - Series L-2-A(Non-AMT) Co-Manager 2,098                    5,240        5,460                      1,545                 27,750      3,285        340                     310          -             3,935          -                   
2/26/13 5,000 Overseas Private Investment Corporation Southeast Europe Equity Fund II, L.P. - Series 199-2005-729-Ig Senior 5,000                    -            -                          5,000                 -            -            5,000                  -           -             5,000          -                   
2/26/13 300,000 Mayo Clinic Taxable Bonds - Series 2013 Senior 150,000               3,060        3,060                      733,875             23,500      -            291,860             7,000       -             -              -                   
2/27/13 501,170 The Regents Of The University Of California General Revenue Bonds - 2013 Series Ag (Taxable) Co-Manager 15,035                  -            10                           500                    560           100           -                      135          -             -              -                   
2/27/13 170,635 Massachusetts Water Resources Authority General Revenue Refunding Bonds, 2013 Series A Co-Manager 17,064                  885           935                         -                     43,945      835           -                      -           -             835             -                   
2/27/13 100,535 Maimonides Medical Center Gnma Collateralized Taxable Revenue Bonds, Series  - 2013 Senior 100,535               1,550        1,550                      110,300             57,800      935           53,800                45,800    -             100,535      -                   
2/27/13 125,585 State Of Ohio Capital Facilities Lease Appropriation Bonds - Series 2013A Senior 69,072                  520           520                         209,885             34,075      425           99,875                23,975    10,375       24,825        -                   
2/28/13 805,905 The Regents Of The University Of California General Revenue Bonds - 2013 Series Af Co-Manager 24,177                  8,960        9,460                      -                     50,000      8,690        -                      220          -             8,910          -                   
2/28/13 125,000 Shands Healthcare System Taxable Revenue Notes Series 2013A, (Shands Teaching Hospital And  - Clinics, Inc. Senior 125,000               -            -                          160,000             -            -            125,000             -           -             125,000      -                   
2/28/13 95,840 Dormitory Authority Of The State Of New York Pace University Revenue Bonds - Series 2013A Senior 86,256                  5,145        5,145                      799,985             41,270      3,370        88,290                2,200       -             1,430          -                   
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2/28/13 272,595 University Of Wisconsin Hospitals And Clinics Revenue Bonds, Series 2013A Co-Manager 109,038               10,385     10,395                   2,150                 81,000      5,375        1,200                  120          -             120             -                   
3/1/13 961,150 The City Of New York General Obligation Bonds, Fiscal 2013 Series F, - Tax-Exempt Bonds Subseries F-1 Co-Manager 105,727               5,855        10,355                   4,250                 111,735   5,455        2,500                  1,140       -             7,845          -                   
3/1/13 100,000 The City Of New York General Obligation Bonds, Fiscal 2008 Series J - Subseries J-4 Co-Manager 8,000                    -            -                          -                     25,000      -            -                      -           -             -              -                   
3/1/13 74,060 The City Of New York General Obligation Bonds, Fiscal 2008 Series J - Subseries J-7 Co-Manager 5,925                    -            330                         3,000                 25,500      330           330                     -           -             -              -                   
3/1/13 74,060 City Of New York General Obligation Bonds, Fiscal 2008 Series J - Subseries J-8 Co-Manager 5,925                    -            -                          10,000               10,000      -            1,000                  -           -             -              -                   
3/5/13 286,515 The Regents Of The University Of California General Revenue Bonds - 2013 Series Ah Senior 143,258               3,400        3,400                      282,155             21,750      3,310        260,055             20,250    -             5,000          138,222           
3/6/13 223,265 Fulton County (Georgia) Water And Sewerage Revenue Refunding Bonds, - Series 2013 Co-Manager 33,490                  785           1,785                      1,000                 70,000      1,785        -                      -           -             785             -                   
3/7/13 95,370 Maine State Housing Authority Mortgage Purchase Bonds, 2013 Series C  (Federally -  Taxable) Co-Manager 26,704                  -            1,750                      3,900                 42,375      1,750        400                     275          -             -              -                   
3/8/13 124,715 Massachusetts Housing Finance Agency Single Family Housing Revenue Bonds, Series 163  - (AMT) Co-Senior 8,730                    3,035        3,085                      2,375                 50,875      2,490        1,380                  3,350       -             7,020          -                   
3/8/13 25,285 Massachusetts Housing Finance Agency Single Family Housing Revenue Bonds, Series 166  - (Federally Taxable) Co-Senior 1,770                    -            900                         500                    13,565      900           -                      2,210       -             2,210          -                   
3/8/13 212,585 University Of Massachusetts Building Authority Project Revenue Bonds, Senior Series 2013-1 Co-Manager 4,252                    2,185        2,185                      3,000                 40,000      875           -                      60            -             935             -                   
3/8/13 71,790 University Of Massachusetts Building Authority Project Revenue Bonds, Senior Series 2013-2 - (Federally Taxable) Co-Manager 1,436                    -            50                           -                     24,505      50             -                      -           -             -              -                   
3/8/13 247,280 Maryland Health And Higher Educational Facilities Revenue Bonds Co-Manager 24,728                  27,525     27,575                   5,250                 53,845      19,150     2,050                  400          -             21,600        -                   
3/8/13 115,055 Maryland Health And Higher Educational Facilities Taxable Revenue Bonds Co-Manager 11,506                  -            1,500                      1,750                 26,500      1,500        1,750                  -           -             -              -                   
3/8/13 67,525 Rhode Island Student Loan Authority 2013 Senior Series A Senior 57,396                  5,780        5,780                      170,050             3,500        4,230        57,870                3,000       -             46,000        -                   

3/12/13 676,805 Indiana Finance Authority Tax-Exempt Private Activity Bonds - (Ohio River Bridges East End Crossing Project), Senior 372,243               21,760     21,760                   2,521,740         237,235   1,190        629,645             45,085    -             -              -                   
3/13/13 364,260 State Of California General Obligation Bonds - Various Purpose General Obligation Bonds Co-Manager 9,107                    150           150                         -                     75,000      150           -                      -           -             -              -                   
3/13/13 117,785 Maryland Health And Higher Educational Facilities Revenue Bonds Co-Manager 3,534                    190           1,190                      1,000                 52,755      695           250                     1,495       -             1,685          -                   
3/13/13 120,000 New Hampshire Housing Finance Authority Single Family Mortgage Acquisition Revenue  - Refunding Bonds Co-Manager 30,000                  8,535        8,535                      -                     30,000      8,185        -                      7,300       -             15,485        -                   
3/13/13 543,300 New York City Municipal Water Finance Authority Water And Sewer System Second General Resolution  - Revenue Bonds, Co-Senior 12,224                  5,035        5,035                      250                    50,000      5,035        250                     -           -             5,285          -                   
3/13/13 87,315 Wyoming Community Development Authority Housing Revenue Bonds - 2013 Series 1, 2 & 3 Senior 43,658                  6,425        6,425                      133,565             14,260      4,870        63,285                14,260    6,560         26,165        54,164             
3/14/13 2,107,430 State Of California General Obligation Bonds Co-Manager 52,686                  35,290     39,110                   -                     281,425   28,850     -                      17,690    -             46,540        -                   
3/14/13 101,500 Massachusetts Housing Finance Agency Housing Bonds - 2013 Series A (Federally Taxable) Senior 45,168                  4,400        4,400                      117,710             6,650        900           87,595                6,650       6,650         6,650          62,653             
3/14/13 642,420 Empire State Development Corporation New York State Urban Development State Personal Income Tax Revenue Bonds (General Co-Manager 19,273                  3,915        3,915                      -                     95,000      3,415        -                      1,500       -             4,915          -                   
3/14/13 24,090 Pennsylvania Higher Educational Facilities Philadelphia University Refunding Revenue Bonds Senior 19,272                  3,840        3,840                      49,915               3,545        1,455        19,290                3,345       3,295         3,295          -                   
3/15/13 44,924 Missouri Housing Development Commission Single Family Mortgage Revenue Refunding Bonds Co-Manager 2,246                    -            -                          -                     10,000      -            -                      -           -             -              -                   
3/18/13 122,895 King County, Washington Sewer Revenue Refunding Bonds, 2013 Series A Co-Manager 21,507                  -            470                         2,935                 24,115      470           -                      -           -             -              -                   
3/19/13 316,165 Arizona School Facilities Board Taxable State School Improvement Revenue Refunding -  Bonds Senior 110,658               250           250                         441,745             17,755      250           273,670             17,765    -             13,480        139,103           
3/19/13 25,000 Connecticut Higher Education Supplemental Loan Revenue Bonds Co-Manager 3,750                    315           1,265                      1,805                 20,750      1,535        5,500                  10,715    -             8,250          -                   
3/19/13 70,965 Clark County. Nevada Jet Aviation Fuel Tax  Refunding Revenue Bonds Co-Manager 10,645                  -            -                          -                     21,635      -            -                      -           -             -              -                   
3/19/13 32,915 Clark County, Nevada General Obligation (Limited Tax) - (Additionally Secured By Pledged Airport System Co-Manager 4,937                    -            -                          -                     8,615        -            -                      -           -             -              -                   
3/19/13 99,195 Southwest Higher Education Authority Inc. Higher Education Revenue Bonds - (Southern Methodist University Project) Senior 39,678                  540           540                         104,855             7,275        540           88,215                8,815       1,690         3,815          46,615             
3/19/13 90,090 Southwest Higher Education Authority, Inc. Higher Education Revenue Bonds - (Southern Methodist University Project) Co-Manager 13,514                  -            95                           300                    15,175      50             -                      45            -             45                -                   
3/20/13 32,315 California Health Facilities Financing Authority Insured Refunding Revenue Bonds - Ncroc - Paradise Valley Estates Project Senior 32,315                  2,465        2,465                      83,650               22,793      115           22,135                10,065    5,945         32,315        -                   
3/20/13 1,400,000 New Jersey Turnpike Authority Turnpike Revenue Bonds, Series 2013 A Co-Manager 140,000               35,250     36,180                   13,425               130,675   33,105     4,245                  2,130       -             36,005        -                   
3/21/13 138,535 New Jersey Housing And Mortgage Fin Agency Multi Family Housing Revenue Bonds - 2013 Series 1, Fixed Rate (Non-AMT) Co-Manager 11,083                  2,910        4,125                      5,585                 19,440      3,800        650                     6,855       -             10,805        -                   
3/21/13 6,370 New Jersey Housing And Mortgage Fin Agency Multi-Family Housing Revenue Bonds - 2008 Series 2 Senior 6,370                    650           650                         -                     5,720        650           -                      5,720       5,720         6,370          -                   
3/21/13 44,520 New Jersey Housing And Mortgage Fin Agency Multi Family Housing Revenue Bonds - Series 3, Fixed Rate  (Federally Taxable) Co-Manager 3,562                    -            1,975                      2,175                 5,000        1,975        300                     -           -             -              -                   
3/21/13 37,335 Rhode Island Convention Center Authority Refunding Revenue Bonds - 2013 Series A Senior 26,135                  200           200                         42,710               -            150           35,265                -           -             2,975          23,008             
3/22/13 270,220 Miami-Dade Expressway Authority Toll System Refunding Revenue Bonds - Series 2013A Senior 108,088               2,355        2,355                      974,215             29,140      2,305        248,075             10,040    -             4,105          115,296           
3/22/13 40,975 City Of Charlotte, North Carolina Certificates Of Participation - (Equipment Acquisition And Public Facilities), Co-Manager 20,488                  1,580        1,580                      -                     27,515      275           -                      -           -             275             -                   
3/22/13 500,000 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 2013B Co-Manager 21,800                  3,865        3,865                      4,300                 118,750   3,430        3,000                  -           -             3,430          -                   
3/22/13 901,025 New York City Transitional Finance Authority Future Tax Secured Subordinate Bonds Co-Manager 85,597                  6,965        7,850                      2,060                 308,660   8,590        -                      3,740       -             12,330        -                   
3/25/13 171,265 Denver Urban Renewal Authority Stapleton Senior Tax Increment Revenue Bonds - Series 2013A-1 Senior 171,265               800           800                         528,975             1,000        450           170,310             500          -             171,260      -                   
3/26/13 104,160 Arizona Board Of Regents University Of Arizona  - System Revenue Bonds Co-Manager 26,040                  4,200        4,200                      -                     21,690      2,950        -                      -           -             2,950          -                   
3/26/13 16,000 Vermont Economic Development Authority Solid Waste Disposal Revenue Bonds - (Casella Waste Systems, Inc. Project) Senior 16,000                  -            -                          22,500               -            -            16,000                -           -             16,000        -                   
3/27/13 94,060 City Of Mesa, Arizona Excise Tax Revenue Obligations - Series 2013 Senior 47,030                  2,250        2,250                      615,765             -            325           93,735                -           -             -              -                   
3/27/13 20,000 Massachusetts Health And Educational Facilities Variable Rate Demand Revenue Bonds - University Of Massachusetts Issue Senior 20,000                  -            -                          10,100               14,900      -            5,100                  14,900    -             20,000        -                   
3/27/13 23,840 Oklahoma City Economic Development Trust Tax Apportionment Bonds (Increment District #8  - Project) Senior 16,688                  -            -                          23,840               -            -            21,340                -           -             -              14,938             
3/27/13 116,445 Oklahoma City Economic Development Trust Tax Apportionment Bonds (Increment District #8  - Project) Senior 81,512                  6,000        6,000                      244,180             7,780        5,590        101,945             2,505       -             7,510          72,372             

4/3/13 122,500 State Of Oregon Department Of Administrative Services - Oregon State Lottery Revenue Bonds Co-Manager 6,125                    240           1,740                      1,500                 33,165      490           1,500                  200          -             2,190          -                   
4/3/13 99,215 State Of Oregon Department Of Administrative Services - Oregon State Lottery Revenue Bonds Co-Manager 4,961                    -            510                         2,260                 40,825      510           1,000                  -           -             -              -                   
4/4/13 201,475 Health And Educ. Facilities Auth. of the State of MO Health Facilities Revenue Bonds Senior 191,401               29,575     29,575                   414,845             84,245      1,720        178,995             17,495    1,045         4,035          -                   
4/4/13 46,290 Burlington County Bridge Commission County Guaranteed Bridge System Revenue Bonds - Series 2013 Senior 27,774                  4,345        4,345                      61,780               7,335        3,530        35,535                5,645       -             11,045        23,915             
4/5/13 137,905 Pennsylvania Housing Finance Agency Single Family Mortgage Revenue Bonds - Series 2013-115 Co-Manager 13,791                  3,975        3,975                      2,930                 34,145      2,795        -                      -           -             2,795          -                   
4/9/13 47,840 Missouri Housing Development Commission Single Family Mortgage Revenue Refunding Bonds Co-Manager 2,392                    -            -                          -                     20,000      -            -                      -           -             -              -                   
4/9/13 173,810 Mississippi Development Bank Special Obligation Refunding Bonds - Series 2013A (Harrison County, Mississippi Highway Co-Manager 43,453                  380           380                         500                    34,585      380           -                      250          -             630             -                   
4/9/13 48,200 The University Of North Carolina At Charlotte General Revenue Bonds - Series 2013A Senior 31,330                  7,560        7,560                      41,590               29,490      5,110        24,405                18,335    14,800       29,520        -                   
4/9/13 37,785 The University Of North Carolina At Charlotte Taxable General Revenue Bonds - Series 2013B Senior 24,560                  1,505        1,505                      69,025               2,510        350           30,650                2,310       2,110         2,110          -                   
4/9/13 197,425 Lower Colorado River Authority Transmission Contract Refunding Revenue Bonds Co-Manager 19,743                  -            -                          -                     51,205      -            -                      -           -             -              -                   

4/10/13 86,765 Alaska Housing Finance Corporation State Capital Project Bonds II - 2013 Series A Co-Manager 8,677                    800           800                         3,055                 2,550        125           200                     2,125       -             2,450          -                   
4/10/13 2,000,000 Florida Hurricane Catastrophe Fund  Finance Revenue Bonds, Series 2013A Co-Manager 40,000                  -            520                         12,920               150,000   520           -                      -           -             -              -                   
4/10/13 123,615 Berkeley County, South Carolina Combined Utility System Refunding Revenue Bonds - Series 2013 Senior 49,446                  1,280        1,280                      334,340             7,245        1,330        107,535             4,520       -             5,500          -                   
4/10/13 118,185 City Of Brownsville, Texas (A Political Subdivision Of The State Of Texas  - Located In Cameron County, Texas) Co-Manager 11,819                  -            -                          -                     22,445      -            -                      -           -             -              -                   
4/11/13 2,629,995 State Of California General Obligation Bonds Senior 736,399               55,530     55,530                   4,355,525         870,010   33,510     1,922,405          385,600  90,100       381,270      491,921           
4/11/13 450,000 California Health Facilities Financing Authority Revenue Bonds - (Sutter Health) Co-Manager 121,500               -            500                         14,800               100,250   300           200                     -           -             -              -                   
4/11/13 300,000 Sutter Health (California) Taxable Bonds Co-Manager 81,000                  -            -                          -                     -            -            -                      -           -             -              -                   
4/11/13 87,920 State Of New York Mortgage Agency Mortgage Revenue Bonds - Forty-Ninth And Fiftieth Series Co-Manager 8,792                    10,285     10,625                   -                     23,460      3,735        -                      130          -             3,865          -                   
4/11/13 57,295 Oklahoma Housing Finance Agency Single Family Mortgage Revenue Refunding Bonds - (Homeownership Loan Program) Co-Manager 19,098                  -            -                          -                     -            -            -                      -           -             -              -                   
4/11/13 114,865 State Of Rhode Island And Providence Plantations Lease Participation Certificates Co-Manager 5,743                    900           900                         -                     6,325        900           -                      4,635       -             5,535          -                   
4/12/13 53,630 Colorado Housing And Finance Authority Federally Taxable Single Family Program Class I  - Bonds Co-Manager 1,609                    -            -                          -                     -            -            -                      -           -             -              -                   
4/12/13 20,065 County Of Harnett, North Carolina Limited Obligation Bonds  - (Harnett Districts General Obligation Refunding Co-Manager 5,016                    4,240        4,340                      4,350                 14,415      325           350                     3,250       -             3,575          -                   
4/12/13 50,110 South Carolina State Housing Finance And Development Homeownership Revenue Bonds Co-Manager 7,517                    -            -                          -                     -            -            -                      -           -             -              -                   
4/16/13 50,000 Overseas Private Investment Corporation US GovernmentGuarantee Senior 50,000                  -            -                          113,000             -            -            50,000                -           -             50,000        -                   
4/16/13 250,000 Novant Health, Inc. Taxable Bonds - (Novant Health Obligated Group) Co-Manager -                        -            -                          100                    50,000      -            -                      -           -             -              -                   
4/16/13 538,845 New Jersey Transportation Trust Fund Authority Transportation System Bonds - 2013 Series A Co-Manager 8,083                    2,200        2,250                      -                     79,420      2,175        -                      25            -             2,200          -                   
4/16/13 338,220 New Jersey Transportation Trust Fund Authority Transportation System Bonds - 2013 Series B (Federally Taxable) Co-Manager 5,073                    -            280                         280                    25,000      280           -                      -           -             -              -                   
4/17/13 212,760 Georgia Development Authorities Pollution Control Revenue Bonds - (Oglethorpe Power Corporation Projects) Senior 85,104                  9,400        9,400                      808,370             7,000        290           209,120             1,750       -             -              -                   
4/17/13 55,900 Saint Louis County Library District Certificates Of Participation - Series 2013 Senior 36,335                  6,350        6,350                      55,915               21,090      5,915        24,920                16,095    16,095       32,525        9,813               
4/18/13 132,020 Sacramento Municipal Utility District (Smud) Electric Revenue Bonds, 2013 Series A Co-Manager 6,601                    35             35                           -                     -            35             -                      -           -             35                -                   
4/18/13 118,615 Sacramento Municipal Utility District Electric Revenue Refunding Bonds - 2013 Series B Senior 65,238                  5,090        5,090                      433,865             9,945        2,480        103,515             3,110       -             44,365        35,607             
4/18/13 57,780 Sacramento Municipal Utility District Electric Revenue Refunding Bonds - 2013 Series C Senior 31,779                  -            -                          247,765             -            -            57,780                -           -             -              31,779             
4/18/13 13,785 City Of Tamarac, Florida Capital Improvement Refunding Revenue Bonds - Series 2013 Co-Manager 4,136                    2,435        2,460                      300                    3,890        1,860        295                     175          -             2,330          -                   
4/18/13 107,860 Kentucky Housing Corporation Housing Revenue Bonds  - 2013 Series A (Taxable) Co-Manager 26,965                  -            -                          -                     -            -            -                      -           -             -              -                   
4/18/13 170,985 City Of Charlotte, North Carolina Certificates Of Participation - Series 2013B Senior 119,690               4,900        4,900                      139,550             19,095      4,050        146,940             17,085    12,605       54,695        1,400               
4/18/13 136,125 Virginia Mason Medical Center Taxable Bonds, Series 2013 Senior 102,094               1,350        1,350                      20,250               124,525   1,350        20,250                104,525  -             -              97,094             
4/19/13 133,760 California Housing Finance Agency Residential Mortgage Revenue Refunding Bonds - (Mbs Indenture) Senior 133,760               -            -                          71,000               40,260      -            93,500                40,260    -             133,760      -                   
4/19/13 298,765 Novant Health Obligated Group Health  Care Facilities Revenue And Revenue  - Refunding Bonds Co-Manager 59,753                  6,250        6,505                      4,500                 53,040      9,985        100                     -           -             9,985          -                   
4/23/13 84,000 Community College District No. 502 Counties General Obligation Bonds Co-Manager 33,600                  1,025        1,025                      -                     24,145      525           -                      4,270       -             4,795          -                   
4/23/13 253,635 City Of Portland, Oregon Second Lien Water System Revenue And Refunding  - Bonds Co-Manager 101,454               575           575                         -                     51,170      500           -                      -           -             500             -                   
4/24/13 285,000 Bay Area Toll Authority San Francisco Bay Area Toll Bridge Revenue Bonds - 2006 Series C-1 Senior 171,000               4,500        4,500                      427,695             25,000      2,500        257,500             25,000    -             -              -                   
4/24/13 108,080 Florida Housing Finance Corporation Homeowner Mortgage Revenue Bonds(Special Program) - 2013 Series A Co-Manager 1,081                    -            -                          -                     -            -            -                      -           -             -              -                   
4/24/13 20,110 Kirkwood School District Educational Facilities Leasehold Refunding Revenue Bonds Senior 20,110                  -            -                          10,875               10,285      -            9,825                  10,285    -             20,110        -                   
4/24/13 12,470 City Of Winston-Salem, North Carolina Stormwater Fee Revenue Bonds - Series 2013 Senior 12,470                  475           475                         4,505                 8,670        475           3,325                  8,670       -             12,470        -                   
4/25/13 136,920 Waste Management, Inc. Project Composite Issue Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
4/25/13 44,420 Overseas Private Investment Corporation U.S. Government Guaranteed - Fixed Rate Certificates Of Participation Senior 44,420                  -            -                          45,130               -            -            44,420                -           -             44,420        -                   
4/25/13 36,545 Lancaster Education Assistance Program, Inc. Installment Purchase Revenue Refunding Co-Senior 9,136                    1,000        1,050                      200                    10,020      1,000        200                     3,270       -             4,470          -                   
4/25/13 23,810 Lancaster Educational Assistance Program, Inc. Installment Purchase Revenue Refunding Senior 11,905                  2,850        2,850                      18,775               -            2,850        17,130                -           -             5,670          -                   
4/25/13 101,354 Virginia Housing Development Authority Commonwealth Mortgage Bonds - 2013 Series B - Taxable (Pass-Through) Senior 60,812                  3,000        3,000                      98,354               -            2,000        98,354                -           -             -              -                   
4/26/13 96,225 JEA Electric System Revenue Bonds, Series 2013 Co-Manager 3,849                    4,640        4,640                      750                    35,925      4,990        750                     2,555       -             8,295          -                   



Par Amount Participation Orders ($000s) Allotments($000s) Takedowns ($000s)
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4/30/13 1,184,660 Iowa Finance Authority Midwestern Disaster Area Revenue Bonds - Series 2013 Co-Manager 11,847                  4,375        33,025                   42,100               20,050      8,800        -                      -           -             -              -                   
4/30/13 34,260 South Dakota Housing Development Authority Homeownership Mortgage Bonds - 2013 Series A  (AMT), 2013 Series B (Non-AMT) Co-Manager 8,565                    1,955        1,955                      2,510                 6,125        1,125        985                     300          -             2,410          -                   
4/30/13 244,690 El Paso County Hospital District (El Paso County, Texas) Senior 171,283               725           725                         364,465             36,070      610           213,585             27,490    -             24,215        -                   

5/1/13 170,950 Board Of Trustees Of Michigan State University General Revenue Bonds - Series 2013A Senior 136,760               4,265        4,265                      449,090             32,845      4,035        135,655             24,870    -             57,015        -                   
5/1/13 73,000 Montana Board Of Housing Single Family Program Bonds, Series A Co-Manager 6,570                    20             2,555                      3,530                 27,650      1,870        1,845                  680          -             4,110          -                   
5/1/13 124,295 Arlington County, Virginia General Obligation Bonds - Consisting Of: Co-Manager 12,430                  820           9,390                      9,170                 25,000      9,390        -                      -           -             820             -                   
5/1/13 81,255 Arlington County, Virginia General Obligation Taxable - Refunding Bonds Series 2013C Co-Manager 12,188                  -            1,250                      -                     1,250        1,250        -                      -           -             -              -                   
5/2/13 118,000 The Health Care Authority For Baptist Health An Affiliate Of Uab Health System - Series 2013-A Taxable Bonds Senior 94,400                  775           775                         121,000             250           -            117,000             -           -             -              -                   
5/2/13 64,030 Maine Health And Higher Educational Facilities Revenue Bonds, Series 2013A Co-Manager 9,605                    1,455        1,705                      1,825                 9,360        1,725        1,375                  -           -             3,000          -                   
5/3/13 33,750 New Mexico Educational Assistance Foundation (D/B/A New Mexico Student Loans) - Education Loan Bonds Senior 33,750                  250           250                         32,100               23,750      250           10,000                23,500    -             33,750        -                   
5/3/13 224,200 New Mexico Educational Assistance Foundation (D/B/A New Mexico Student Loans) - Education Loan Bonds Senior 224,200               -            -                          224,200             -            -            224,200             -           -             224,200      -                   
5/7/13 149,760 Maryland Health And Higher Educational Facilities Revenue Bonds Co-Manager 4,493                    2,985        4,185                      4,305                 32,645      5,375        -                      235          -             5,110          -                   
5/8/13 204,820 Regional Transportation District Sales Tax Revenue Refunding Bonds( Fastracks  - Project), Series 2013A Co-Manager 61,446                  -            -                          -                     -            -            -                      -           -             -              -                   
5/8/13 205,000 The University Of Chicago Taxable Fixed Rate Bonds, Series 2013B Co-Manager 61,500                  -            50                           50                       -            50             -                      -           -             -              -                   

5/10/13 41,475 Lee County, Florida Tourist Development Tax Revenue Bonds - Series 2013 Senior 20,738                  3,525        3,525                      31,790               10,910      2,420        31,595                7,460       -             12,385        -                   
5/14/13 349,505 City Of Los Angeles Wastewater System Subordinate Revenue Bonds - Refunding Series 2013-A Senior 174,753               5,360        5,360                      929,840             149,320   2,110        240,085             86,025    -             2,560          163,180           
5/14/13 83,670 Board Of Governors Of Wayne State University General Revenue Bonds - Series 2013A Senior 71,120                  5,440        5,440                      99,915               26,920      3,070        54,200                23,620    -             29,170        -                   
5/15/13 305,535 City Of San Jose Financing Authority Lease Revenue Refunding Bonds - Series 2013A (Civic Center Project) Senior 183,321               4,555        4,555                      757,910             36,125      1,355        275,045             18,350    -             55,360        143,642           
5/15/13 89,840 Florida Housing Finance Corporation Homeowner Mortgage Revenue Bonds Co-Manager 898                       -            -                          -                     -            -            -                      -           -             -              -                   
5/15/13 127,260 The Charlotte-Mecklenburg Hospital Authority (North Carolina) - Doing Business As Co-Manager 22,271                  -            1,235                      10,225               30,000      735           6,545                  4,950       -             12,230        -                   
5/16/13 200,000 Higher Education Student Assistance Authority (State Of New Jersey) - Student Loan Revenue Bonds Senior 190,000               41,520     41,520                   637,315             23,300      12,685     161,365             21,400    -             41,765        -                   
5/21/13 52,070 Rhode Island Clean Water Finance Agency Water Pollution Control Revolving Fund Revenue  - Bonds Co-Senior 10,414                  1,975        1,995                      -                     4,700        1,525        -                      490          -             2,015          -                   
5/22/13 37,410 New Jersey Health Care Facilities Financing St. Luke'S Warren Hospital Obligated Group Issue Senior 26,187                  530           530                         112,625             3,550        530           35,280                350          -             630             24,901             
5/22/13 23,930 Industrial Development Authority Of Arlington County, Virginia - Revenue And Refunding Bonds(County Projects), Co-Manager 3,590                    105           105                         -                     8,410        105           -                      15,290    -             15,395        -                   
5/22/13 52,385 Industrial Development Authority Of Arlington County, Virginia - Revenue And Refunding Bonds (County Projects) Co-Manager 7,858                    -            -                          1,750                 -            -            750                     2,115       -             2,115          -                   
5/22/13 88,660 Port Of Seattle Special Facility Revenue Refunding Bonds  - (Seatac Fuel Facilities LLC), Series 2013 Co-Manager 13,299                  -            400                         -                     59,680      210           -                      190          -             190             -                   
5/23/13 45,385 School Board Of Pasco County, Florida Evidencing Undivided Proportionate Interests Of  - The Owners Co-Manager 4,539                    4,020        4,020                      700                    11,390      1,325        100                     100          -             1,325          -                   
5/23/13 57,860 Board Of Trustees Of Oakland University General Revenue Bonds - Series 2013A Senior 43,395                  15             15                           66,240               9,615        15             44,970                9,340       8,640         17,305        -                   
5/23/13 23,290 Board Of Trustees Of Oakland University General Revenue Refunding Bonds, Series 2013B - (Federally Taxable) Co-Manager 5,823                    -            -                          -                     -            -            -                      -           -             -              -                   
5/23/13 20,805 City Of O'Fallon, Missouri Special Obligation Bonds - Series 2013 Senior 20,805                  1,395        1,395                      12,420               8,845        850           11,560                8,395       7,545         20,805        -                   
5/23/13 44,285 New Mexico Finance Authority Senior Lien Public Project - Revolving Fund Revenue Bonds Senior 22,143                  1,850        1,850                      28,975               10,380      1,350        19,275                10,380    9,625         20,310        5,350               
5/24/13 948,760 The City Of New York General Obligation Bonds - Fiscal 2013 I And J Senior 104,364               8,095        8,095                      1,346,495         114,710   8,235        761,490             92,840    3,845         229,400      317,274           
5/29/13 359,715 City Of Columbus, Ohio General Obligation Bonds - Various Purpose Unlimited Tax Refunding Bonds, Senior 179,858               480           480                         440,845             65,960      480           286,450             63,580    32,700       51,000        181,135           
5/30/13 45,000 Waste Management, Inc Project Solid Waste Disposal Revenue Bonds - Composite Issue Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
5/30/13 30,290 Maine Governmental Facilities Authority Lease Rental Revenue Bonds - Series 2013A Senior 22,718                  250           250                         21,390               9,205        -            12,515                9,455       3,320         13,610        -                   
5/30/13 174,285 Clark County, Nevada Airport System Junior Subordinate Lien Revenue  - Notes, Co-Manager 22,657                  -            -                          -                     -            -            -                      -           -             -              -                   
5/30/13 118,310 Clark County, Nevada Airport System Junior Subordinate Lien Revenue  - Notes Senior 72,169                  150           150                         440,000             -            150           118,160             -           -             150             -                   
5/30/13 99,725 Loudoun County, Virginia General Obligation Public Improvement And  - Refunding Bonds Senior 59,835                  9,420        9,420                      57,875               32,145      9,635        57,680                32,145    32,095       48,350        -                   
5/30/13 67,985 Loudoun County, Virginia Taxable General Obligation  - Refunding Bonds, Co-Manager 13,597                  -            -                          300                    17,500      -            -                      -           -             -              -                   
5/30/13 104,275 Virginia Resources Authority Clean Water State Revolving Fund Revenue Bonds, - Refunding Series 2013 Co-Manager 13,034                  500           500                         -                     24,675      500           -                      -           -             500             -                   
5/31/13 54,915 Reedy Creek Improvement District Utilities Revenue Refunding Bonds - Series 2013-1 Senior 38,441                  1,210        1,210                      337,345             3,850        875           51,940                2,100       -             2,850          -                   
5/31/13 115,450 Iowa Finance Authority State Revolving Fund Revenue Bonds - Series 2013 Co-Manager 11,545                  900           900                         -                     31,000      400           -                      -           -             400             -                   
5/31/13 56,660 Housing Opportunities Comm. Of Montgomery County - (Montgomery County, Maryland) Senior 9,491                    6,100        6,100                      32,265               11,300      5,750        24,520                10,860    9,660         21,410        9,860               
5/31/13 500,000 Metropolitan Transportation Authority Transportation Revenue Bonds - Series 2013C Co-Manager 21,000                  12,975     13,795                   1,000                 62,065      6,190        350                     7,965       -             14,305        -                   
5/31/13 50,980 State Of Oregon Housing And Community Services Department - Mortgage Revenue Bonds Co-Manager 5,098                    2,815        3,010                      600                    21,090      2,690        600                     3,515       -             6,805          -                   
5/31/13 61,300 State Of Oregon Housing And Community Services Department - Mortgage Revenue Bonds Co-Manager 6,130                    -            945                         -                     1,600        945           -                      -           -             -              -                   

6/4/13 293,860 City Of Los Angeles Wastewater System Revenue Bonds Co-Manager 29,386                  -            560                         1,880                 79,205      560           -                      -           -             -              -                   
6/4/13 1,000,000 County Of Los Angeles 2013-14 Tax And Revenue Anticipation Notes Co-Manager 200,000               5,000        5,000                      -                     200,000   5,000        -                      -           -             5,000          -                   
6/4/13 669,045 The Commonwealth Of Massachusetts General Obligation Bonds - Consolidated Loan Of 2013, Series C Senior 334,523               5,145        5,145                      576,880             248,990   5,145        361,480             227,250  214,520    414,860      89,508             
6/4/13 18,200 Monroe County Industrial Development Corporation Revenue Refunding Bonds - (Nazareth College Of Rochester Project) Senior 14,560                  15,675     15,675                   15,690               3,710        6,650        6,120                  3,710       3,710         10,360        -                   
6/4/13 6,810 Industrial Development Authority Of Pulaski County, Virginia - Revenue Bonds Senior 4,767                    55             55                           -                     8,000        55             -                      6,755       5,510         6,755          -                   
6/5/13 57,600 City Of Portsmouth, Virginia General Obligation Public Improvement And  - Refunding Bonds, Series 2013A Co-Manager 11,520                  610           610                         -                     15,000      110           -                      500          -             610             -                   
6/5/13 209,475 City Of Portsmouth, Virginia Taxable General Obligation And Refunding Bonds,  - Series 2013B Co-Manager 41,895                  -            -                          4,550                 37,100      -            500                     500          -             500             -                   
6/6/13 107,620 Los Angeles County Sanitation Districts Financing Capital Projects Revenue Bonds Senior 86,096                  16,550     16,550                   145,860             7,655        9,800        65,520                7,065       5,800         23,950        -                   
6/6/13 30,445 City Of San Jose Financing Authority Lease Revenue Refunding Bonds - Series 2013B Senior 18,267                  3,845        3,845                      10,055               13,150      3,240        7,265                  13,190    12,550       19,945        2,250               
6/6/13 33,785 Pasco County, Florida Half-Cent Sales Tax Refunding And Improvement  - Revenue Bonds Senior 33,785                  250           250                         57,500               18,455      100           29,615                4,070       -             33,785        -                   
6/6/13 15,560 Missouri Housing Development Commission Taxable Multifamily Housing Refunding Revenue  - Bonds Co-Manager 934                       10             640                         50                       1,330        10             50                       -           -             60                -                   
6/6/13 31,460 The City Of St. Louis, Missouri Airport Revenue Refunding Bonds, Series 2013  - (Lambert-St. Louis International Airport) Co-Manager 3,146                    180           180                         -                     18,785      180           -                      -           -             180             -                   
6/6/13 21,290 District Energy Corporation Facility Revenue Bonds - Series 2013 Senior 14,903                  800           800                         25                       16,925      800           25                       16,795    5,830         13,930        -                   
6/6/13 75,525 The City Of Lincoln, Nebraska Lincoln Electric System - Revenue And Refunding Bonds Senior 52,868                  -            -                          305,365             500           -            75,000                -           -             -              -                   
6/6/13 104,300 South Texas Higher Education Authority, Inc (Sthea) - Student Loan Backed Bonds Senior 104,300               -            -                          104,300             -            -            104,300             -           -             104,300      -                   
6/7/13 43,330 JEA District Energy System Refunding Revenue Bonds, - 2013 Series A (Federally Taxable) Co-Manager 1,444                    10             10                           -                     8,235        10             -                      -           -             10                -                   
6/7/13 116,820 Massachusetts Housing Finance Agency Housing Bonds, 2013 Series B (Non-AMT) Co-Manager 10,514                  3,965        3,965                      500                    23,970      2,585        155                     5              -             2,745          -                   

6/11/13 22,000 Central Oklahoma Transportation And Parking Parking System Revenue Bonds Senior 11,880                  580           580                         22,465               -            180           19,185                -           -             5,740          7,588               
6/12/13 63,500 Kentucky Housing Corporation Housing Revenue Bonds Co-Manager 3,810                    1,405        1,505                      -                     7,000        550           -                      -           -             550             -                   
6/12/13 36,470 Kentucky Housing Corporation Housing Revenue Bonds - 2013 Series C (Taxable) Co-Manager 2,188                    100           495                         2,325                 -            300           95                       100          -             100             -                   
6/12/13 85,975 City Of Owensboro, Kentucky Electric Light And Power System - Revenue Bonds, Taxable 2013-A Series Senior 68,780                  7,755        7,755                      68,090               10,630      7,755        64,490                10,630    9,130         23,270        -                   
6/12/13 549,000 Massachusetts School Building Authority Senior Dedicated Sales Tax Bonds - 2013 Series A Senior 219,600               4,485        4,485                      1,794,485         81,625      2,935        484,115             51,870    4,295         17,835        235,173           
6/12/13 66,495 Town Of Hempstead Local Development Corp Revenue Bonds, Series 2013 - (Hofstra University Project) Co-Manager 13,299                  -            5,010                      25,105               6,835        4,710        1,050                  -           -             -              -                   
6/12/13 21,270 Wisconsin Housing And Economic Development Housing Revenue Bonds Senior 21,270                  2,065        2,065                      6,295                 14,190      1,885        4,700                  13,955    505            20,540        -                   
6/13/13 800,000 New York City Transitional Finance Authority Future Tax Secured Tax-Exempt Subordinate Bonds - Fiscal 2013 Series I Co-Senior 76,000                  13,230     13,330                   12,500               50,000      8,985        4,650                  4,305       -             15,190        -                   
6/13/13 66,673 South Dakota Housing Development Authority Homeownership Mortgage Bonds - 2013 Series D (Pass-Through Program) Senior 66,673                  -            -                          66,673               -            -            66,673                -           -             66,673        -                   
6/13/13 87,995 Public Utility District No. 1 Of Lewis County, Washington - Cowlitz Falls Hydroelectric Project Revenue Co-Manager 17,599                  -            300                         1,175                 37,775      300           -                      2,940       -             2,940          -                   
6/14/13 692,990 Rutgers University General Obligation Refunding Bonds 2013 Series Co-Manager 69,299                  7,615        7,615                      10,150               40,510      7,315        2,585                  255          -             9,905          -                   
6/14/13 134,100 Rutgers University General Obligation Refunding Bonds 2013 Series K Co-Manager 13,410                  -            150                         1,360                 -            150           -                      -           -             -              -                   
6/19/13 50,000 Massachusetts Development Finance Agency Hospital Revenue Bonds - Cape Cod Healthcare Obligated Group Issue Senior 50,000                  8,690        8,690                      219,660             2,505        2,220        46,920                860          -             50,000        -                   
6/19/13 40,000 Maine State Housing Authority Mortgage Purchase Bonds - 2013 Series D-1 (AMT) Senior 22,400                  845           845                         28,525               -            845           22,220                -           -             9,745          8,042               
6/19/13 38,070 Mississippi Home Corporation Single Family Mortgage Revenue Refunding Bonds - Series 2013A Co-Manager 9,518                    -            -                          -                     -            -            -                      -           -             -              -                   
6/19/13 344,335 New York City Municipal Water Finance Water And Sewer System Second General Resolution Co-Manager 7,748                    5,795        7,895                      1,650                 65,000      6,645        150                     -           -             6,795          -                   
6/19/13 18,890 Adams County Industrial Development Authority Gettysburg College Revenue Bonds - Series 2013 Senior 18,890                  6,500        6,500                      56,125               9,465        2,580        9,875                  6,435       -             18,890        -                   
6/19/13 65,000 Northampton County General Purpose Authority (Saint Luke'S Hospital Project) - Hospital Revenue Bonds, Series 2013A Senior 65,000                  1,000        1,000                      120,500             1,250        -            64,500                500          -             65,000        -                   
6/19/13 30,855 City Of Sacramento Wastewater Revenue Bonds - Series 2013 Senior 30,855                  1,960        1,960                      17,590               22,260      810           9,890                  20,155    -             30,855        -                   
6/20/13 222,035 Massachusetts Educational Financing Authority Education Loan Revenue Bonds, Issue K, Series 2013 -  (AMT) Co-Manager 15,542                  30             1,260                      1,430                 29,620      1,250        -                      8,830       -             8,850          -                   
6/20/13 218,230 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds Co-Manager 30,552                  12,140     14,375                   1,285                 34,025      10,545     740                     6,285       -             17,570        -                   
6/21/13 332,735 Metropolitan Transportation Authority Transportation Revenue Bonds - Series 2013D Co-Senior 13,309                  -            -                          -                     -            -            -                      -           -             -              -                   
6/25/13 531,290 State Building Authority State Of Michigan - 2013 Revenue And Revenue Refunding Bonds, Co-Manager 21,252                  4,860        5,360                      1,250                 -            2,000        -                      170          -             2,170          -                   
6/25/13 51,710 State Building Authority State Of Michigan - Federally Taxable Revenue Refunding Bonds Co-Manager 2,068                    -            -                          -                     -            -            -                      44,990    -             44,990        -                   
6/26/13 462,200 Riverside County Transportation Commission Sales Tax Revenue Bonds - (Limited Tax Bonds) Co-Manager 189,502               -            2,820                      79,975               17,520      2,820        12,585                200          -             200             -                   
6/26/13 176,655 Riverside County Transportation Commission Toll Revenue Senior Lien Bonds - 2013 Series A (Current Interest Obligations) Senior 79,495                  75             75                           2,401,885         59,025      75             316,945             5,185       -             -              2,350               
6/26/13 13,640 Community Development Administration Of MD Multifamily Development Revenue Bonds Senior 6,820                    3,995        3,995                      25,260               225           2,615        8,735                  225          -             3,475          4,860               
6/26/13 401,090 New York State Environmental Facilities State Clean Water And Drinking Water Revolving Co-Manager 4,011                    6,565        6,665                      445                    50,000      6,715        -                      -           -             6,615          -                   
6/27/13 218,210 Metropolitan Washington Airports Authority Airport System Revenue And Refunding Bonds, Series -  2013A (AMT) Co-Manager 10,911                  1,470        1,470                      600                    35,000      -            -                      -           -             -              -                   
6/27/13 27,405 Metropolitan Washington Airports Authority Taxable Airport System Revenue Refunding Bonds,  - Series 2013B Co-Manager 1,370                    -            -                          -                     -            -            -                      -           -             -              -                   
6/27/13 43,610 State Of Ohio (Ohio Higher Educational Facility Commission) - Higher Educational Facility Senior 39,249                  1,885        1,885                      408,100             2,550        385           40,175                3,050       -             -              -                   
6/27/13 47,340 Swarthmore Borough Authority Swarthmore College Revenue Bonds - Series 2013 Senior 23,670                  3,860        3,860                      439,730             32,700      220           44,095                2,960       -             150             -                   
6/28/13 41,910 New Jersey Educational Facilities Authority Revenue Bonds, Seton Hall University Issue, - 2013 Series D Co-Manager 6,287                    3,825        4,225                      23,900               16,230      1,075        -                      1,405       -             2,330          -                   

7/1/13 49,530 Public Facilities Financing Authority Of The City Of San Diego - Lease Revenue And Lease Revenue Refunding Bonds Senior 42,101                  13,160     13,160                   56,500               27,865      11,080     18,255                19,770    -             34,360        -                   
7/2/13 659,745 Tobacco Settlement Financing Corporation  (Louisiana) - Tobacco Settlement Asset-Backed Refunding Bonds, Co-Manager 9,896                    -            -                          -                     104,920   -            -                      -           -             -              -                   
7/2/13 381,225 The Bi-State Development Agency of MO  Combined Lien Mass Transit Sales Tax Appropriation Co-Manager 9,721                    100           100                         -                     42,200      100           -                      -           -             100             -                   
7/2/13 1,500,000 State Of New Jersey Tax And Revenue Anticipation Notes - Series Fiscal 2014A Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
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7/2/13 127,925 State Board Of Regents Of The State Of Utah University Of Utah - General Revenue And Refunding Bonds Co-Manager 21,320                  -            -                          100                    21,950      -            -                      -           -             -              -                   
7/3/13 56,745 County Of New Hanover, North Carolina Hospital Revenue Refunding Bonds - (New Hanover Regional Medical Center) Co-Manager 28,373                  -            1,515                      7,900                 15,745      1,465        -                      -           -             -              -                   
7/3/13 333,790 Metropolitan Transportation Authority Transportation Revenue Bonds - Series 2013D Co-Senior 13,352                  5,615        7,065                      3,550                 62,025      2,605        50                       -           -             2,655          -                   
7/8/13 15,600 Overseas Private Investment Corporation U.S. Government Guaranteed - Helios Sub-Saharan Africa Fund I, Ltd. Senior 15,600                  -            -                          15,600               -            -            15,600                -           -             15,600        -                   
7/9/13 282,460 City Of Austin, Texas Water And Wastewater System Revenue Refunding Co-Manager 14,123                  1,500        2,635                      4,625                 74,975      2,225        1,375                  160          -             2,585          -                   

7/10/13 719,915 City And County Of Denver, Colorado  Airport System Subordinate Revenue Bonds Co-Manager 71,992                  3,950        4,265                      6,050                 83,800      1,965        300                     -           -             1,950          -                   
7/10/13 262,600 Overseas Private Investment Corporation (Opic) US GovernmentGuarantee - Series 615-2011-039-Ig Senior 262,600               -            -                          262,600             -            -            262,600             -           -             262,600      -                   
7/10/13 166,585 New York State Environmental Facilities State Revolving Funds Revenue Bonds Senior 86,624                  12,130     12,130                   281,635             9,955        6,460        117,910             9,500       1,990         52,855        31,918             
7/10/13 56,795 Amarillo Independent School District Unlimited Tax School Building Bonds, Series 2013 Co-Manager 17,039                  -            205                         3,480                 -            200           -                      300          -             300             -                   
7/10/13 189,065 Tarrant County Cultural Education Facilities Finance (Methodist Hospitals Of Dallas) Senior 113,439               3,690        3,690                      316,740             9,470        4,190        160,800             9,220       5,970         13,160        98,351             
7/10/13 90,000 Virginia Housing Development Authority Commonwealth Mortgage Bonds - 2012 Series C-Non-AMT, Subseries C-5 Co-Manager 9,000                    1,260        1,935                      -                     15,500      790           -                      -           -             790             -                   
7/11/13 125,865 State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds Co-Manager 5,035                    11,455     16,965                   7,355                 16,465      14,345     -                      330          -             14,675        -                   
7/11/13 416,315 Cities Of Dallas And Fort Worth, Texas Dallas/Fort Worth International Airport - Joint Revenue Refunding Bonds Co-Senior 124,895               7,850        8,530                      17,850               75,335      3,600        7,400                  -           -             4,850          -                   
7/11/13 152,020 Tyler Independent School District Unlimited Tax School Building Bonds - Series 2013 Senior 60,808                  8,105        8,105                      459,555             23,880      4,295        122,275             18,140    15,140       31,625        51,563             
7/11/13 35,185 Community Development Administration Maryland Department Of Housing And Community  - Development Co-Manager 6,157                    3,350        5,535                      410                    4,985        3,145        175                     1,260       -             4,580          -                   
7/16/13 217,390 The Illinois State Toll Highway Authority Toll Highway Senior Revenue Bonds - 2013 Series B-1 (Refunding) Co-Senior 21,739                  -            325                         750                    61,000      225           100                     100          -             100             -                   
7/17/13 308,855 Trustees Of The California State University Systemwide Revenue Bonds - Series 2013A Senior 135,896               15,085     15,085                   817,825             56,425      5,165        226,620             38,275    -             120,830      65,822             
7/17/13 223,910 University Of Connecticut General Obligation Bonds 2013 Series A Co-Manager 4,478                    14,035     14,450                   -                     30,005      12,135     -                      5,855       -             17,990        -                   
7/17/13 265,155 Pennsylvania Turnpike Commission Variable Rate Turnpike Revenue Bonds - Series B Of 2013 Senior 106,062               1,000        1,000                      1,009,200         5,000        100           263,955             1,000       -             -              -                   
7/17/13 140,430 South Carolina Jobs-Economic Development Auth. Hospital Refunding Revenue Bonds - (Palmetto Health) Senior 140,430               6,385        6,385                      964,230             42,480      3,865        130,745             5,820       -             139,930      500                  
7/17/13 2,451,375 Grand Parkway Transportation Corporation Grand Parkway System Toll Revenue Bonds Co-Manager 61,284                  14,575     14,575                   10,950               197,750   8,250        4,150                  2,300       -             11,750        -                   
7/17/13 468,700 Grand Parkway Transportation Corporation Grand Parkway System Toll Revenue Bonds Co-Manager 11,718                  -            -                          -                     35,000      -            -                      -           -             -              -                   
7/17/13 88,730 State Of Texas General Obligation Bonds - State Of Texas Water Financial Assistance Bonds Senior 43,478                  6,845        6,845                      67,410               20,455      6,845        49,345                20,475    13,770       50,280        13,524             
7/18/13 32,850 The Industrial Development Authority Of The County  Of Yavapai - Hospital Revenue Refunding Bonds Senior 32,850                  8,605        8,605                      157,645             8,905        380           31,640                830          -             32,850        -                   
7/18/13 33,630 City Of Fresno California Airport Revenue Refunding Bonds - Series 2013 A (Non AMT) Co-Manager 8,408                    1,225        1,225                      500                    -            1,225        -                      1,810       -             3,035          -                   
7/18/13 178,760 Hamilton County, Ohio Sewer System Improvement And Refunding Revenue  - Bonds 2013 Series A   Co-Manager 7,150                    2,160        2,235                      500                    26,640      2,945        -                      -           -             2,945          -                   
7/18/13 79,935 Hamilton County, Ohio Sewer System Refunding Revenue Bonds, 2013 Series  - B Co-Manager 3,197                    -            -                          -                     -            -            -                      -           -             -              -                   
7/23/13 300,000 District Of Columbia Water And Sewer Authority Public Utility Subordinate Lien Revenue Bonds,  - Series 2013A Co-Manager 21,000                  -            -                          -                     50,000      -            -                      -           -             -              -                   
7/23/13 47,405 The Corporation Of Gonzaga University Revenue Bonds, Series 2013 - (Taxable) Senior 47,405                  -            -                          -                     -            -            -                      -           -             -              -                   
7/24/13 900,000 Bay Area Toll Authority San Francisco Bay Area Subordinate Lien Toll  - Bridge Revenue Bonds Senior 450,000               19,665     19,665                   2,248,460         64,825      6,055        834,650             43,225    -             -              492,386           
7/24/13 38,160 Massachusetts Housing Finance Agency Housing Bonds, 2013 Series Co-Manager 2,099                    2,360        3,450                      2,500                 5,405        1,870        -                      -           -             1,870          -                   
7/24/13 197,110 City Of Kansas City, Missouri General Improvement Airport Refunding Revenue  - Bonds Senior 78,844                  300           300                         875,225             22,930      300           173,980             22,780    13,730       21,530        70,222             
7/24/13 350,000 Nyu Hospitals Center Taxable Bonds, Series 2013A Senior 175,000               -            -                          747,550             6,500        (500)          346,000             4,500       -             (500)            -                   
7/25/13 375,000 The City Of New York General Obligation Bonds, Fiscal 2014 Series A - Tax-Exempt Bonds, Subseries A-1 Co-Manager 41,250                  14,950     16,560                   5,250                 22,885      10,275     -                      1,365       -             10,490        -                   
7/25/13 134,840 The City Of New York Tax-Exempt General Obligation Bonds - Fiscal 2014 Subseries 1 Co-Manager 14,832                  3,610        3,610                      -                     9,780        2,750        -                      1,270       -             4,020          -                   
7/25/13 221,533 Northern Group Housing, Llc Taxable Military Housing Revenue Bonds Senior 188,303               -            -                          221,533             -            -            221,533             -           -             -              -                   
7/26/13 173,925 JEA Water And Sewer System Revenue Bonds Co-Manager 6,957                    2,015        2,135                      2,500                 17,365      2,115        1,600                  750          -             3,715          -                   
7/26/13 29,710 JEA Water And Sewer System Revenue Bonds, 2013 Series  - B (Taxable) Co-Manager 1,188                    1,100        3,705                      -                     6,000        3,705        -                      -           -             3,705          -                   
7/30/13 205,900 Private Colleges And Universities Authority Emory University Revenue Bonds - Series 2013A Co-Manager 60,741                  -            665                         -                     25,155      665           -                      -           -             -              -                   
7/30/13 13,540 North Carolina Municipal Leasing Corporation (City Of Winston-Salem, North Carolina) - Limited Obligation Bonds Senior 10,832                  2,195        2,195                      12,485               5,930        1,140        6,990                  4,265       1,690         6,925          -                   
7/30/13 30,255 North Carolina Municipal Leasing Corporation (City Of Winston-Salem, North Carolina) - Taxable Limited Obligation Bonds Senior 24,204                  -            -                          30,255               30,255      -            -                      30,255    -             -              -                   
7/30/13 255,000 Waste Management, Inc. Project Composite Issue Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
7/31/13 124,415 Orange County Transportation Authority (Orange County, California) - Senior Lien Toll Road Revenue Refunding Bonds Co-Manager 36,080                  12,235     12,735                   425                    16,385      10,985     -                      885          -             11,870        -                   
7/31/13 600,000 State Of New Jersey Tax And Revenue Anticipation Notes - Series Fiscal 2014B Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
7/31/13 642,425 State Of Oregon Full Faith And Credit Tax Anticipation Notes - 2013 Series A Senior 257,034               300           300                         1,001,000         275,000   200           642,225             -           -             -              247,470           
7/31/13 46,410 Virginia Resources Authority (Virginia Pooled Financing Program) Series 2013B - Infrastructure Revenue Bonds Co-Manager 7,735                    4,500        4,500                      400                    43,295      700           250                     285          -             985             -                   
7/31/13 115,750 Wisconsin Health And Educational Facilities Revenue Bonds, Series 2013A Senior 69,450                  5,240        5,240                      359,150             10,000      2,040        103,295             7,850       -             3,140          -                   
7/31/13 1,068,308 State Of Ohio Issued By The Ohio Turnpike And Infrastructure  - Commission Co-Manager 26,708                  1,110        1,130                      2,525                 144,055   680           -                      210          -             870             -                   

8/1/13 57,250 Development Authority Of Fulton County Georgia Tech Facilities Refunding Revenue Bonds - Series 2013 Senior 57,250                  3,150        3,150                      85,920               12,770      1,960        44,270                11,020    -             57,250        -                   
8/1/13 372,520 The City Of New York Tax-Exempt General Obligation Bonds Co-Manager 40,977                  4,115        4,365                      -                     96,245      3,120        -                      950          -             4,070          -                   
8/1/13 50,425 Milwaukee County, Wisconsin Airport Revenue Bonds - Series 2013A Senior 35,298                  110           110                         42,710               29,910      110           21,530                28,785    -             9,480          -                   
8/7/13 248,750 City Of Chicago O'Hare International Airport - Customer Facility Charge Senior Lien Revenue Bonds Senior 99,500                  28,985     28,985                   990,195             62,485      510           232,055             9,870       -             1,140          97,358             
8/7/13 222,935 Pennsylvania Turnpike Commission Turnpike Revenue Bonds, - Series C Of 2013 Co-Manager 40,128                  285           785                         525                    63,645      785           -                      -           -             285             -                   
8/8/13 32,695 University Medical Center Corporation (Tucson, Arizona) - Hospital Revenue Bonds Senior 32,695                  9,040        9,040                      49,666               6,490        4,845        22,060                5,790       -             32,695        -                   
8/8/13 673,145 Puerto Rico Electric Power Authority Power Revenue Bonds, Series 2013A Co-Manager 6,731                    4,975        4,975                      18,140               160,080   3,900        1,250                  -           -             4,900          -                   
8/8/13 139,480 South Carolina Jobs-Economic Development Auth Hospital Refunding Revenue Bonds - (Palmetto Health) Senior 139,480               6,685        6,685                      432,990             17,725      2,720        130,195             6,565       -             139,480      -                   
8/8/13 641,385 South Carolina Public Service Authority (Santee Cooper) - Revenue Obligations, Series 2013 Co-Manager 36,341                  70             320                         2,250                 57,525      320           750                     -           -             -              -                   
8/8/13 450,000 South Carolina Public Service Authority (Santee Cooper) - Revenue Obligations, Series 2013 Co-Manager 25,497                  -            500                         3,000                 34,560      500           -                      -           -             -              -                   
8/8/13 250,000 South Carolina Public Service Authority (Santee Cooper) - Revenue Obligations, Series 2013 Co-Manager 14,165                  -            1,555                      -                     27,555      1,555        -                      -           -             -              -                   

8/13/13 55,988 Community Development Administration Maryland Department Of Housing And Community  - Development Co-Manager 6,556                    -            -                          -                     -            -            -                      -           -             -              -                   
8/13/13 238,000 Maryland Health And Higher Educational Facilities Revenue Bonds Co-Manager 17,850                  5,380        5,380                      1,000                 60,135      4,480        875                     100          -             5,455          -                   
8/13/13 34,980 Lower Neches Valley Authority, Texas Pollution Control Revenue Bonds - (Chevron U.S.A. Project) Series 1987 Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
8/14/13 400,000 State Of Connecticut General Obligation Bonds (2013 Series D) - Sifma  - Index Bonds Co-Manager 32,000                  9,140        9,140                      2,225                 39,500      9,535        2,725                  6,435       -             18,695        -                   
8/14/13 197,165 JEA Electric System Revenue Bonds, Series 2013 Co-Manager 7,887                    2,470        2,845                      1,000                 25,125      895           500                     1,825       -             3,220          -                   
8/14/13 19,290 The School Board Of Orange County, Florida - 0 Certificates Of Participation, Series 2013A Co-Manager 965                       -            -                          -                     6,370        -            -                      745          -             745             -                   
8/14/13 170,000 City Of Philadelphia, Pennsylvania Water And Wastewater Revenue Bonds, Series 2013A Co-Manager 14,875                  390           390                         750                    29,000      390           200                     -           -             590             -                   
8/14/13 70,000 Wisconsin Health And Educational Facilities Revenue Bonds, Series 2012 Senior 66,500                  15,195     15,195                   266,725             21,390      3,980        57,170                7,415       -             7,145          -                   
8/15/13 5,500,000 State Of California 2013-14 Revenue Anticipation Notes Co-Manager 137,500               212,485   212,485                 1,000                 137,500   213,485   -                      -           -             213,485      -                   
8/15/13 385,910 Reedy Creek Improvement District Orange And Osceola Counties - Series 2013 Co-Manager 38,591                  745           885                         15,000               40,000      450           5,540                  700          -             1,150          -                   
8/15/13 17,915 Minnesota Municipal Power Agency Electric Revenue Bonds - Series 2013 Senior 12,541                  1,150        1,150                      7,600                 11,420      1,150        5,305                  11,420    11,420       12,545        -                   
8/15/13 11,980 Pennsylvania Higher Educational Facilities Series 2013 Senior 11,980                  765           765                         9,250                 5,835        765           5,630                  5,585       -             11,980        -                   
8/16/13 60,955 The Atlanta Development Authority Tuff-Gatv Revenue Bonds - Series 2013A-1 Senior 54,860                  -            -                          -                     -            -            -                      -           -             -              -                   
8/16/13 55,080 The Atlanta Development Authority Tuff-Gatv Taxable Revenue Bonds - Series 2013A-2 Senior 49,572                  -            -                          -                     -            -            -                      -           -             -              -                   
8/20/13 849,200 New Jersey Transportation Trust Fund Authority Transportation Program Bonds, 2013 Series Aa Senior 471,306               83,270     83,270                   1,462,940         258,260   81,625     583,625             145,210  45,155       281,370      291,852           
8/20/13 302,145 City Of Columbus, Ohio General Obligation Securities - Various Purpose Unlimited Tax Bonds, Series 2013A Senior 151,073               15,370     15,370                   1,024,515         53,275      14,200     222,350             45,315    18,100       102,165      107,800           
8/20/13 19,800 City Of Columbus, Ohio Various Purpose Limited Tax Notes - Series 2013 Senior 19,800                  -            -                          59,400               -            -            19,800                -           -             19,800        -                   
8/20/13 24,910 City Of Columbus, Ohio General Obligation Securities - Various Purpose Unlimited Tax Bonds, Series 2013C Senior 12,455                  60             60                           4,980                 4,350        60             4,980                  4,350       -             6,000          2,034               
8/20/13 41,410 Oklahoma Water Resources Board Revolving Fund Revenue Bonds - Series 2013A (Master Trust) Senior 24,846                  5,640        5,640                      49,065               4,400        1,550        21,250                1,865       -             24,665        -                   
8/21/13 43,400 Albuquerque Municipal School District No 12, NM Bernalillo And Sandoval Counties - General Obligation School Building Bonds Series Co-Manager 4,340                    -            500                         2,000                 6,000        500           -                      -           -             -              -                   
8/21/13 35,505 Oklahoma Water Resources Board Revolving Fund Revenue Refunding Bonds - Taxable Series 2013B (Master Trust) Senior 21,303                  19,635     19,635                   29,830               7,670        4,060        19,435                6,170       -             3,000          16,362             
8/21/13 149,995 State Of Texas Veterans Bonds, Series 2013B Co-Manager 15,000                  -            -                          -                     -            -            -                      -           -             -              -                   
8/21/13 174,485 Charleston County Airport District Charleston, South Carolina - Airport Revenue Bonds Senior 87,243                  1,530        1,530                      139,325             33,680      1,530        121,095             29,930    25,180       31,460        60,548             
8/22/13 440,025 Dormitory Authority Of The State Of New York State University Of New York Dormitory Facilities - Revenue Bonds, Series 2013A Senior 154,009               20,790     20,790                   1,005,200         70,103      13,690     341,115             52,440    19,795       177,555      80,728             
8/22/13 78,190 State Of Oregon, Oregon Facilities Revenue Bonds, Series 2013A Senior 78,190                  8,200        8,200                      236,595             -            2,590        75,600                -           -             75,790        -                   
8/23/13 104,250 City Of Charlotte, North Carolina General Obligation Refunding Bonds, Series 2013B Co-Manager 52,125                  5,040        5,040                      -                     26,690      3,520        -                      275          -             3,795          -                   
8/23/13 156,540 City Of Dallas, Texas Waterworks And Sewer System Revenue Refunding Senior 46,962                  1,480        1,480                      356,575             16,430      480           145,285             4,095       -             1,050          74,593             
8/27/13 61,995 City Of Marco Island, Florida Utility System Refunding Revenue Bonds - Series 2013 Senior 43,397                  3,425        3,425                      167,195             29,660      2,030        48,190                9,590       -             23,655        -                   
8/27/13 30,000 Maine State Housing Authority Mortgage Purchase Bonds, 2013 Series E (Non-AMT) Co-Manager 8,400                    2,930        3,110                      1,205                 2,850        1,750        -                      160          -             1,910          -                   
8/27/13 220,660 Maine Municipal Bond Bank Liquor Operation Revenue Bonds, Series 2013  - (Federally Taxable) Co-Manager 33,099                  25             25                           1,400                 -            25             150                     -           -             25                -                   
8/27/13 51,335 City Of Odessa, Texas (Ector And Midland Counties) - Combination Tax And Revenue Co-Manager 10,267                  155           405                         -                     10,685      155           -                      -           -             155             -                   
8/27/13 80,000 Virginia Housing Development Authority Commonwealth Mortgage Bonds - 2012 Series C-Non-AMT, Subseries C-6 Co-Manager 8,000                    4,195        4,195                      6,000                 11,015      2,560        750                     -           -             3,310          -                   
8/28/13 79,745 City Of Deltona, Florida Utility System Refunding Revenue Bonds - Series 2013 Co-Manager 15,949                  525           1,540                      4,690                 9,275        1,015        500                     400          -             400             -                   
8/28/13 178,735 City Of Atlanta, Georgia Water And Wastewater Revenue Refunding Bonds, - Series 2013A-1 Co-Manager 8,937                    -            -                          -                     -            -            -                      -           -             -              -                   
8/29/13 59,980 Montana Board Of Housing Single Family Program Bonds - 2013 Series B-1 (AMT) Co-Manager 5,398                    2,230        2,750                      2,720                 4,595        1,765        535                     50            -             2,210          -                   
8/29/13 656,085 New York City Housing Development Corporation Capital  Fund Grant Program Revenue Bonds Co-Manager 6,561                    7,370        8,520                      2,285                 72,450      7,090        435                     -           -             7,525          -                   

9/5/13 85,600 City Of Jacksonville, Florida Series 2013 A Co-Manager 7,704                    -            2,310                      2,200                 8,875        2,310        -                      -           -             -              -                   
9/5/13 35,145 City Of Jacksonville, Florida Taxable Special Revenue And Refunding Bonds, - Series 2013B Co-Manager 3,163                    -            485                         750                    7,640        475           750                     -           -             -              -                   
9/5/13 10,790 Community Development Administration Maryland Department Of Housing And - Community Development Co-Manager 2,698                    1,905        1,905                      -                     980           1,285        -                      390          -             1,675          -                   

9/10/13 58,435 Virginia Housing Development Authority Rental Housing Bonds - 2013 Series F (Non-AMT) Senior 35,061                  9,580        9,580                      156,180             6,410        1,785        45,415                2,725       -             21,015        17,571             
9/11/13 210,675 West Virginia Hospital Finance Authority Hospital Revenue Refunding And Improvement Bonds Co-Manager 52,669                  850           2,975                      2,550                 31,600      2,400        815                     1,120       -             1,970          -                   
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9/12/13 35,300 City Of Pembroke Pines, Florida Taxable Communications Services Tax Refunding  - Revenue Bonds Senior 17,650                  5,745        5,745                      24,040               8,620        5,395        14,475                8,620       8,470         9,120          -                   
9/12/13 161,675 State Of Oregon Oregon Facilities (Providence Health & Services) Senior 161,675               -            -                          359,000             -            -            161,675             -           -             161,675      -                   
9/12/13 252,285 Providence Health & Services Obligated Group Direct Obligation Notes - Series 2013D (Taxable) Senior 252,285               -            -                          433,250             -            -            252,285             -           -             252,285      -                   
9/12/13 322,250 Providence Health & Services Obligated Group Direct Obligation Notes - Series 2013E (Taxable Floating Rate Notes) Senior 322,250               34,950     34,950                   287,050             34,950      -            287,300             34,950    -             322,250      -                   
9/12/13 37,675 Pennsylvania Higher Educational Facilities Holy Family University Revenue Bonds Senior 37,675                  -            -                          1,500                 36,175      -            1,500                  36,175    -             37,675        -                   
9/12/13 274,030 Texas Private Activity Bond Surface Transportation Senior Lien Revenue Bonds Co-Senior 95,911                  -            -                          2,800                 4,700        -            -                      -           -             -              -                   
9/17/13 127,560 City Of Colorado Springs, Colorado Utilities System Improvement Revenue Bonds Co-Manager 12,756                  1,850        1,850                      300                    34,230      1,850        -                      300          -             2,150          -                   
9/17/13 285,915 State Of Washington Federal Highway Grant Anticipation Revenue Bonds - Series 2014C (Garvee) Senior 114,366               5,660        5,660                      953,780             15,100      3,050        272,135             4,775       -             3,050          -                   
9/18/13 28,965 City Of Raleigh, North Carolina Limited Obligation Bonds, Series 2013 Co-Manager 7,241                    -            500                         2,100                 8,210        500           -                      -           -             500             -                   
9/18/13 72,020 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds - 2013 Series A-1 Senior 50,414                  30,480     30,480                   93,880               19,920      15,460     33,550                1,765       -             17,825        19,776             
9/18/13 44,940 New York City Housing Development Corporation Multi-Family Secured Mortgage Revenue Bonds, - 2013 Series A (Taxable) Co-Manager 2,247                    170           170                         -                     -            170           -                      -           -             170             -                   
9/19/13 18,245 City Of Kannapolis, North Carolina Water And Sewer System Revenue Bonds - Series 2013 Senior 14,596                  6,060        6,060                      24,635               15,965      3,085        5,720                  9,440       4,015         7,185          -                   
9/19/13 21,380 Maryland Community Development Administration Local Government Infrastructure Bonds Co-Manager 3,207                    1,605        1,880                      1,055                 -            1,565        -                      300          -             1,865          -                   
9/24/13 70,610 Monroeville Finance Authority (Allegheny County, Pennsylvania) - UPMC Revenue Refunding Bonds Co-Manager 10,592                  3,400        5,600                      750                    5,865        5,445        570                     -           -             3,245          -                   
9/24/13 125,000 Pennsylvania Economic Development Financing Upmc Revenue Bonds, Series 2013A Co-Manager 18,750                  3,950        4,450                      13,615               20,000      3,200        2,825                  -           -             3,200          -                   
9/26/13 1,146,235 The Regents Of The University Of California General Revenue Bonds Co-Senior 229,247               5,595        6,095                      25,000               140,000   4,095        6,000                  1,500       -             5,095          -                   
9/26/13 712,315 The Regents Of The University Of California General Revenue Bonds 2013 Series Aj (Taxable) Co-Manager 142,463               -            200                         200                    20,650      200           -                      7,650       -             7,650          -                   
9/26/13 126,525 Dormitory Authority Of The State Of New York New York University Revenue Bonds - Series 2013A (Tax-Exempt) Co-Manager 22,142                  7,040        7,065                      1,000                 37,340      3,625        -                      405          -             4,030          -                   
9/26/13 32,280 Dormitory Authority Of The State Of New York New York University Revenue Bonds - Series 2013B (Federally Taxable) Co-Manager 5,649                    -            110                         1,510                 -            110           -                      -           -             -              -                   
9/26/13 194,100 Metropolitan Transportation Authority Transportation Revenue Variable Rate Refunding  - Bonds Senior 194,100               15,955     15,955                   162,805             66,860      15,955     111,485             66,660    -             194,100      -                   
9/26/13 506,765 South Carolina Public Service Authority Revenue Obligation Bonds Senior 506,765               4,000        4,000                      1,038,200         212,215   -            388,150             118,615  -             506,765      -                   
9/27/13 892,595 The City Of New York Series 2013 D Co-Senior 98,185                  11,895     11,895                   4,125                 129,575   11,025     4,250                  51,170    -             66,445        -                   
10/2/13 13,525 Maine Municipal Bond Bank 2013 Series B Bonds Co-Manager 6,763                    210           1,645                      560                    290           130           450                     -           -             580             -                   
10/2/13 200,000 Metropolitan Transportation Authority Transportation Revenue Bond Anticipation Notes - Series 2013A-1 (Ml Series) Senior 200,000               -            -                          50,000               150,000   -            50,000                150,000  -             200,000      -                   
10/2/13 334,700 Tobacco Settlement Authority Tobacco Settlement Revenue Refunding Bonds, Series - 2013 Co-Manager 16,735                  100           100                         -                     58,810      -            -                      -           -             -              -                   
10/4/13 560,430 State Of Connecticut General Obligation Bonds - (Gaap Conversion  Bonds - 2013 Series A) Co-Manager 11,209                  7,885        8,885                      -                     87,485      7,935        -                      -           -             7,935          -                   
10/8/13 409,775 State Of Oregon Department Of Transportation - Highway User Tax Revenue Bonds Co-Manager 20,489                  1,835        1,835                      250                    81,515      1,325        250                     10            -             1,335          -                   
10/8/13 70,000 Virginia Housing Development Authority Commonwealth Mortgage Bonds - 2012 Series C-Non-AMT, Subseries C-7 Co-Manager 7,000                    4,695        4,695                      16,320               11,270      4,010        8,000                  -           -             4,010          -                   
10/9/13 34,720 City Of Durham, North Carolina Limited Obligation Bonds, Series 2013A and Series 2013B Senior 26,040                  11,455     11,455                   72,585               17,585      2,765        21,315                8,685       4,410         10,105        -                   
10/9/13 56,294 Oklahoma Housing Finance Agency Single Family Mortgage Revenue Bonds - (Homeownership Loan Program) Co-Manager 18,764                  -            -                          -                     -            -            8,175                  -           -             -              -                   

10/10/13 52,875 Pennsylvania Higher Educational Facilities Series 2013 Senior 52,875                  7,730        7,730                      154,975             3,900        905           48,670                3,300       -             52,875        -                   
10/10/13 95,995 City Of Houston Higher Education Finance Education Revenue Bonds Co-Manager 9,600                    150           6,995                      4,750                 17,625      3,410        4,750                  12,165    -             8,575          -                   
10/11/13 175,385 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2013 Series B Co-Senior 14,031                  9,275        9,475                      1,060                 19,725      7,150        450                     1,645       -             9,245          -                   
10/11/13 587,065 State Of Wisconsin General Obligation Refunding Bonds Of 2013, Series 1 Co-Manager 35,224                  4,340        4,340                      2,000                 100,000   2,440        -                      -           -             2,440          -                   
10/16/13 168,865 Hillsborough County Aviation Authority, Florida Tampa International Airport - Subordinated Revenue Refunding Bonds, Co-Manager 16,887                  100           100                         -                     49,295      100           -                      10,920    -             11,020        -                   
10/16/13 42,210 Economic Development Authority Of Montgomery County, Virginia - (Virginia Tech Foundation) Senior 31,658                  8,520        8,520                      8,060                 21,925      5,895        5,580                  21,380    16,370       32,630        -                   
10/17/13 362,785 Battery Park City Authority Senior Revenue Bonds - Series 2013A (Tax-Exempt Bonds) Co-Manager 18,139                  575           600                         -                     20,575      600           -                      -           -             600             -                   
10/17/13 959,795 Dormitory Authority Of The State Of New York State Sales Tax Revenue Bonds - Series 2013A Co-Manager 19,196                  10,215     11,215                   1,250                 190,355   10,425     250                     525          -             10,950        -                   
10/17/13 187,990 Lower Colorado River Authority Refunding Revenue Bonds, Series 2013 Co-Manager 26,319                  6,725        6,975                      8,050                 69,000      1,500        950                     300          -             1,550          -                   
10/17/13 130,990 City Of Norfolk General Obligation Capital Improvement & Refunding -  Bonds Senior 65,495                  4,680        4,680                      115,485             25,795      4,230        86,590                18,715    13,765       69,205        21,015             
10/17/13 84,185 City Of Norfolk General Obligation Capital Improvement & Refunding Bonds Senior 42,093                  500           500                         124,820             -            200           80,880                -           -             5,215          2,041               
10/17/13 101,914 Virginia Housing Development Authority Commonwealth Mortgage Bonds - 2013 Series C-Taxable Senior 61,149                  -            -                          102,914             -            -            101,914             -           -             -              61,149             
10/18/13 20,420 California Municipal Finance Authority Revenue Bonds - (Northbay Healthcare Group) Senior 20,420                  1,010        1,010                      34,750               -            1,010        19,410                -           -             20,420        -                   
10/18/13 39,580 California Municipal Finance Authority Variable Rate Revenue Bonds - (Northbay Healthcare Group) Senior 39,580                  -            -                          38,590               -            -            39,580                -           -             39,580        -                   
10/21/13 586,000 Northwestern University Taxable Fixed Rate Bonds, Series 2013 Co-Manager 21,389                  -            -                          -                     -            -            -                      -           -             -              -                   
10/22/13 1,647,490 State Of California General Obligation Bonds Co-Manager 49,425                  30,060     31,090                   -                     209,510   30,410     -                      21,150    -             51,560        -                   
10/22/13 450,000 State Of California General Obligation Bonds - (Mandatory Put Bonds) Co-Manager 13,500                  6,935        7,935                      1,000                 -            7,935        -                      -           -             7,935          -                   
10/23/13 600,600 Catholic Health Initiatives Revenue Bonds 2013A - Colorado Health Facilities Authority Co-Manager 90,090                  41,195     42,720                   69,615               87,525      3,400        3,875                  5,070       -             8,195          -                   
10/23/13 70,600 Catholic Health Initiatives Revenue Bonds, Series 2013 Co-Manager 10,590                  -            -                          745                    -            -            245                     -           -             -              -                   
10/24/13 50,000 Massachusetts Housing Finance Agency Single Family Housing Revenue Bonds, Series 167  - (Non-AMT) Co-Senior 3,500                    3,845        4,370                      3,510                 2,650        1,835        3,510                  -           -             5,345          -                   
10/24/13 132,980 CHE Trinity Health Credit Group Series 2013 OH Senior 66,490                  -            -                          -                     -            -            -                      -           -             -              -                   
10/24/13 40,650 State Of Rhode Island And Providence Plantations General Obligation Bonds - Consolidated Capital Development Loan Of 2013 Co-Manager 2,033                    -            -                          -                     6,000        -            -                      -           -             -              -                   
10/24/13 12,500 State Of Rhode Island And Providence Plantations General Obligation Bonds - Capital Development Loan Of 2013, Series B Co-Manager 625                       -            -                          -                     250           -            -                      -           -             -              -                   
10/25/13 109,025 Illinois Finance Authority Elmhurst Memorial Healthcare - Series 2013 Bonds Senior 109,025               -            -                          76,025               -            -            76,025                -           -             76,025        -                   
10/25/13 30,405 Economic Development Authority Of The City Of Fredericksburg, Virginia - Variable Rate Revenue And Refunding Bonds Senior 30,405                  -            -                          52,405               4,000        -            28,405                2,000       -             30,405        -                   
10/29/13 64,240 Florida Development Finance Corporation Healthcare Facilities Revenue Bonds - (University Of Florida Health - Jacksonville Senior 64,240                  18,640     18,640                   210,615             20,605      5,095        53,965                5,180       -             64,240        -                   
10/29/13 548,900 State Of Nevada Unemployment Compensation Fund Special Revenue  - Bonds Co-Manager 22,867                  -            -                          -                     246,810   -            -                      -           -             -              -                   
10/29/13 70,985 State Of Oregon General Obligation Bonds - 2013 Series L Co-Manager 14,197                  1,235        2,245                      -                     23,765      3,040        -                      -           -             3,040          -                   
10/29/13 4,030 State Of Oregon General Obligation Bonds - 2013 Series M Co-Manager 806                       -            -                          -                     -            -            -                      -           -             -              -                   
10/29/13 49,395 Northampton County General Purpose Authority College Refunding And Revenue Bonds -  (Lafayette College) Senior 33,095                  1,945        1,945                      45,390               15,265      1,695        35,460                10,195    2,600         12,690        -                   
10/29/13 52,000 The School District Of Berkeley County, South Carolina - Special Obligation Bonds, Series 2013 Senior 52,000                  875           875                         209,415             18,285      325           45,300                6,375       -             52,000        -                   
10/30/13 300,000 Colorado Health Facilities Authority Revenue Bonds, Series 2013A - (Scl Health System) Co-Manager 150,000               100           865                         27,035               13,375      715           2,300                  450          -             715             -                   
10/30/13 66,150 North Carolina Housing Finance Agency Home Ownership Revenue Refunding Bonds, Series 34  - (Taxable) Co-Manager 13,230                  -            -                          2,250                 18,500      -            -                      2,785       -             2,785          -                   
10/30/13 118,270 Nebraska Public Power District General Revenue Bonds - 2013 Series A Co-Manager 5,914                    5,345        6,345                      500                    46,000      3,635        575                     -           -             4,210          -                   
10/30/13 115,000 Geisinger Authority Health System Revenue Bonds Co-Manager 11,500                  -            -                          -                     -            -            -                      -           -             -              -                   
10/31/13 600,000 State Of Connecticut Special Tax Obligation Bonds - Transportation Infrastructure Purposes, 2013 Co-Senior 30,000                  6,120        7,120                      -                     66,000      7,120        -                      -           -             6,120          -                   
10/31/13 116,765 Metropolitan Transportation Authority Transportation Revenue Bonds - Subseries 2008B-3 Co-Manager 4,554                    -            -                          -                     35,380      -            -                      -           -             -              -                   
10/31/13 500,000 Metropolitan Transportation Authority Transportation Revenue Bonds - Series 2013E Co-Manager 19,500                  4,595        4,595                      -                     85,000      4,485        -                      -           -             4,485          -                   

11/4/13 384,000 Kentucky Higher Education Student Loan Corporation Student Loan Asset-Backed Notes - Series 2013-2 Senior 384,000               -            -                          384,000             -            -            384,000             -           -             384,000      -                   
11/5/13 25,000 State Of Hawaii Taxable General Obligation Bonds Of 2013 - Series Em Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
11/5/13 806,060 State Of Hawaii General Obligation Bonds Of 2013 Senior 161,212               11,605     11,605                   1,264,120         91,025      10,510     660,965             73,325    -             163,555      218,154           
11/5/13 54,795 State Of Hawaii Taxable General Obligation Bonds Of 2013 Senior 10,959                  3,835        3,835                      83,435               7,645        2,645        48,955                -           -             12,340        15,263             
11/5/13 423,720 The Commonwealth Of Massachusetts Commonwealth Transportation Fund Revenue Bonds - (Accelerated Bridge Program) Senior 211,860               3,455        3,455                      605,870             61,995      2,155        355,935             54,255    50,000       62,410        175,018           
11/5/13 55,410 Maine Health And Higher Educational Facilities Revenue Bonds, Bates College Issue, Series 2013 Co-Manager 2,078                    1,680        1,680                      1,515                 5,110        1,350        1,400                  -           -             2,350          -                   
11/5/13 460,915 New Jersey Economic Development Authority Tax-Exempt Private Activity Bonds - (The Goethals Bridge Replacement Project) Senior 228,153               30,335     30,335                   3,570,725         191,435   3,710        433,430             22,625    -             -              297                  
11/5/13 87,385 Rhode Island Health And Educational Building Hospital Financing Revenue Bonds Co-Senior 30,585                  4,550        11,600                   3,925                 16,000      650           400                     1,000       -             1,900          -                   
11/5/13 25,000 State Of Vermont General Obligation Bonds - 2013 Series A Co-Manager 1,250                    4,365        4,365                      -                     -            1,595        -                      -           -             1,595          -                   
11/6/13 100,000 State Of California General Obligation Bonds - (Index Floating Rate Bonds) Senior 90,000                  445           445                         325,000             2,250        250           97,500                2,250       -             -              -                   
11/6/13 145,500 Washington Township Health Care District, CA (Alameda County, California) - 2004 Election General Obligation Bonds, 2013 Senior 145,500               2,175        2,175                      335,335             25,365      1,185        130,510             13,805    2,375         145,500      -                   
11/6/13 252,545 The Commonwealth Of Massachusetts Federal Highway Grant Anticipation Notes - (Accelerated Bridge Program) Co-Manager 12,627                  625           625                         500                    50,000      595           500                     -           -             1,095          -                   
11/6/13 49,350 South Dakota Housing Development Authority Homeownership Mortgage Bonds - 2013 Series E (AMT) And 2013 Series F (Non-AMT) Co-Manager 12,338                  1,460        2,105                      2,045                 -            435           795                     -           -             1,230          -                   
11/7/13 45,080 Town Of Hempstead Local Development Corp Revenue Bonds, Series 2013 - (Adelphi University Project) Senior 45,080                  11,855     11,855                   139,320             5,530        4,125        38,275                2,680       -             45,080        -                   
11/8/13 39,585 State Of Oregon Housing And Community Services Department - Mortgage Revenue Bonds Senior 19,793                  4,630        4,630                      39,210               2,305        3,425        25,590                1,415       -             11,455        9,613               

11/12/13 161,325 The Curators Of The University Of Missouri System Facilities Revenue Bonds - Series 2013 Co-Manager 32,265                  100           100                         -                     -            100           -                      -           -             100             -                   
11/13/13 200,000 City Of Valparaiso, Indiana Exempt Facilities Revenue Bonds - (Pratt Paper (In), LLC Project) Senior 200,000               -            -                          604,025             10,000      -            197,500             2,500       -             200,000      -                   
11/13/13 159,225 State Of Mississippi General Obligation Bonds, Series 2013B Co-Manager 55,729                  -            100                         -                     40,100      100           -                      -           -             -              -                   
11/13/13 8,165 State Of Oregon General Obligation Bonds - (Oregon University System) Co-Senior 3,062                    -            -                          -                     3,940        -            -                      -           -             -              -                   
11/13/13 106,940 State Of Oregon General Obligation Bonds - (Oregon University System) Co-Senior 40,103                  3,420        3,420                      550                    48,160      2,165        -                      -           -             2,165          -                   
11/13/13 61,830 Tarrant County Cultural Educational Facilities Finance Hospital Revenue Bonds( Hendrick Medical Center) Co-Manager 24,732                  -            525                         40,650               24,060      475           7,585                  1,230       -             -              -                   
11/13/13 273,390 Commonwealth Transportation Board Commonwealth Of Virginia - Federal Transportation Grant Anticipation Revenue Senior 164,034               5,665        5,665                      551,570             43,580      5,635        229,270             32,690    4,230         69,385        119,008           
11/14/13 631,535 State Public Works Board Of The State Of CA Lease Revenue Bonds Co-Manager 25,261                  40,050     50,460                   13,725               190,500   41,970     5,450                  9,660       -             50,780        -                   
11/14/13 29,520 Massachusetts Housing Finance Agency Housing Bonds - 2013 Series E (Non-AMT) Senior 13,727                  6,605        6,605                      29,705               3,995        3,495        13,885                2,870       2,325         12,435        5,148               
11/14/13 101,535 Missouri Environmental Improvement And Energy Resources Water Pollution Control And Drinking Water Senior 65,998                  9,370        9,370                      414,410             12,040      8,985        86,325                4,010       -             30,900        44,474             
11/14/13 86,405 Charleston County, South Carolina Special Source Revenue Bonds - Series 2013 Co-Manager 12,961                  990           1,240                      785                    14,425      1,215        100                     -           -             965             -                   
11/14/13 397,085 New York City Municipal Water Finance Authority Water And Sewer System Second General Resolution  - Revenue Bonds, Co-Manager 8,934                    4,685        4,685                      4,000                 69,115      6,015        650                     635          -             6,650          -                   
11/15/13 16,085 School Board Of Duval County, Florida Certificates Of Participation - Series 2013A Senior 9,651                    9,635        9,635                      9,750                 13,580      1,780        5,395                  7,470       -             10,680        -                   
11/15/13 568,855 City Of Baltimore, Maryland (Mayor And City Council Of Baltimore) - Water Projects, Series 2013A, Series 2013B And Senior 341,882               2,465        2,465                      1,243,400         82,275      1,215        509,985             45,330    6,700         102,835      272,377           
11/15/13 20,415 Rhode Island Health And Educational Building Higher Education Facility Revenue Refunding Bonds Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
11/18/13 144,470 Clear Creek Independent School District Series 2013 Bonds Co-Manager 30,339                  -            -                          -                     -            -            -                      -           -             -              -                   
11/18/13 70,000 Virginia Housing Development Authority Commonwealth Mortgage Bonds - 2012 Series C-Non-AMT, Subseries C-8 Co-Manager 7,000                    4,145        4,995                      5,980                 5,200        3,670        1,150                  200          -             5,020          -                   



Par Amount Participation Orders ($000s) Allotments($000s) Takedowns ($000s)
Sale Date ($000s) Issuer Issue Description Role ($000s) Retail Total Retail Institutional Other Retail Institutional Other Stock Member Designated

11/19/13 45,000 Overseas Private Investment Corporation US GovernmentGuaranteed - Fixed Rate Certificates Of Participation Senior 45,000                  -            -                          45,000               -            -            45,000                -           -             45,000        -                   
11/20/13 141,700 Illinois Finance Authority State Of Illinois Clean Water Initiative Revolving -  Fund Revenue Bonds, Senior 106,275               -            -                          250,105             14,860      -            119,345             14,630    -             48,395        64,185             
11/20/13 16,255 Community Development Administration Maryland Department Of Housing And Community  - Development Senior 8,128                    3,490        3,490                      14,010               7,475        2,780        3,415                  6,975       6,545         13,170        -                   
11/20/13 90,735 State Of Ohio Hospital Revenue Bonds, Series 2013A - (University Hospitals Health System, Inc.) Senior 44,460                  13,785     13,785                   125,760             14,115      7,840        67,705                7,430       3,270         46,600        -                   
11/21/13 96,715 School District Of Pasco County, Florida Sales Tax Revenue Bonds - Series 2013 Co-Manager 9,672                    500           500                         30,670               16,880      250           2,250                  -           -             250             -                   
11/21/13 138,715 Rhode Island Health And Educational Building Higher Education Facilities Revenue Bonds Co-Manager 20,807                  3,790        7,715                      500                    28,165      2,625        500                     1,735       -             4,860          -                   
11/22/13 95,115 Alaska Housing Finance Corporation State Capital Project Bonds II - 2014 Series A Co-Manager 19,023                  900           900                         -                     25,255      500           -                      350          -             850             -                   
11/22/13 114,470 Town Of Davie, Florida Educational Facilities Revenue Bonds Co-Manager 31,479                  900           2,105                      1,850                 26,355      1,885        250                     -           -             680             -                   
11/22/13 268,965 City Of Chicago Chicago Midway Airport - Second Lien Revenue Refunding Bonds Co-Manager 37,655                  1,475        1,475                      -                     70,000      1,185        -                      -           -             1,185          -                   
11/22/13 64,995 City Of Chicago Chicago Midway Airport - Second Lien Revenue Refunding Bonds Co-Manager 9,099                    -            -                          -                     14,675      -            -                      -           -             -              -                   
11/22/13 84,195 Rhode Island Housing And Mortgage Finance Homeownership Opportunity Bonds, Series 64-T Co-Manager 22,733                  870           870                         -                     22,365      270           -                      -           -             270             -                   
11/26/13 38,250 Dallas County Hospital District Series 2013 Bonds Senior 12,814                  380           380                         20,660               17,240      380           13,570                17,570    9,605         17,950        -                   

12/2/13 27,800 Overseas Private Investment Corporation US GovernmentGuaranteed - Certificates Of Participation Senior 27,800                  -            -                          27,800               -            -            27,800                -           -             27,800        -                   
12/3/13 139,105 Port Of Seattle Intermediate Lien Revenue Refunding Bonds - Series 2013 (AMT) Senior 62,597                  2,595        2,595                      262,560             5,800        1,595        130,135             5,300       -             16,845        -                   
12/4/13 22,700 Overseas Private Investment Corporation US GovernmentGuarantee - ECP Africa FII Investments LLC Senior 22,700                  -            -                          22,700               -            -            22,700                -           -             22,700        -                   
12/4/13 35,600 Sarasota County, Florida Utility System Revenue Bonds - Series 2013 Senior 24,920                  2,190        2,190                      85,625               9,390        1,475        29,075                5,050       -             14,535        -                   
12/4/13 81,717 Virginia Housing Development Authority Commonwealth Mortgage Bonds - 2013 Series D-Taxable (Pass-Through) Co-Manager 16,343                  -            -                          -                     -            -            -                      -           -             -              -                   
12/5/13 79,550 Arizona School Facilities Board Refunding Certificates Of Participation Senior 39,775                  1,025        1,025                      569,670             77,510      275           69,425                7,825       -             10,465        40,230             
12/5/13 495,425 District Of Columbia General Obligation Bonds Senior 272,484               3,885        3,885                      645,070             63,015      3,625        427,440             48,575    8,580         12,975        256,666           
12/5/13 53,630 Polk County, Florida Utility System Revenue And Refunding Bonds - Series 2013 Co-Manager 8,045                    1,675        2,375                      -                     700           2,490        -                      330          -             2,455          -                   
12/5/13 476,585 Delaware River Port Authority Revenue Bonds, Series Of 2013 Co-Manager 95,317                  5,745        5,745                      3,250                 75,000      2,715        -                      -           -             2,715          -                   
12/5/13 1,225,745 Tobacco Settlement Financing Corporation State Of New York - Asset-Backed Revenue Bonds, Series 2013 Co-Manager 18,386                  10,015     27,015                   18,000               91,500      24,750     1,000                  15            -             25,765        -                   
12/6/13 348,115 Nassau County, New York General Obligations - General Improvement Bonds,  2013 Series D Co-Manager 52,217                  14,510     14,810                   97,000               60,300      14,810     67,335                -           -             14,810        -                   

12/10/13 52,445 Dekalb County, Georgia General Obligation Refunding Bonds, - Series 2013 Co-Manager 5,245                    535           535                         -                     10,000      535           -                      -           -             535             -                   
12/10/13 253,745 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds Co-Manager 5,075                    7,985        8,445                      575                    59,885      6,270        -                      3,320       -             9,280          -                   
12/11/13 167,740 State Of Hawaii Department Of Transportation  Airports Division - Series 2013 Lease Revenue COPs Co-Manager 29,355                  1,580        1,580                      6,500                 30,000      830           1,000                  -           -             1,830          -                   
12/11/13 125,940 New York State Housing Finance Agency Affordable Housing Revenue Bonds - 2013 Series E Co-Manager 3,778                    5,465        6,630                      -                     5,000        4,570        -                      -           -             4,570          -                   
12/11/13 28,995 Washington Economic Development Fin Auth Lease Revenue Refunding Bonds, Series 2013 Co-Manager 7,249                    -            895                         990                    3,410        895           -                      -           -             -              -                   
12/12/13 20,000 Overseas Private Investment Corporation U.S. Government Guaranteed - Fixed Rate Certificates Of Participation Senior 20,000                  -            -                          20,000               -            -            20,000                -           -             20,000        -                   
12/12/13 50,000 Florida Housing Finance Corporation Homeowner Mortgage Revenue Bonds (Special Program) - 2013 Series C (Non-AMT) Co-Manager 1,500                    2,455        4,695                      2,100                 2,115        4,345        -                      -           -             4,320          -                   
12/12/13 1,539,390 Utility Debt Securitization Authority, NY Restructuring Bonds Series 2013Te - (Federally Tax-Exempt) Co-Manager 46,182                  21,840     22,265                   9,500                 50,500      5,000        -                      500          -             5,500          -                   
12/12/13 800,050 The City Of New York General Obligation Bonds, - Fiscal 2014 Series G And H Co-Senior 88,006                  19,215     21,410                   1,750                 65,000      20,020     350                     -           -             20,020        -                   
12/12/13 1,600,000 New York State Thruway Authority General  Revenue Junior Indebtedness Obligations - Series 2013A Co-Manager 80,000                  4,710        4,710                      500                    100,000   4,710        500                     -           -             5,210          -                   
12/12/13 216,910 The Pittsburgh Water And Sewer Authority Water & Sewer System First Lien  - Revenue Refunding Bonds, Series A Of 2013 Co-Manager 32,537                  5,285        5,285                      10,230               22,885      5,135        3,830                  305          -             6,910          -                   
12/13/13 1,701,567 Foothill/Eastern Transportation Corridor Agency Toll Road Refunding Revenue Bonds Series 2013A Co-Manager 51,047                  -            8,020                      -                     58,020      8,020        -                      -           -             50                -                   
12/13/13 573,740 Foothill/Eastern Transportation Corridor Agency Toll Road Refunding Revenue Bonds Series 2013B Co-Manager 17,212                  -            -                          -                     -            -            -                      -           -             -              -                   
12/13/13 165,505 Triborough Bridge And Tunnel Authority (MTA Bridges And Tunnels) - Subordinate Revenue Refunding Bonds, Series Co-Manager 11,033                  -            10                           -                     10             10             -                      -           -             -              -                   
12/17/13 50,000 Overseas Private Investment Corporation US GovernmentGuaranteed - Fixed Rate Certificates Of Participation Senior 50,000                  -            -                          50,000               -            -            50,000                -           -             50,000        -                   
12/17/13 53,000 Washington Higher Education Facilities Authority Revenue Bonds - (Gonzaga University Project), Series 2013 Senior 53,000                  18,595     18,595                   123,825             19,725      3,415        33,710                15,875    -             53,000        -                   
12/18/13 31,505 Rhode Island Housing And Mortgage Finance Multi-Family Development Bonds, 2013 Series 3 Co-Senior 8,191                    1,565        4,940                      5,020                 300           4,940        300                     275          -             5,315          -                   
12/18/13 8,370 Rhode Island Housing And Mortgage Finance Multi-Family Development Bonds, 2013 Series 4 Co-Senior 2,176                    1,910        1,910                      1,525                 -            1,510        415                     -           -             1,510          -                   
12/18/13 286,554 Pennsylvania Economic Development Financing Parking System Revenue Bonds Co-Manager 14,328                  18,010     18,010                   12,600               8,000        14,070     9,225                  4,000       -             16,770        -                   

1/7/14 240,340 Board Of Regents Univ Texas System Permanent University Fund Bonds, Series 2014A Co-Senior 84,119                  -            510                         -                     1,860        510           500                     -           -             10                -                   
1/8/14 55,695 City Of Columbus, Ohio General Obligation Bonds - (Tax-Exempt) Senior 22,278                  1,615        1,615                      35,840               13,945      1,615        32,970                20,610    20,560       22,705        19,494             
1/8/14 41,865 City Of Columbus, Ohio General Obligation Bonds - (Federally Taxable) Senior 16,746                  2,180        2,180                      220,745             5,900        -            35,065                1,400       -             -              22,684             
1/8/14 36,570 Energy Northwest Wind Project Revenue Refunding Bonds, Series 2014 Senior 29,256                  225           225                         108,730             -            225           36,345                -           -             -              -                   

1/15/14 75,145 Idaho Housing And Finance Association Grant And Revenue Anticipation Bonds - Federal Highway Trust Fund Co-Manager 7,515                    2,305        2,305                      250                    27,785      1,005        450                     320          -             1,775          -                   
1/15/14 123,170 City Of Philadelphia, Pennsylvania Water And Wastewater Revenue Refunding Bonds - Series 2014A Co-Manager 12,317                  1,490        1,490                      1,000                 24,695      825           400                     -           -             875             -                   
1/16/14 287,920 JEA Electric System Revenue Bonds, Series 2014 Co-Manager 10,077                  14,785     14,885                   4,250                 28,665      1,415        -                      5,240       -             6,655          -                   
1/17/14 45,660 Massachusetts Development Finance Agency Revenue Bonds, Milford Regional Medical Center  - Issue, Series F (2014) Senior 45,660                  4,875        4,875                      299,555             28,805      325           42,135                3,200       -             45,660        -                   
1/17/14 41,140 New York City Transitional Finance Authority Future Tax Secured Subordinate Bonds - Fiscal 2001 Series B, Subseries B-3 Co-Manager 3,908                    150           150                         -                     -            135           -                      -           -             135             -                   
1/17/14 855,000 New York City Transitional Finance Authority Future Tax Secured Subordinate Bonds - Fiscal 2014 Co-Manager 81,225                  12,840     13,840                   1,850                 98,755      13,365     1,850                  33,860    -             48,075        -                   
1/22/14 250,000 Massachusetts Development Finance Agency Revenue Bonds, Partners Healthcare System Issue,  - Series 2014M-4 Co-Manager 16,668                  1,665        1,935                      500                    82,735      1,990        -                      100          -             2,090          -                   
1/22/14 1,000,000 Port Authority Of New York & New Jersey Consolidated Bonds - One Hundred Eighty-First Series Senior 220,000               2,000        2,000                      2,290,975         42,000      1,000        968,525             29,075    -             -              -                   
1/23/14 95,960 California Infrastructure - Economic Development Infrastructure State Revolving Fund Revenue Bonds Co-Manager 4,798                    4,560        4,660                      -                     34,395      3,405        -                      5,270       -             8,675          -                   
1/24/14 73,030 Industrial Development Authority Of Yuma, AZ Yuma Regional Medical Center Senior 73,030                  11,210     11,210                   362,250             26,225      485           67,870                4,675       -             73,030        -                   
1/28/14 378,720 The Illinois State Toll Highway Authority Toll Highway Senior Revenue Bonds - 2014 Series A (Refunding) Co-Manager 37,872                  -            60                           -                     35,160      60             -                      -           -             -              -                   
1/28/14 351,240 New York City Municipal Water Finance Authority Water And Sewer System Second General Resolution  - Revenue Bonds Co-Manager 7,903                    820           820                         -                     30,000      720           -                      100          -             820             -                   
1/29/14 43,490 Massachusetts Development Finance Agency Revenue Bonds - Lawrence General Hospital Issue Senior 43,490                  8,955        8,955                      51,235               2,600        4,515        36,625                2,350       -             43,490        -                   
1/29/14 51,585 Maine State Housing Authority Mortgage Purchase Bonds - 2014 Series A-1 (AMT) Senior 28,888                  9,355        9,355                      129,555             10,245      3,175        26,315                2,775       -             9,035          14,947             
1/29/14 100,000 Triborough Bridge And Tunnel Authority General Revenue Bond Anticipation Notes - Series 2014A Senior 90,000                  -            -                          322,000             -            -            100,000             -           -             5,000          -                   
1/30/14 198,000 Composite Issue Waste Management, Inc. Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
1/30/14 93,080 Community Development Administration Maryland Department Of Housing And Community  - Development Co-Senior 13,962                  5,605        8,310                      4,345                 24,310      5,980        -                      4,460       -             10,440        -                   
1/30/14 250,000 Triborough Bridge And Tunnel Authority (Mta Bridges And Tunnels) - General Revenue Bonds Senior 88,000                  7,335        7,335                      236,500             28,955      5,615        160,335             28,975    27,755       69,820        63,302             

2/4/14 733,465 Grand Parkway Transportation Corporation Grand Parkway System - Subordinate Tier Toll Revenue Co-Manager 51,343                  -            -                          -                     -            -            -                      -           -             -              -                   
2/5/14 307,975 University Of Massachusetts Building Authority Project Revenue Bonds Co-Manager 6,160                    1,130        1,700                      -                     37,775      215           -                      10            -             225             -                   

2/12/14 33,400 Overseas Private Investment Corporation US GovernmentGuaranteed - Fixed Rate Certificates Of Participation Senior 33,400                  -            -                          33,400               -            -            33,400                -           -             33,400        -                   
2/12/14 16,070 Polk County, Florida Utility System Revenue Refunding Bonds, - Series 2014A (Tax Exempt) Co-Manager 4,821                    430           715                         4,700                 14,955      430           1,000                  -           -             1,130          -                   
2/12/14 5,905 Polk County, Florida Utility System Revenue Refunding Bonds, - Series 2014B (Federally Taxable) Co-Manager 1,772                    -            -                          -                     -            -            -                      -           -             -              -                   
2/12/14 4,805 Community Development Administration Maryland Department Of Housing And - Community Development Co-Manager 1,201                    2,030        2,060                      100                    -            620           35                       655          -             1,310          -                   
2/13/14 160,120 State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds - Series 181(Non-AMT) Co-Manager 18,414                  4,915        12,490                   9,730                 42,610      10,530     750                     130          -             9,610          -                   
2/13/14 18,960 State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds - Series 184(Federally Taxable) Co-Manager 2,180                    -            -                          -                     -            -            -                      -           -             -              -                   
2/19/14 156,110 Georgia Housing And Finance Authority Single Family Mortgage Bonds - 2014 Series A Co-Manager 73,372                  6,235        13,990                   8,430                 11,935      12,625     3,350                  360          -             15,260        -                   
2/19/14 54,070 The Great Rivers Greenway District, Mo Metropolitan Park & Recreation District - Sales Tax Appropriation Bonds Co-Manager 5,407                    400           1,095                      -                     13,710      895           -                      625          -             825             -                   
2/20/14 55,925 Rhode Island Clean Water Finance Agency Water Pollution Control Revolving Fund Revenue  - Bonds Co-Manager 4,194                    1,120        1,235                      -                     10,785      390           -                      100          -             140             -                   
2/21/14 400,000 Metropolitan Transportation Authority Transportation Revenue Bonds - Series 2014 A-1 And 2014 A-2 Co-Manager 15,600                  8,465        8,740                      250                    95,270      5,825        250                     3,465       -             9,265          -                   
2/25/14 55,560 Oklahoma Water Resources Board Revolving Fund Revenue Refunding Bonds - Taxable Series 2014A (Master Trust) Senior 33,336                  4,200        4,200                      113,605             17,825      850           36,220                10,285    -             6,515          -                   
2/26/14 65,000 Massachusetts Housing Finance Agency Single Family Housing Revenue Bonds,  - Series 168 (Non-AMT) Co-Senior 4,550                    4,660        5,060                      1,755                 5,000        2,425        -                      -           -             2,425          -                   
2/26/14 19,020 Massachusetts Housing Finance Agency Single Family Housing Revenue Bonds,  - Series 170 (Federally Taxable) Co-Senior 1,331                    500           500                         -                     -            100           -                      -           -             100             -                   
2/27/14 27,420 Waste Management, Inc. Project Composite Issue Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
2/28/14 66,060 State Of Oregon Oregon Facilities Authority  - Refunding Revenue Bonds Co-Manager 6,606                    350           750                         5,900                 31,850      550           650                     -           -             150             -                   
2/28/14 40,140 Washington Health Care Facilities Authority Refunding Revenue Bonds, Series 2014A - (Peacehealth) Co-Manager 4,014                    400           510                         500                    12,335      110           -                      -           -             -              -                   
2/28/14 61,815 Dormitory Authority Of The State Of New York Fordham University Revenue Bonds - Series 2014 Senior 61,815                  57,880     57,880                   413,625             21,750      10,745     46,155                4,915       -             61,815        -                   

3/6/14 46,040 The City Of New York Tax-Exempt General Obligation Bonds - Fiscal 2004 Series A, Subseries A-6 Co-Manager 5,064                    640           640                         -                     -            640           -                      -           -             640             -                   
3/6/14 650,000 The City Of New York General Obligation Bonds, Fiscal 2014 Series I,  - Subseries I-1 Co-Manager 71,500                  19,035     19,210                   2,950                 110,100   19,035     2,200                  750          -             21,985        -                   
3/6/14 50,250 The City Of New York General Obligation Bonds, Fiscal 2004 Series A - Subseries A-6 Co-Manager 3,518                    -            -                          -                     3,500        -            -                      -           -             -              -                   
3/6/14 100,000 The City Of New York General Obligation Bonds, Fiscal 2008 Series J - Subseries J-11 Co-Manager 7,000                    -            -                          -                     5,000        -            -                      -           -             -              -                   
3/6/14 100,000 The City Of New York General Obligation Bonds, Fiscal 2008 Series J - Subseries J-9 Co-Manager 7,000                    -            -                          -                     5,000        -            -                      -           -             -              -                   
3/6/14 72,460 JEA Bulk Power Supply System Revenue Bonds, - Scherer 4 Project Issue, Series 2014A Co-Manager 2,536                    4,890        4,890                      1,050                 31,215      4,540        1,050                  9,070       -             14,410        -                   
3/7/14 300,000 Texas Transportation Commission State Highway Fund First Tier Revenue Bonds - (Sifma Index Floating Rate Bonds) Co-Manager 15,000                  500           500                         -                     20,000      -            -                      -           -             -              -                   
3/7/14 1,157,795 Texas Transportation Commission Highway Fund First Tier Revenue And Refunding Bonds Series  - 2014-A Co-Manager 57,890                  1,745        1,745                      -                     70,035      1,780        -                      -           -             1,780          -                   

3/10/14 100,000 Clark County, Nevada Highway Revenue Bonds  - (Indexed Fuel Tax And Subordinate Motor Vehicle Co-Manager 30,000                  330           360                         30                       22,500      210           -                      -           -             180             -                   
3/11/14 86,900 Overseas Private Investment Corporation US GovernmentGuaranteed - Fixed Rate Certificates Of Participation Senior 86,900                  -            -                          70,000               16,900      -            70,000                16,900    -             86,900        -                   
3/11/14 3,500,000 Commonwealth Of Puerto Rico General Obligation Bonds Of 2014, Series A Co-Manager 175,000               -            4,900                      17,500               44,050      4,900        100                     -           -             -              -                   
3/12/14 1,807,455 State Of California General Obligation Bonds - 41699 Senior 497,050               193,930   193,930                 2,810,285         473,715   177,580   934,870             215,360  39,625       532,580      200,019           
3/13/14 151,880 Southern California Public Power Authority Apex Power Project, Revenue Bonds - 2014 Series A (Tax-Exempt) Co-Manager 15,188                  -            395                         -                     100,000   -            -                      -           -             -              -                   
3/13/14 166,980 Southern California Public Power Authority Apex Power Project, Revenue Bonds - 2014 Series B (Federally Taxable) Co-Manager 16,698                  -            520                         1,000                 3,020        520           1,000                  -           -             -              -                   
3/13/14 39,775 City Of Charlotte, North Carolina Certificates Of Participation - (Equipment Acquisition And Public Facilities) Senior 19,888                  3,650        3,650                      60,815               5,635        2,560        32,105                3,660       2,475         36,595        -                   
3/13/14 785,555 Dormitory Authority Of The State Of New York State Personal Income Tax Revenue Bonds (General  - Purpose) Co-Manager 15,711                  6,080        9,080                      4,000                 121,140   5,155        -                      1,480       -             6,635          -                   
3/13/14 26,585 Dormitory Authority Of The State Of New York State Personal Income Tax Revenue Bonds (General  - Purpose) Co-Manager 532                       -            -                          -                     -            -            -                      26,585    -             26,585        -                   
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3/14/14 353,000 State Of Connecticut General Obligation Bonds  - 2014A Series A (Tax-Exempt) Senior 169,440               19,240     19,240                   377,905             40,620      17,895     197,500             24,895    14,075       85,840        77,413             
3/14/14 47,000 State Of Connecticut General Obligation Bonds - 2014 Series B - Sifma Index Bonds Senior 22,560                  4,250        4,250                      163,125             -            2,250        43,000                -           -             3,250          20,825             
3/14/14 123,840 State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds - Series 185 (Non-AMT) Senior 61,920                  13,740     13,740                   184,155             25,360      10,000     62,025                24,460    10,010       50,295        27,754             
3/18/14 110,135 San Bernardino County Transportation Authority Sales Tax Revenue Bonds - (Limited Tax Bonds) Co-Manager 8,260                    1,235        1,235                      -                     50,055      635           -                      2,305       -             2,940          -                   
3/18/14 317,820 Clark County, Nevada Mccarran International Airport - Airport System Subordinate Lien Revenue Refunding Senior 174,801               1,505        1,505                      654,665             90,385      555           308,000             9,265       3,850         73,980        134,102           
3/18/14 65,155 City Of Norfolk, Virginia General Obligation Refunding Bonds - Series 2014 Senior 39,093                  2,005        2,005                      87,190               7,370        1,985        55,480                5,855       5,555         22,575        24,447             
3/19/14 63,840 The School Board Of Orange County, Florida Certificates Of Participation, Series 2014A Co-Manager 3,192                    390           390                         -                     17,205      305           -                      -           -             305             -                   
3/19/14 158,840 City Of Holland Electric Utility System Revenue Bonds, Series Co-Manager 15,884                  9,075        9,215                      750                    43,180      8,305        350                     5,380       -             13,915        -                   
3/19/14 347,385 New York State Environmental Facilities State Clean Water And Drinking Water Revolving Co-Manager 5,211                    3,085        3,085                      3,000                 60,000      2,950        3,000                  26,450    -             32,400        -                   
3/21/14 85,665 Westchester County Local Development Corp Pace University Revenue Bonds - Series 2014A Senior 85,665                  6,695        6,695                      818,250             58,250      4,500        76,165                5,000       -             85,665        -                   
3/21/14 34,750 Rhode Island Student Loan Authority Student Loan Program Revenue Bonds - 2014 Senior Series A Senior 31,275                  10,385     10,385                   59,030               -            4,035        30,165                -           -             8,200          -                   
3/25/14 257,550 Anaheim Public Financing Authority Lease Revenue Bonds - (Anaheim Convention Center Expansion Project) Co-Manager 25,755                  2,650        2,650                      -                     56,870      1,750        -                      1,670       -             3,420          -                   
3/25/14 7,480 Anaheim Public Financing Authority Lease Revenue Bonds - (Anaheim Convention Center Expansion Project) Co-Manager 748                       -            -                          -                     -            -            -                      -           -             -              -                   
3/25/14 99,995 Cupertino Union School District (Santa Clara County, California) - Election Of 2012 General Obligation Bonds Senior 99,995                  4,445        4,445                      246,300             17,495      3,665        82,925                13,405    9,330         99,995        -                   
3/26/14 86,925 Indiana Finance Authority State Revolving Fund Program Bonds, Series 2014A Co-Senior 13,039                  -            -                          100                    25,050      -            -                      100          -             -              -                   
3/26/14 547,850 New York City Municipal Water Finance Authority Water And Sewer System Second General Resolution  - Revenue Bonds Co-Manager 12,327                  4,595        6,080                      4,250                 95,350      4,975        -                      3,000       -             4,740          -                   
3/26/14 100,000 Connecticut Housing Finance Authority Housing Mortgage Finance Program - 2014 Series A Senior 52,000                  13,620     13,620                   123,775             17,805      11,395     37,690                13,660    8,300         38,295        12,827             
3/27/14 26,800 Industrial Development Authority Of Amelia County Solid Waste Disposal Revenue And Refunding Bonds Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
3/28/14 236,290 City Of Orlando, Florida Contract Tourist Development Tax Payments Revenue  - Bonds Senior 82,702                  8,025        8,025                      474,250             36,750      3,525        205,855             18,750    985            27,160        68,766             
3/28/14 56,830 Development Authority Of Fulton County, Georgia Georgia Tech Facilities Refunding Revenue Bonds - Series 2014A Senior 56,830                  11,710     11,710                   164,750             21,625      4,140        42,865                9,825       -             56,830        -                   
3/28/14 19,015 Development Authority Of Fulton County, Georgia Georgia Tech Facilities Taxable Refunding Revenue  - Bonds Senior 19,015                  19,710     19,710                   76,485               6,645        675           16,970                1,370       -             19,015        -                   

4/1/14 34,605 Massachusetts Development Finance Agency Special Obligation Bonds - (Commonwealth Contract Assistance) Senior 20,763                  1,805        1,805                      29,245               7,395        1,650        20,245                6,670       -             15,275        7,974               
4/8/14 201,990 University Of Connecticut General Obligation Bonds - Consisting Of Co-Manager 4,040                    5,750        5,750                      2,050                 36,420      5,140        900                     1,130       -             7,170          -                   
4/8/14 46,495 South Dakota Housing Development Authority Homeownership Mortgage Bonds - 2014 Series A (AMT) Senior 20,923                  10,605     10,605                   67,930               1,850        7,320        29,575                1,850       1,850         18,705        12,215             
4/9/14 77,735 Michigan State Housing Development Authority Rental Housing Revenue Bonds - 2014 Series A Senior 46,641                  7,580        7,580                      152,455             12,085      3,820        62,625                5,075       -             35,490        21,618             
4/9/14 650,000 New York City Transitional Finance Authority Future Tax Secured Subordinate Bonds - Fiscal 2014 Series D Senior 65,000                  9,225        9,225                      1,101,575         39,240      8,785        506,310             44,990    25,125       84,670        200,450           
4/9/14 543,710 Energy Northwest Series 2014A Co-Manager 54,371                  6,600        7,050                      6,750                 140,150   1,275        1,375                  1,565       -             1,650          -                   
4/9/14 90,520 Energy Northwest Columbia Generating Station Electric Revenue and Refunding Bonds, Series 2014 B Co-Manager 9,052                    -            170                         -                     375           145           -                      18,110    -             18,110        -                   
4/9/14 650,000 New York City Transitional Finance Authority Future Tax Secured Subordinate Bonds - Fiscal 2014 Series A  Co-Senior 61,750                  10,795     10,845                   5,500                 46,185      10,875     5,500                  -           -             16,375        -                   

4/10/14 71,510 Polk County, Florida Public Facilities Revenue Refunding Bonds - Series 2014 Senior 50,057                  16,950     16,950                   337,945             28,210      850           55,940                14,465    175            59,545        -                   
4/10/14 71,500 Montana Board Of Housing Single Family Program Bonds, 2014 Series A Co-Manager 6,435                    3,010        3,260                      1,000                 16,285      1,760        300                     1,750       -             3,710          -                   
4/11/14 131,105 City Of Charlotte, North Carolina General Obligation Refunding Bonds, Series 2014A Co-Manager 65,553                  3,215        3,215                      1,125                 66,430      3,165        625                     11,015    -             14,805        -                   
4/11/14 500,000 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 2014B Co-Manager 19,500                  5,220        5,220                      3,000                 132,835   4,055        -                      -           -             4,055          -                   
4/15/14 23,742 Missouri Housing Development Commission Taxable Multifamily Housing Refunding Revenue  - Bonds Co-Manager 1,425                    -            -                          -                     2,500        -            -                      -           -             -              -                   
4/16/14 50,000 Minnesota Housing Finance Agency Residential Housing Finance Bonds - 2014 Series B (Non-AMT) Co-Manager 7,500                    900           900                         1,300                 10,665      80             -                      -           -             80                -                   
4/22/14 55,175 State Of Oregon General Obligation Bonds - 2014 Series A (Tax-Exempt) Senior 22,070                  2,755        2,755                      65,530               2,720        1,795        37,265                2,605       2,505         21,285        2,520               
4/23/14 29,285 Alaska Housing Finance Corporation State Capital Project Bonds II - 2014 Series B Co-Manager 4,393                    300           300                         -                     2,500        300           -                      435          -             735             -                   
4/23/14 19,250 Maine Municipal Bond Bank 2014 Series A Bonds Senior 9,625                    5,100        5,100                      15,140               5,165        2,615        8,465                  3,570       -             11,435        -                   
4/23/14 613,845 New Jersey Economic Development Authority School Facilities Construction Refunding And  - School Facilities Construction Bonds Senior 368,307               4,380        4,380                      721,510             316,188   4,380        303,415             297,255  212,385    274,690      93,969             
4/23/14 615,465 New Jersey Economic Development Authority School Facilities Construction Refunding Bonds - 2014 Series Qq (Taxable) Senior 369,279               5,200        5,200                      787,675             199,800   5,180        405,820             175,550  136,650    176,480      143,390           
4/23/14 208,040 Pennsylvania Turnpike Commission Turnpike Subordinate Revenue Bonds And Motor  - License Co-Manager 36,407                  7,555        7,555                      13,840               75,895      3,860        4,050                  -           -             7,410          -                   
4/24/14 50,000 Florida Housing Finance Corporation Homeowner Mortgage Revenue Bonds (Special Program) - 2014 Series B (Non-AMT) Co-Manager 500                       3,810        3,810                      1,605                 9,500        2,530        1,500                  -           -             4,030          -                   
4/24/14 21,070 Florida Housing Finance Corporation Homeowner Mortgage Revenue Bonds (Special Program) - 2014 Series A (Federally Taxable) Co-Manager 211                       -            -                          -                     5,000        -            -                      -           -             -              -                   
4/24/14 236,570 Health And Educational Facilities Authority of MO Health Facilities Revenue Bonds Co-Manager 39,034                  275           775                         23,650               65,760      525           2,235                  1,830       -             3,555          -                   
4/24/14 54,335 North Carolina Housing Finance Agency Home Ownership Revenue Refunding Bonds, Series 35 - (Taxable Interest) Co-Senior 10,867                  -            -                          10,325               24,805      -            660                     -           -             -              -                   
4/24/14 41,460 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds - 2014 Series A (Fixed Rate) Co-Manager 829                       1,590        2,255                      420                    9,285        1,650        235                     -           -             1,885          -                   
4/24/14 100,000 New York City Housing Development Corporation Multi-Family Housing Revenue Bonds - 2014 Series B-1 (Fixed Rate) (Federally Taxable) Co-Manager 2,000                    -            -                          -                     -            -            -                      -           -             -              -                   
4/24/14 709,785 Texas Public Finance Authority Unemployment Compensation Obligation Assessment  - Revenue Refunding Bonds Senior 305,208               12,545     12,545                   3,684,275         40,215      11,445     672,565             22,715    -             6,805          240,975           
4/28/14 63,020 Overseas Private Investment Corporation US GovernmentGuarantee - Southeast Europe Equity Fund II, L.P. Senior 63,020                  -            -                          63,020               -            -            63,020                -           -             63,020        -                   
4/30/14 312,920 Waste Management, Inc. Composite Issue Senior -                        -            -                          -                     -            -            -                      -           -             -              -                   
4/30/14 56,210 Economic Development Authority Of The City Of Fredericksburg, Virginia - Hospital Facilities Revenue And Refunding Bonds Senior 56,210                  110           110                         206,840             4,550        85             53,200                2,925       -             56,210        -                   
4/30/14 122,300 City Of Newport News, Virginia General Obligation General Improvement and Refunding Bonds Co-Manager 24,460                  440           1,085                      -                     30,295      1,810        -                      15,985    -             17,795        -                   

5/1/14 54,615 Dutchess County Local Development Corporation Series 2014A And Series 2014B Senior 54,615                  2,580        2,580                      608,040             28,165      1,380        49,625                3,565       -             54,570        -                   
5/1/14 54,615 Dutchess County Local Development Corporation Series 2014A And Series 2014B Senior 54,615                  2,580        2,580                      608,040             28,210      1,380        49,625                3,610       45              54,615        -                   
5/6/14 49,855 Connecticut Housing Finance Authority Housing Mortgage Finance Program Bonds - 2014 Series B Subseries B-1 Co-Manager 3,988                    3,125        3,805                      475                    10,795      1,920        -                      -           -             1,920          -                   
5/6/14 3,790 Community Development Administration Maryland Department Of Housing And Community  - Development Co-Manager 948                       195           690                         -                     -            635           -                      -           -             140             -                   
5/7/14 71,420 Maine Health And Higher Educational Facilities Revenue Bonds, Colby College Issue, Series 2014A Co-Manager 2,678                    285           1,185                      400                    6,000        985           400                     750          -             1,435          -                   
5/7/14 66,290 Virginia Resources Authority Infrastructure Revenue Bonds - (Virginia Pooled Financing Program) Senior 33,145                  1,625        1,625                      65,990               17,750      975           40,655                16,500    13,610       21,600        -                   
5/8/14 23,000 Connecticut Higher Education Supplemental Loan State Supported Revenue Bonds Senior 19,550                  1,450        1,450                      17,725               10,450      1,250        13,200                7,500       4,850         11,800        -                   
5/8/14 185,700 Massachusetts Educational Financing Authority Education Loan Revenue Bonds, Issue I, Series 2014 - AMT Co-Manager 12,999                  690           1,490                      1,250                 78,450      1,490        150                     340          -             1,080          -                   
5/8/14 195,000 New Jersey Higher Education Student Assistance Student Loan Revenue Bonds Senior 185,250               6,160        6,160                      596,100             40,920      6,160        155,795             30,745    -             28,625        -                   
5/9/14 96,690 Harris County Flood Control District Refunding Bonds, Series 2014 Co-Manager 5,801                    -            250                         -                     16,075      -            -                      250          -             -              -                   
5/9/14 73,665 Harris County Flood Control District Contract Tax Refunding Bonds,  - Taxable Series 2014B Co-Manager 4,420                    -            -                          1,000                 16,340      -            300                     -           -             -              -                   
5/9/14 21,650 Kentucky Higher Education Student Loan Corp Senior Series 2014A Senior 21,434                  1,865        1,865                      48,450               8,700        1,615        15,560                2,575       900            19,750        -                   

Source: Dalcomp - The Municipal Syndicate Bookrunning System 



 

 
 

 
 

 

 

Appendix VI. Financing Team Resumes 

 
CORE FINANCE TEAM 

JOSEPH BRANCA 
Managing Director 
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1309 
joseph.branca@baml.com 

Role: Co-Team Leader and Senior New York Coverage Officer  
Related Experience: Mr. Branca has been a public finance 
professional for over 30 years having served municipal issuers both in 
and outside of government. He joined the firm in early 2005. Mr. 
Branca has senior managed various types of fixed and variable rate 
transactions totaling over $30 billion for numerous issuers 
throughout all of the states in the Northeast. In New York, these 
include PANYNJ, DASNY, Thruway, ESDC, EFC, HFA, SONYMA, MTA, 
LGAC, Liberty Development Corp. and BPCA. Mr. Branca has worked 
as senior manager for PANYNJ on its $1 billion 181-182 Consolidated 
Bond issuance for the World Trade Center, as well as several new 
credits for the State including the inaugural PIT issuance and the 
creation of a new non-State supported SUNY Dormitory Facilities 
credit for DASNY. Before joining the firm, he managed public finance 
banking efforts in New York State for Morgan Stanley. Prior to his 
investment banking career, Mr. Branca was CFO of Empire State 
Development ("ESD") and managed the issuance of over $6 billion in 
corporate and state supported debt. Mr. Branca also was COO of a 
New York based real estate holding company which owned office 
buildings and shopping centers in the tri-state region and was a 
principal in a commercial and residential mortgage bank. He began 
his career as an analyst at Standard & Poor's. He is a board member 
of the Council of Development Finance Agencies and formerly served 
as a board member of the New York State Environmental Facilities 
Corporation ("EFC"), the United Nations Development Corporation 
and as President and a Governor of the Municipal Forum of New 
York.  

Education: B.A. - St. Bonaventure University; M.B.A. - St. John's 
University. 

JEANNY PAK 
Director 
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1398  
jeanny.pak@baml.com 

Role: Co-Team Leader and Transportation Specialist  

Related Experience: Ms. Pak has extensive experience working with 
large New York and transportation issuers across the country. 
Specifically, she worked closely with MTA/TBTA as a senior 
manager since 1997 throughout multiple capital programs, the debt 
restructuring and development of several new credits. Ms. Pak 
recently served as senior banker to MTA/TBTA for $127 million DTF 
Series 2011A, $650 million TRB Series 2012E, $911 million TBTA, 
Series 2013AB, and $350 million TBTA, 2014A. She has long-term 
experience as senior manager with a number of major 
transportation and New York issuers with large capital programs 
including Puerto Rico Highway & Transportation Authority, NYS 



 

 
 

 
 

 

 

Thruway Authority, Port Authority of NY & NJ, DASNY, NYW and 
ESDC. Mr. Pak also took part in PANYNJ’s inaugural refunding in 
1998 while at Paine Webber.   

Education: B.A. – Cornell University; M.P.P – Harvard University, 
John F. Kennedy School of Government 

RALPH SAGGIOMO 
Managing Director 
1818 Market Street  
18th Floor 
Philadelphia, PA 19103 
215-446-7075 
ralph.saggiomo@baml.com 

Role: Senior NJ Coverage Officer and Head of Atlantic of Group  

Related Experience: Mr. Saggiomo is based in the Firm's 
Philadelphia office where he is Head of the Mid-Atlantic Group.  Mr. 
Saggiomo has extensive experience in the State of Jersey and the 
Commonwealth of Pennsylvania, having served as lead banker for a 
number of issuers including: New Jersey Turnpike Authority, South 
Jersey Transportation Authority, Burlington County Bridge 
Commission, the State of New Jersey, NJ Sports & Exposition 
Authority, NJ Transit, Delaware River Port Authority, Pennsylvania 
Convention Center Authority, the Philadelphia Regional Port 
Authority, the Commonwealth Financing Authority and the City of 
Philadelphia.  
Previously Mr. Saggiomo was Manager of UBS' Municipal Securities 
Group's Middle Atlantic States effort, primarily responsible for UBS' 
public finance efforts in Pennsylvania, New Jersey, Ohio, West 
Virginia and Delaware.  Prior to joining UBS in November of 1994, 
Mr. Saggiomo was a Managing Director in the Public Finance Group 
of Kidder, Peabody.  Prior to his employment at Kidder, Mr. 
Saggiomo was First Vice President and the Manager of the Middle-
Atlantic states region for Drexel Burnham Lambert's Public Finance 
Department.   

Education: B.A. – University of Pennsylvania; J.D. – Cornell Law 
School 

CAROL REIN 
Managing Director 
1818 Market Street  
18th Floor 
Philadelphia, PA 19103 
215-446-7078 
carol.rein@baml.com 

Role: Surface Transportation Specialist 

Related Experience: Ms. Rein is BofAML’s leading toll road specialist 
and has acted as Senior Manager on transportation projects 
totaling $40 billion since 1986.  She has worked with transportation 
issuers throughout the country on highway, toll, transit, airport and 
port transactions. Her toll related financing work includes $11 
billion in senior managed transactions over the past 28 years. Her 
work has included the structuring of several new agencies' initial 
offerings, workouts of distressed credits and innovative funding for 
transportation agencies. She developed the first investment grade 
rated non-recourse toll facility in the US markets and has since 
participated in the structuring of many start-up toll facilities, TIFIA 
loans and innovative transactions. In addition to PANYNJ, she has 
senior managed the South Jersey Transportation Authority, New 
Jersey Transportation Trust Fund Authority, New York MTA, New 
Jersey Turnpike New York State Thruway Authority and Orlando-



 

 
 

 
 

 

 

Orange County Expressway Authority, among others. Mr. Rein also 
took part in PANYNJ’s inaugural refunding in 1998 while at Paine 
Webber.   

Education: B.A. – Fulbright Fellow. B.S. – Clark University; M.B.A. – 
Columbia University 

DAVE ANDERSEN 
Managing Director 
One Bryant Park, 9th Floor 
New York, NY 10036 
212-449-5081 
dave.f.andersen@baml.com 

Role: Head of Trading / Underwriting 
Related Experience: Mr. Andersen has 31 years experience in 
underwriting, and trading of competitive and negotiated issues for 
Merrill Lynch's Municipal Markets Desk. He is currently in charge of 
coordinating and overseeing the entire Municipal Markets trading 
and underwriting desks. In addition to his managerial responsibilities, 
Mr. Andersen is the senior underwriter for all fixed rate 
underwritings executed through our municipal desk. His 
underwriting experience is unparalleled in the industry, as he has 
underwritten transactions for all major issuers across the country. 
Mr. Andersen has experience in underwriting all facets of municipal 
industry. Mr. Andersen's expertise includes, but not limited to the 
following: General Obligation, Real Estate, Airport, Transportation, 
Healthcare, Housing, Education, Tobacco, Indian Gaming and Pension 
deals.  

Education: B.S. - New York University. 

BRAD GEWEHR 
Director  
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1336 
bradley.gewehr@baml.com 

Role: Credit Specialist 
Related Experience:  Mr. Gewehr joined BofAML's Municipal Products 
Group in 2010 to provide credit expertise to all of our municipal 
clients. Prior to joining BofAML, he was with UBS where he was the 
head of their municipal credit strategies group. He has over 28 years 
of experience in public finance and has assisted numerous municipal 
issuers on credit analyses and strategies. Importantly, Mr. Gewehr 
was a Managing Director at Moody’s Investors Services where he 
supervised a staff of analysts responsible for ratings on municipal 
tax-backed and revenue credits in 26 states.  From 1986 to 1991 he 
was a project manager in the PANYNJ’s Rail Department with a lead 
role in introducing a new fare collection system for the PATH.  

Education: B.A. - Amherst College; M.B.A. - New York University. 

SANDY BRINKERT 
Director  
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1312 
sandra.brinkert@baml.com  

Role: Credit Specialist 
Related Experience:  Ms. Brinkert is a Director in the Municipal 
Products Group specializing in credit strategy. She has 25 years 
experience in municipal bonds including acting as a credit enhancer 
at commercial banks and bond insurers, sell side research and 
investment banking. Prior to joining Bank of America in 2008, she 
was manager of public finance underwriting at ACA Capital, an 
underwriter in project finance at Ambac and an investment banker, 
credit research analyst and commercial banker at JP Morgan.  

Education: B.A. - Northwestern University; M.B.A. - University of 



 

 
 

 
 

 

 

Chicago. 

EVAN SOKOLOV 
Director 
One Bryant Park 
12th Floor 

New York, NY 10036 
646-743-1398 
evan.sokolov@baml.com 

Role: Quantitative Specialist  

Related Experience: Mr. Sokolov has extensive experience in 
structuring debt for a wide variety of transportation and 
infrastructure related clients and public-private advisory 
assignments. Select assignments include structuring over $3 billion 
in debt and swaps for the Commonwealth of Puerto Rico, the $1 
billion financing of North Carolina Turnpike Authority's inaugural 
toll project and $1.2 billion Texas Transportation Commission 
Mobility Fund Bonds.  

Education: B.A. – Binghamton University 

MAULIN SHAH  
Vice President  
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1394 
maulin.shah@baml.com 

Role: Quantitative and Transaction Support   
Related Experience: Mr. Shah joined the Northeast Public Finance 
Group at BofAML in July 2008 from JP Morgan and has over seven 
years of public finance experience. His day-to-day responsibilities 
include structural analysis, deal execution, and general marketing for 
a variety of clients in Northeast and New England region. Mr. Shah 
served as one of the main transaction bankers of the recent senior 
managed DASNY, NYC GO, NYC TFA, Massachusetts GO and 
Massachusetts School Building Authority financings. He has 
participated in the execution of over $12 billion in financings.  

Education: B.A. - Rutgers Business School, Rutgers University.  

ROBERT O’BRIEN 
Analyst 
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1409 
robert.e.obrien@baml.com 

Role: Quantitative and Transaction Support   
Related Experience: Mr. O'Brien joined BofAML in 2011 and is an 
analyst in the Northeast Public Finance Group where he provides 
analytical and quantitative support. He worked on several recent 
bond transactions, including the $1 billion Port Authority of New 
York and New Jersey offering in 2014. Mr. O’Brien also spent two 
years as a municipal derivatives analyst with BofAML.   

Education: B.A. – Columbia University.  

NANCY CLAWSON  
Managing Director 
540 W. Madison Street  
Chicago, IL 60661 
312.537.6362 
nancy.clawson@baml.com 

Role: Airport Specialist   
Related Experience: Ms. Clawson joined BofAML as Manager of the 
Airport Group in 2008. She previously managed UBS Securities' 
airport finance practice. Prior to becoming an investment banker, 
she served as Chief Financial Officer at the City of Chicago's 
Department of Aviation, which oversees O'Hare and Midway 
Airports, and as Deputy Corporation Counsel, representing the City 
on aviation and finance matters. Ms. Clawson has senior managed 
transactions for: Atlanta International Airport, Charleston County 
Aviation District (modernized indenture), Charlotte Douglas 
International Airport (new credit), Chicago O’Hare International 
Airport (new credit), Dallas/Fort Worth International Airport, Greater 
Orlando Aviation Authority, Jacksonville Aviation Authority, Kansas 



 

 
 

 
 

 

 

City International Airport (modernized indenture), Lambert-St. Louis 
International Airport, Las Vegas McCarran International Airport, 
Massachusetts Port Authority, Metropolitan Washington Airports 
Authority, Miami-Dade County International Airport, Milwaukee 
County Airport, Philadelphia International Airport, Port of Portland, 
San Antonio Airport, and San Francisco International Airport, among 
others.  

Education: B.S. –Pennsylvania State University; JD - University of 
Illinois 

JIM CALPIN 
Managing Director 
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1314 
james.calpin@baml.com 
 

Role: Port Specialist   
Related Experience: Mr. Calpin is head of the firm’s Transportation 
Group has served as an investment banking professional in the 
municipal finance industry for 22 years.  Mr. Calpin is the head of 
BofAML’s national transportation practice that is currently the 
largest dedicated group on Wall Street.  His transportation 
experience focuses on toll facilities, GARVEEs, airports, ports and 
mass transportation projects.  The breadth of his experience includes 
“start-up” facility, new and multiple credit financings, long-term new 
money capital programs, refundings/restructurings and the oversight 
of cashflow/debt sizing models that assist clients in their capital 
planning efforts.    

Education: B.A. – Villanova University.  

PHIL KOROT 
Managing Director 
One Bryant Park 
12th Floor 
New York, NY 10036 
646-743-1355 
Philip.korot@baml.com 
 

Role: Real Estate Specialist   
Related Experience: Mr. Korot has over twenty five years experience 
in the financial services industry. Prior to joining Merrill Lynch, he 
served as a banker at Lehman Brothers, the manager of the 
Municipal Finance Department at Dean Witter Reynolds and as 
General Counsel for the New York State Housing Finance Agency, the 
New York State Medical Care Facilities Finance Agency, the New York 
State Project Finance Agency and the State of New York Municipal 
Bond Bank. He worked for the State of New York in various legal and 
financial positions for approximately ten years before beginning his 
career in finance in the private sector. Mr. Korot's experience 
includes project and infrastructure finance, housing finance, 
commercial real estate development, structured finance, derivatives 
and privatization of government assets. Philip has extensive 
experience in financial products and capital market structured 
products. He has participated in more than $25 billion of financings, 
including $3.5 billion of privatizations. Notable transactions include 
the combined $1.3 billion CMBS/Liberty Bond financing for One 
Bryant Park (The Bank of America Tower); $1.3 billion redevelopment 
and privatization of military housing at Pearl Harbor (Navy and 
Marines), Fort Irwin (Army), Fort Belvoir (Army), Andrews and MaDill 
(Air Force), Fort Benning (Army) and high rise construction at San 
Diego Naval Stations; $500+ million redevelopment of Stapleton 



 

 
 

 
 

 

 

Airport in Denver Co. into the nation’s largest urban mixed use 
redevelopment project.  

Education: B.A. –B.S. - City University of New York (Brooklyn College); 
J.D. - Brooklyn Law School.  

KEVIN O’BRIEN 
Managing Director  
333 S. Hope Street 
Los Angeles, CA 90071 
213-345-9576 
kevin.obrien@baml.com  

Role: P3 Specialist 
Related Experience:   

Mr. O'Brien joined BofAML in January 2006 after 12 years with 
Lehman Brothers. He has over 23 years of municipal finance 
experience. Mr. O'Brien brings extensive experience in advising and 
structuring public/private partnerships and private concession 
transactions. Most recently, Mr. O'Brien served as co-senior manager 
on the Denver Regional Transportation District's (Colorado) $397.8 
million Series 2010 private activity bonds for the Eagle P3 project. In 
2009, Mr. O'Brien served as senior managing underwriter for a 
Parsons Transportation Group led consortium contract to construct a 
light rail system for Houston METRO. Mr. O'Brien also served as lead 
banker and advisor to the Babcock & Brown led consortium for the 
BART Oakland Airport Connector private concession. Mr. O'Brien also 
has extensive experience with transportation issuers having worked 
with the Orange County Transportation Authority, Bay Area Toll 
Authority and Virginia Department of Transportation, among others. 

Education: B.A. - University of Michigan; M.B.A. - Northwestern 
University. 

BRENDAN TROY 
Managing Director 
One Bryant Park, 9th Floor 
New York, NY 10036 
212-449-5081 
brendan.troy@baml.com 

Role: Fixed Rate Underwriter 
Related Experience: Mr. Troy has over 15 years of experience in 
underwriting both fixed and variable rate securities. Mr. Troy's 
clients include, among others, the State of Delaware, Delaware 
Transportation Authority (for whom he priced a GARVEE transaction 
in June, 2010), New Castle County, Los Angeles County, Los Angeles 
Unified School District, State of California, California State Public 
Works Board, San Diego County Regional Airport Authority, the 
Commonwealth of Massachusetts, the City of New York, Dormitory 
Authority of the State of New York, Metropolitan Transportation 
Authority, and New York State Environmental Facilities Corporation.  

Education: B.A. - Vanderbilt University; M.B.A. - New York University. 

CATHERINE CREWS 
Director 
One Bryant Park, 9th Floor 
New York, NY 10036 
212-449-5081 
catherine.crews@baml.com 

Role: Fixed Rate Underwriter 
Related Experience: Ms. Crews is a member of the Merrill Lynch 
underwriting desk. Prior to joining the underwriting desk, Ms. Crews 
was a financial analyst in the Health Care and Higher Education 
Group, where she provided quantitative and analytical analysis. Since 
joining the underwriting desk, Ms. Crews has already gained 
significant experience dealing with various issuers in the State of 



 

 
 

 
 

 

 

New York.  

Education: B.A. - Bucknell University.  

MICHAEL JENTIS 
Managing Director 
One Bryant Park, 9h Floor 
New York, NY 10036 
212-449-8300 
michael.jentis@baml.com 

Role: Head of Institutional Sales 
Related Experience: Mr. Jentis has 24 years of public finance 
experience at Merrill Lynch and is currently head of our institutional 
municipal sales operation in New York. His accounts include the 
nationally based major bond funds and arbitrage accounts. Prior to 
his current position, he spent 3.5 years in investment banking, 1 year 
in derivatives and the last 15 years in sales.  

Education: B.A. - Syracuse University; M.B.A. UCLA. 

GEORGE JAEGER  
Senior Vice President 
100 Federal Street 
Boston, MA 02110 
617-434-6948 
george.d.jaeger@baml.com 

Role: Credit Products Officer 
Related Experience: Mr. Jaeger has been with the Bank for over 28 
years and brings to the group a diversified background in all aspects 
of municipal finance and one that has been reinforced by thirty years 
of experience within the industry. George is responsible for 
identifying and implementing financing solutions that are tailored to 
the credit needs of our municipal clients throughout the Northeast. 
Mr. Jaeger began his career with the Northern Trust Company as an 
institutional salesman. In 1985 he moved to Shawmut Bank Boston 
where he assumed multiple roles within the field of municipal 
finance including the origination, pricing and the distribution of 
municipal debt.  

Education: B.S. – Boston College 

TOM HOLT 
Senior Vice President 
750 Walnut Avenue 
Cranford, NJ 
908-709-5265 
thomas.j.holt@baml.com 

Role: Senior Client Manager 
Related Experience: Tom is responsible for managing a portfolio of 
government banking clients who require financial services and 
products to meet their needs. Tom is also responsible for leading, 
directing and coordinating key extended team members in the 
analysis and execution in the effective delivery of their products and 
services to clients and prospects. This involves coordinating client 
involvement by specialists in credit and payments. Tom has over 20 
plus years of servicing government, commercial and retail clients in 
New Jersey in association with Bank of America Merrill Lynch, Sun 
National Bank, Wells Fargo Bank, CoreStates Financial Corp and New 
Jersey National Bank. 

Education: B.A. – Rowan University; M.B.A. – Monmouth University 

 

 

 



 

 
 

 
 

 

 

Appendix VII. FRN Transactions Since 2012 

 
Bank of America Merrill Lynch Senior Managed FRNs (2012 - 2014 YTD) 

Settlement Issuer Par (MM) Tax Status Mandatory Tender Maturity Date Fixed Spread 

3/26/14 Connecticut ST* 47 Exempt None 3/1/17 - 3/1/23 31 - 105 

1/31/14 Massachusetts ST 75 Exempt None 2/1/2015 -2 

11/19/13 Kentucky ST Hgr Edu Student LO 384 Taxable None 9/1/2028 60 

11/14/13 California ST 100 Exempt 12/1/2017 12/1/2028 70 

11/7/13 Fredericksburg VA Econ Dev Aut 30 Exempt 2/1/2017 8/1/2038 190 

10/30/13 Franklin Cnty OH Revenue 87 Exempt 5/26/2014 12/1/2046 7 

10/30/13 Idaho ST Hlth Facs Auth Hosp R 46 Exempt 5/26/2014 12/1/2048 7 

10/24/13 California ST Muni Fin Auth RE 40 Exempt 11/1/2016 11/1/2027 210 

10/3/13 Met Transprtn Auth NY Revenue* 395 Exempt 11/1/14 - 11/1/16 11/1/14 - 11/1/26 20 - 85 

9/18/13 Oregon ST Facs Auth Revenue* 162 Exempt 10/1/14 - 9/15/18 10/1/17 - 10/1/22 5 - 100 

7/31/13 New Jersey ST 600 Exempt None 6/26/2014 19 

7/23/13 Pennsylvania ST Turnpike Commi* 265 Exempt None 12/1/15 - 12/1/20 40 - 115 

7/2/13 New Jersey ST 1500 Exempt None 6/26/2014 19 

6/27/13 Northampton Cnty PA Gen Purpos 40 Exempt 8/15/2020 8/15/2043 140 

6/12/13 S Texas ST Hgr Edu Auth 104 Taxable None 12/3/2029 60 

6/3/13 Bay Area CA Toll Auth Toll Bri 50 Exempt 5/1/2023 4/1/2047 90 

5/8/13 New Mexico ST Eductnl Assistan 224 Taxable None 1/2/2025 70 

5/1/13 Bay Area CA Toll Auth Toll Bri* 235 Exempt 5/1/2023 4/1/2045 90 

2/26/13 Arizona ST Hlth Facs Auth* 225 Exempt 2/5/2020 - 2/1/2023 2/1/2048 185 

2/15/13 Kentucky ST Hgr Edu Student LO 564 Taxable None 6/1/2026 50 

1/31/13 New Jersey ST Econ Dev Auth* 381 Exempt None 9/1/2025 - 9/1/2028 125 - 160 

1/10/13 BATA 150 Exempt 4/1/2027 4/1/2036 125 

1/2/13 California ST Muni Fin Auth SO 138 Exempt 4/1/2013 9/1/2021 N/A 

1/2/13 Lewisburg TN Indl Dev Brd Sol 18 AMT 4/1/2013 7/2/2035 N/A 

1/2/13 Mission TX Econ Dev Corp Sol W 56 Exempt 4/1/2013 1/1/2020 N/A 

1/2/13 Pennsylvania ST Econ Dev Fin* 53 AMT 4/1/2013 4/1/19 - 12/1/2030 N/A 

12/20/12 Bay Area CA Toll Auth* 310 Exempt 10/1/2019 - 4/1/2024 4/1/2045 - 4/1/2047 70 - 110 

12/6/12 Structure-Enhanced Tax Exemptm 7 AMT None 11/1/2026 0 

11/1/12 California ST Poll Control Fin* 165 AMT 5/1/2013 8/1/23 - 8/1/2024 75 

11/1/12 Mission TX Econ Dev Corp Sol W 57 AMT 5/1/2013 1/1/2026 75 

11/1/12 New York ST Envrnmntl Facs Cor 25 AMT 5/1/2013 5/1/2030 75 

9/6/12 Harris Cnty TX Cultural Edu FA 75 Exempt 11/15/2015 11/15/2045 105 

9/4/12 Bay Area CA Toll Auth Toll Bri 155 Exempt 8/1/2017 4/1/2045 80 

8/31/12 New Jersey ST 900 Exempt None 6/27/2013 25 

8/29/12 Milwaukee WI 15 Exempt 1/1/2016 2/15/2032 45 

8/15/12 California ST Hlth Facs Fing A 52 Exempt 7/1/2017 7/1/2042 180 

7/24/12 N Texas ST Hgr Edu Auth 463 Exempt None 12/1/2034 100 

7/17/12 Katy TX Indep Sch Dist 115 Exempt 8/15/2015 8/15/2036 65 

7/9/12 New Jersey ST 1200 Exempt None 6/27/2013 25 

4/27/12 Met Wtr Dist Of Sthrn CA* 98 Exempt 5/1/2015 7/1/2027 35 

4/26/12 Oakland Cnty MI 25 Taxable None 4/1/2013 15 

       Source Bloomberg 
     * = Multiple Series  
     

 



 

 
 

 
 

 

 

Appendix VIII. BofAML Research Report – US Rates Weekly 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

BofA Merrill Lynch does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm 
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their 
investment decision. 
Refer to important disclosures on page 23 to 25. Analyst Certification on Page 22. Link to Definitions on page 22. 11387377    
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 Macro/Governments: taking stock 
We continue to look for interest rates to head higher, but revise lower our target for 
how high they can go. Our year-end forecast for the 10y is 3.5%. Positioning, flight 
to quality and equity market weakness are risks to our call.   
 – Priya Misra, Shyam S. Rajan 

Technicals: small caps should put further pressure 
Stay bullish 10yr Treasuries as small cap stocks continue to stumble. 
 – MacNeil Curry 

Short Duration: Fed ramps up the capacity of draining tools 
The Fed announced expanded tests of the term deposit facility (TDF), with both the 
size and the fixed rate set to increase. The RRP facility will also likely continue to 
expand, with an increase to $15bn possible and full allotment coming in June. We 
expect the TDF to have no impact on markets, and think changes to the RRP rate 
will be more impactful than full allotment. 
 – Brian Smedley 

TIPS: inflation tail risk 
With the next raft of inflation numbers due next week, we continue to recommend 
buying breakevens for their insurance value against the tail risk of higher core 
inflation. 
 – Marcus Huie 

Federal Agency/SSA Debt: splash at Sohn conference 
The failure of Johnson-Crapo together with the momentum created by activist 
investors is creating a higher chance for Fannie/Freddie privatization. We see this 
as a risk to agency credit.   
 – Ralph Axel 

Derivatives: value in receiver spreads 
The current macro environment favors carry trades in the front end, in our view, and 
we recommend buying 6m2y receiver spreads. The trade monetizes the cheapness 
of ULC vols on our macro-vol model and the recent richening of receiver skews. 
 – Ruslan Bikbov 

Recommended Trades 
Our portfolio was unchanged this week.  
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Summary of views 
US Direction Rationale Trade 
Economics Continued 

recovery and easy 
Fed policy 

The economy should grow 2.5% this year, thanks to less uncertainty and a rebound in consumer 
spending. Growth should also be supported by continued Fed accommodation, with a steady and 
gradual QE3 tapering and policy rates likely unchanged until 4Q 2015. We also expect inflation to 
remain well below the Fed's long-run 2% target for the next few years, allowing the Fed to engineer a 
slow and gentle exit. 

 

Front end Lower Bill supply is set to fall sharply after the mid-April tax filing deadline, bringing rates lower and 
participation in the RRP facility higher. We expect the Fed’s O/N RRP facility to move toward full 
allotment as soon as the June FOMC meeting, though the rate is unlikely to exceed 5bp until H1 
2015. Regulatory initiatives targeting wholesale funding markets will constrain balance sheet and 
keep repo rates low. 

Buy EDZ4 

Duration Medium-term short We maintain our medium term short position. However, given the significant flattening of the curve, 
we prefer to be short longer dated forwards such as 5y5y rates. We believe that the flows that led to 
the outperformance in the long end (China reserves and pension rebalancing) may be close to an 
end. Meanwhile the fundamental outlook for the economy remains solid as the effect of the severe 
winter fades. In addition, deteriorating credibility of forward guidance argue for higher rates. Short 
positioning, escalation of tensions in Ukraine and continued weakness in the stock market are risks 
to our views 

Short 5y5y, long 1m10y payers 

Curve Neutral We believe that sell-offs led by hawkish Fed expectations and rallies led by EM/stock market related 
weakness will be a continuing theme for 2014. This should help flatten the curve in both directions. 
However, the curve has already flattened significantly recently. We remain neutral at current levels.  

 

Swap spreads wider We like holding our 5y spread widener to hedge an escalation in geopolitical risk or a potential flight 
out of spread product in case of much better US data. 

5y spread widener 

Agency spread to 
Swaps 

Tighter Longer maturities have richened to governments and swaps and we think privatization risks are 
increasing which could cause spreads to widen. We prefer the 5y-8y sector.   

Buy  5y-8y sector vs swaps 

SSA spread to 
GSEs 

Neutral We prefer 20% risk-weighted or AA names in SSA space. We think this space will continue to benefit 
from regulatory developments in liquidity and capital metrics. 

Buy 20% risk weights 

TIPS breakevens Wider BE are likely to widen given the prospects for stronger economic growth.  10y BE wideners 

Gamma Neutral We expect rates to continue to trade in a narrow range near term. April NFP confirmed only a 
modest trend of job creation, while wage inflation has declined. However, short-dated implieds have 
already cheapened to early 2013 levels. Increased geopolitical risks also have the potential to bring 
higher realized vol.  

 

Vega Short Long-dated forward rates are likely to rise from these levels, which should put some downward 
pressure on very long expiries.  

 

Source: BofA Merrill Lynch Global Research  
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Macro/Governments 
Taking stock 
 We mark to market our interest rate forecasts – while we continue to look for 

rates to head higher, we revise our target lower. We are now looking for 
3.5% for the 10y at year end (from a previous forecast of 3.75%).  

 We also believe that the 5s-30s curve can steepen in the near term before 
resuming its flattening trend as we head closer to the first hike.  

 Positioning, flight to quality and the equity market are risks to our call.   

YTD: from a good start to a terrible 1Q  
In early December, we published our year ahead outlook looking for higher rates 
in 2014. Our rationale was based on the declining influence of forward guidance, 
solid growth fundamentals, declining demand for fixed income and a strong equity 
market. We were short duration and in curve flatteners.  

The duration and curve calls proved right immediately after the Fed’s tapering 
decision mid December, but price action so far this year has been humbling. 
Treasuries were in demand in what seemed like the perfect storm – weak 1Q 
data, EM concerns, a not so healthy stock market and geopolitical concerns. YTD 
10y declined by 42bp.  

The decline in rates was atypical 
However, the decline in rates was very unusual. The 5y rates declined by only 
about 10bp, while 5y5y rates declined by 90bp (Chart 2). This suggests that the 
market did look past some of the weakness in growth, justifiably so given that we 
experienced the third most severe winter since 1970. Further, uneasiness about 
the Fed’s forward guidance, one of our key themes for 2014, continued to put 
pressure on the front end of the curve.  

The decline in longer dated forwards has generated more questions than 
answers. One unanticipated development was the unprecedented weakening of 
the CNY and the resulting reserve growth in China (Chart 1). We believe the bulk 
of these reserves were invested in Treasuries, helping lower yields. See Cause 
and Effect: The Great Conundrum 28 April 2014.  

Priya Misra                     +1 646 855 6467 
Shyam S. Rajan              +1 646 855 9808 
 
 

Chart 1: Change in foreign reserves in 1Q 2014 ($bn) 
 

 
Source: BofA Merrill Lynch Global Research 

 

 Chart 2: 5y rates are nearly unchanged while 5y5y rates have 
declined significantly 

 
Source: Bloomberg  
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There could have been other factors at play, but none significant enough to 
explain the magnitude of the move: 

 Geopolitical risks: The annexation of Crimea and continued tensions in 
Ukraine led to some flight to quality flows into Treasuries. If this had been a 
primary driver, we would have expected risky assets (equities) to be much 
lower and swap spreads to be wider. However, we do believe the continued 
headline risks provide an underlying safe haven bid to Treasuries. 

 Pension demand: In our year-ahead outlook, we discussed the likelihood of 
strong demand from private defined benefit pension plans given the 
improvement in funded ratios. While some of these flows probably occurred 
early in the year, but in our view this does not explain the recent decline in 
long rates. Funded ratios have already declined by 5pp, which reduces the 
incentive to rebalance. And, the corporate spread curve in the long end has 
steepened (Chart 3). Increased pension demand for 30y corporate debt 
should have manifested as a flatter corporate spread curve. 

 Lower net issuance: Net issuance of fixed income assets declined more 
than we expected, driven by agency debt and MBS (Chart 4). However, on a 
duration basis, the drop in net supply was not all that significant. Lower 
agency supply should have led to demand in the belly of the curve as 
opposed to the long end.   

 Lower terminal funds rate: There has been increasing pessimism about the 
long run potential GDP and inflation, which should argue for a lower terminal 
fund rate and lower forward rates. 5y5y inflation expectations are near the 
lower end of the historical range and have declined by 20bp since the 
beginning of the year. We believe that the extent of the move lower in 
forward rates would require a significant repricing lower of growth potential, 
which is not warranted (see here). Some of the pessimism about the long run 
growth potential seems to stem from a view that the drop in labor force 
participation is structural (see here). However, with a large share of the 
young population leaving the labor force, we are not convinced that it is all 
structural.  

  

Chart 3: 10s-30s corporate spread curve has steepened 
 

 
Source: BofA Merrill Lynch Global Research 

 

 Chart 4: Net issuance in agency debt and MBS has been running 
lower 

 
Source: BofA Merrill Lynch Global Research 
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Revising forecasts: still looking for higher rates 
We take stock of the factors that have driven rates lower this year and revise our 
interest rate forecasts. We move our year-end forecast for the 10y to 3.5% from 
the previous 3.75%. This is bearish relative to forwards (2.8%) and consensus 
(3.25%). Therefore, the forecast revision does not reflect any significant changes 
to our macro outlook. There are three key drivers of our call: 

 Growth: We still believe in the positive growth dynamics for the rest of the 
year – the pause in 1Q was primarily weather related. Our economics team 
has 3.6%, 3.4% and 3.4% in quarterly GDP growth rate penciled in for the 
next three quarters.  

 Fed: The Fed is on track to end QE by 4Q and begin to hike interest rates in 
2H 2015. We believe that the current form of qualitative forward guidance will 
not be able to hold down the front end of the curve.  

 Supply-demand: We expect inflows into Treasuries from China to decline, 
as the intervention flows seem to have ended. As QE comes to a close, we 
expect the supply-demand imbalance to develop, putting pressure on rates to 
rise. 

Given the significant flattening of the curve over the last few months, we forecast 
a steeper 5s-30s r curve in the near term. However, as we approach the start of 
the hiking cycle, the front end of the curve will likely face more pressure, resulting 
in a flatter curve. And as interest rates rise, funded status of pension funds is 
likely to improve, which should result in more demand for the long end. This 
should also add flattening pressure to the curve.  

Risks 
We believe there are three key risks to our call for higher rates: 

 Short positioning: As we highlighted in our year-ahead outlook, positioning 
continues to be a key risk for rates. Chart 5 highlights the short bias in the 
stone and McCarthy duration survey. More worryingly, positioning seems to 
have become increasingly short as rates have continued to drift lower (see 
US Rates Weekly: Positioning risks build again).  

 Escalation in geopolitical risks: An escalation of the geopolitical tension in 
Ukraine/Russia (particularly necessitating US intervention) could lead to a 
larger correction in the stock market and a flight to quality decline in Treasury 
rates. 

 Equity market: So far this year, while broad equity markets remain flat, 
momentum and internet stocks have suffered large corrections. Our equity 
analysts remain bullish the broader index even though a continuation of the 
rotation out of internet stocks is possible. If the spillover were to occur to 
more sectors, rates are likely to decline (as money flows back into fixed 
income assets).  

 

  

Chart 5: SMR money manager survey indicates 
an increasing short duration bias 

 
Source: BofA Merrill Lynch Global Research 
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Technicals 
Small caps should put further pressure  
While the S&P500 remains bullish above its 50d (now 1865.79), small caps 
continue to stumble. Indeed, the Russell 2000 is completing its 4m Head-and-
Shoulders Top, with Thursday's close below 1099 exposing 5-year trendline 
support at 1057, ahead of 988/917. Given this backdrop, we remain bullish US 
10yr yields, especially following last Friday's Bullish Engulfing Bar and closing 
break of 2.591% resistance. We target 2.420%/2.399% and, potentially below, to 
2.346%. Back above 2.748% invalidates this view.  

 

  

MacNeil Curry +1 646 855 6781 
 

Chart 6: Us 10yr Treasury Yields 

 
Source: BofA Merrill Lynch Global Research 
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Chart 7: Russell 2000 

 
Source: BofA Merrill Lynch Global Research 
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Short Duration 
 

Fed announces expanded TDF tests 
The Fed announced that it will conduct expanded tests of its Term Deposit 
Facility (TDF), marking another step in their preparations for an eventual 
tightening of policy (we expect the first rate hike in Q4 2015). The Fed will offer 7-
day term deposits at fixed rates of 26bp (1bp over IOER) beginning May 19, but 
will gradually increase the maximum award amount to as high as $10bn per 
counterparty. In subsequent tests the rate will rise in small steps to as high as 
30bp. Participants are depositories that are eligible to earn interest on Fed 
balances and have signed up to use the facility. The objective will be to test the 
sensitivity of participation to changes in the rate. Regular TDF tests began in 
2010 and fixed-rate tests were introduced in May 2013, but participation has been 
quite modest (floating-rate tests have also been conducted). The most recent 7-
day, 26bp fixed-rate operation garnered interest from 27 depositories, with the 
size totaling $15.4bn, though the award limit was capped at $1.25bn. We expect 
an increase in usage as the rate increases, but do not expect a material impact 
on money market rates.  

RRP facility limit will likely be increased to $15bn 
Another key draining tool, the O/N fixed-rate reverse repo (RRP) facility, has been 
on a steady march toward full allotment since its introduction in September 2013. 
The expansion in capacity has increased its effectiveness in establishing a floor 
for rates, as declining money market supply has pushed market rates lower and 
driven average utilization of the facility to a record $196bn this week. On February 
21 we laid out our expectations for how the facility would evolve (see  Fed RRP 
facility: the path to full allotment). At the time, the per-counterparty limit was $5bn. 
We projected then that the bid limit would rise “to $7bn before the end of Q1, 
followed by an increase to $10bn 4-6 weeks later.” The bid limit currently stands 
at $10bn, having ramped up roughly in line with our prior forecast. We expect an 
increase to $15bn next, with an announcement to that effect potentially coming as 
soon as today. 

Full allotment still likely in June; rate likely to stay at 5bp 
We continue to expect the Fed to transition the facility to full allotment at the 
FOMC meeting that concludes on June 18. Even with the aforementioned 
increase in utilization this week, only 43% of the 140 eligible counterparties have 
participated. The average allotment per bidder this week was $3.3bn, suggesting 
that few participants are constrained by the $10bn limit (Chart 8). In our view, this 
argues for moving ahead with full allotment sooner rather than later. However, we 
think changes in the RRP rate will be more relevant for market rates than full 
allotment. 

In January the FOMC authorized the Desk to manage the RRP facility rate within 
a range of 0-5bp through January 30, 2015. We expect the rate to remain at 5bp, 
where is has been since late February, at least until then (Chart 9). While the 
FOMC could always adjust the rate directive, we think an increase above 5bp this 
year is unlikely, as it could be seen as the first step toward tightening, thereby 
muddling the forward guidance message. The facility has generally kept repo 
rates and the low fed funds trade above 5bp, but has been less effective at 
supporting bill yields. 

Brian Smedley +1 646 855 9809 
 
This piece was originally published in our 
US Rates Watch. 

http://research1.ml.com/C?q=hFi4iYrkw4MRIqWvAhBw5g
http://research1.ml.com/C?q=hFi4iYrkw4MRIqWvAhBw5g
http://research1.ml.com/C?q=MScRZiu2GJPjVLGxzLEj1Q
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Chart 8: Fed RRP is facility moving closer to full allotment; the next 
stop may be $15bn per counterparty  

 
Source: BofA Merrill Lynch Global Research, New York Fed  

 

 Chart 9: RRP facility has been more impactful for repo and the low 
fed funds print than for T-bill yields 

 
Source: BofA Merrill Lynch Global Research, Bloomberg 
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TIPS  
Inflation tail risk 
 With the next raft of inflation numbers due next week, we continue to 

recommend buying breakevens for their insurance value against the tail risk 
of higher core inflation. 

 Retail investors could be attracted by the relatively high carry of TIPS, given 
the recent trading range and re-emphasis on carry. 

Buy TIPS breakevens for their insurance value 
The April inflation numbers arrive next week, and the focus will be on whether last 
month’s rise in core inflation will be repeated. Our economists forecast +0.2% on 
headline CPI, +0.1% on core CPI, and 236.991 for the NSA CPI. This is roughly 
in line with the NSA fixing level trading in the market, at 237.0 mid-market. A 
237.0 print would imply a 2.99% annualized inflation accretion for the month of 
June. The inflation numbers are important because an upside surprise could act 
as a trigger toward higher rates, as higher inflation could speed up the pace of 
Fed rate hikes, and higher inflation expectations and risk premia would be priced 
into the curve. Although our central scenario is for core inflation to stay low, we 
favor buying TIPS breakevens as insurance for the tail risks of unexpectedly 
higher inflation. 

Short TIPS pricing-in relatively low inflation  
The short-end TIPS market is pricing inflation to decline modestly later this year 
and into next year. The implied terminal index level of the July 2015 TIPS issue is 
about 1.7% higher than that for the July 2014 issue. (Our economists project an 
even lower YoY headline CPI change of 1.4%.) This implied inflation rate 
represents the one-year inflation rate starting with the average of the April and 
May index levels, which would determine the TIPS index level on July 15. This is 
to some extent explainable by declines in food and energy prices from the 
elevated levels of the first half of this year. Our commodity strategists also 
anticipate lower energy prices on lower demand and higher supply. Food prices 
could normalize later this year after drought-driven increases through the 
summer. However, we still favor buying the July 2015 breakeven, mainly in 
anticipation of stronger economic growth, which should raise the risk of higher 
inflation prints, but with relatively smaller risks on the downside.  

TIPS 10y announcement 
The Treasury is scheduled to announce the terms of this month’s TIPS auction on 
Thursday. We anticipate an announcement of $13bn of a reopening of the Jan 
2024 10y issue. While 10y real yields are at their lowest levels since last October, 
recent tentative inflows into bond funds are likely to spill over into inflation funds 
as well. The TIPS ETF has seen an 800 share increase (+0.7%) in shares 
outstanding, an indicator of modest renewed interest in the sector. Assuming the 
recent range holds, and carry becomes the paramount theme, the TIPS auction 
could be relatively well supported on a technical basis, with renewed demand 
from retail investors. 

 

  

Marcus Huie           +1 646 855 6389 
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Federal Agency / SSA Debt 
Fannie/Freddie earning their wings 
Fannie and Freddie increasingly move towards privatization 
We’ve been writing recently about the risk of privatization of Fannie and Freddie 
(US Rates Viewpoint: The Fannie and Freddie debate contains risks 12 March 
2014). At this week’s Ira Sohn Investor Conference, Pershing Square discussed 
this issue at length – with emphasis on the equity value rather than the debt - and 
we found the presentation reasonable and mostly plausible, though some 
assumptions we think are worthy of further critical exploration. Their conclusions 
as we understand them are based on the idea not just that Fannie and Freddie 
will remain viable and profitable in the future, but that they will return to 
independent – though highly regulated – private companies. In our view, this 
would require steps from Congress to completely realize. But long before any 
laws are passed, trends will be assessed and markets will react and price in the 
possible outcomes. While this is a slow moving process, we think the increasing 
confidence in equity value that we see as an emerging trend might come at the 
cost of decreasing confidence in the credit of the debt. 

Before Congress acts, which most likely could not occur before a new 
administration starts in 2016 (and even then is far from guaranteed), there are 
possible developments along the way that we think will continue to sway markets 
towards believing that Fannie and Freddie will remain the future of mortgage 
finance. This is what we have referred to as privatization risk, and we think it is 
growing.  

Why our views have changed on privatization over the years 
The recent failure of the Johnson-Crapo proposal to go through the scheduled 
committee mark-up process we think is very significant and is the most recent 
development shaping our views. This proposal is considered the best chance for 
a bill and the best potential model for completely revamping the mortgage finance 
system. The difficulty of even getting it out of committee for a floor vote shows 
how complex it is to start something new from scratch, even something that looks 
to have all the right ingredients on paper. The implementation risk, the risk of 
unforeseen consequences, and the opportunity cost of throwing out the current 
system – arguably the crown jewel of mortgage finance across world markets – 
are not only daunting but impossible to even approximately calculate and are 
likely enormous. This is the friction that large scale GSE reform legislation faces.  

Another major development has been activist investors, which we were surprised 
by and were a large factor in leading us to reassess our views on the likely 
outcomes for Fannie and Freddie. While in 2012 and early 2013 we felt there was 
little chance for reprivatization, particularly after the 3rd amendment was passed 
which sweeps GSE earnings to the Treasury, after seeing how Fairholme Capital 
has approached this issue in the courts, we are much more open to the idea that 
there is a good chance for GSE recapitalization. This would naturally lead to an 
end to the conservatorships, which we think the debt markets would interpret as a 
negative development for agency credit spreads – in both debt and MBS.  

The surprising turn around in home prices starting in 2012 which gained steam in 
2013 was also a major part of our view change. Our economics team was 
forecasting a 7% decline in home prices for 2012 as that year began (Housing 
Watch: 10 January 2012). And this was not an out-of-consensus call. The FHFA 
in September 2011 said that “it ought to be clear to everyone at this point, given 

Ralph Axel +1 646 855 6226 

http://research1.ml.com/C?q=owfp4d61jSvKvlswVTzVtg
http://research1.ml.com/C?q=owfp4d61jSvKvlswVTzVtg
http://research1.ml.com/C?q=XYDbZRt3WLOfxXcuYzB43A
http://research1.ml.com/C?q=XYDbZRt3WLOfxXcuYzB43A
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the Enterprises’ losses since being placed into conservatorship and the terms of 
the Treasury’s financial support agreements, that the Enterprises will not be able 
to earn their way back to a condition that allows them to emerge from 
conservatorship”1. In their quarterly financial reports, Fannie Mae regularly 
warned investors that their 10% preferred stock liability to the Treasury 
department represented more money than they would normally make in a year. 

Reform has happened in the background 
Actual GSE reform has been underway for years, and regulators have vastly 
improved Fannie and Freddie from their pre-crisis state. We wrote a year ago that 
the current GSE model works (US Rates Viewpoint: GSE profitability changes the 
reform landscape 14 August 2013) but needs 3 important tweaks: higher pricing 
of credit risk (higher gfees), appropriate capitalization, and either an explicit 
guarantee or an explicit non-guarantee. Gfees have since repriced, and are 
arguably at fair market value. The capitalization issue is essentially being 
addressed in the court system, but with earnings remaining strong, this is mostly 
a matter of logistics; the money is there and it’s now a question of whether Fannie 
and Freddie will be allowed to keep their earnings. The issue of deciding on the 
explicit guarantee or non-guarantee of MBS is the hardest part, in our view, 
because this requires the passage of some law. While this appears impossible 
under the current congressional configuration, there are election outcomes in 
2014 and 2016 in which such a law can pass.   

The most obvious reform has been to slowly wind down the capital markets 
business segment, which is the business of generating net interest margin via 
issuance of debt in capital markets to fund whole loans and mortgage securities. 
This reform is moving according to plan as the combined portfolio size of Fannie 
and Freddie are now $700bn smaller than at the end of 2008, a decline of 43%.   

All of these reforms increase the possibility, in our view, that Fannie and Freddie 
are released from conservatorship.  

Conclusion: debt is at risk if equity does well 
We think it is becoming increasingly clear that GSE reform will not and cannot be 
in the form of a grand redesign such as Johnson-Crapo. Pershing Square this 
week had suggestions for reforming Fannie and Freddie that we think are the 
most sensible, easiest to execute, and advantageous for the government, 
taxpayers, potential home buyers, home builders, banks, and Fannie and 
Freddie, and a whole host of related industries that benefit from a healthy housing 
market facilitated by a healthy financing market. While we don’t think that 
anything will change quickly, we do think change is under way especially now that 
Johnson-Crapo has struggled so much and the housing market is softening. As 
taxpayers begin to see the benefits of a strong Fannie/Freddie-run mortgage 
system, we think there is an increasing chance that debt spreads widen as the 
lower tier of the GSE capital structure appreciates. 

 

 

  

                                                           
1 http://www.fhfa.gov/Media/PublicAffairs/Pages/Edward-J-DeMarco-Acting-Director-FHFA-American-Mortgage-
Conference-The-Conservatorships-of-Fannie-Mae-and-Freddie-M.aspx 

http://research1.ml.com/C?q=ItsRnD97g202WE-RNkcMwA
http://research1.ml.com/C?q=ItsRnD97g202WE-RNkcMwA
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Derivatives 
Value in receiver spreads 
 The current macro environment favors carry trades in the front end, in our 

view, and we recommend buying 6m2y receiver spreads.  

Macro environment favors carry trades 
In our view, the fundamental macro picture is supportive of carry trades in the 
front end of the curve in the near term. Although April NFP surprised on the 
upside, this has failed to produce a sustained market selloff, even in the front end. 
At this time, the 2y rate is roughly flat from pre-payroll levels. It is not hard to see 
why this is the case. The 6m moving average of monthly payroll gains is only 
203K, just 11K higher than the average in the preceding 6m period, implying only 
a slight uptick in the trend of employment growth.  

At the same time, labor force participation has continued to decline, including that 
in younger age cohorts. This indicates the decline in participation cannot be fully 
explained by demographics, and therefore can, in part, be cyclical, which points 
to persistent economic slack. Recent academic research shows that lower 
participation is a statistically significant determinant of lower wage inflation.2 In 
fact, wage inflation, measured by YoY growth in total average hourly earnings, 
has declined to only 1.9%. This interpretation appears to be consistent with Fed 
Chair Yellen’s assessment this week that, “considerable economic slack remains 
in the labor market”.  

We expect this sentiment to persist at least until June, when May data may 
indicate accelerating growth. However, macroeconomic volatility has notably 
declined, which suggests that a sharp turn in the data is unlikely. Chart 10 shows 
our measure of real activity volatility is already below pre-crisis levels. The 
measure is constructed as an average of z-scores of 12m volatilities of NFP, IP 
and real personal consumption. Similarly, inflation volatility is at historically low 
levels (Chart 10). Our measure of inflation volatility is constructed as an average 
of z-scores of 12m volatilities of core PCE and core CPI inflation.   

In addition to economic data, geopolitical tensions should continue to weigh on 
global growth expectations. We see a high risk that military confrontation in 
Ukraine may intensify going into the May 25 presidential elections, and may 
persist after the elections. Also, positioning remains decisively short, judging by 
CFTC spec positioning in TU and ED futures, which should support valuations in 

                                                           
2 D. Blanchflower and A. Posen, “Wages and Labor Market Slack: Making the Dual Mandate Operational”, April 2014 

Ruslan Bikbov +1 646 855 9770 
 
This piece was originally published in our 
US Rates Vol Trader. 

Chart 10:   Macro volatility declined 

 
Note:  Real activity vol is constructed as an average of z-scores of 12m volatilities of NFP, IP 
and real personal consumption. Inflation volatility is constructed as an average of z-scores of 
12m volatilities of core PCE and core CPI inflation.    
Source:  BofA Merrill Lynch Global Research   
 
 

 

 Chart 11: Net spec positions as % of OI 

 
Source:  BofA Merrill Lynch Global Research   
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the front end (Chart 11).  

Value in 6m2y receiver spreads 
Our preferred way to express carry trades in the front end is receiver spreads. In 
particular, we like 6m2y receiver spreads structured by buying ATM receivers vs 
receivers struck at spot. Volatilities in the upper left corner of the surface look 
cheap on our macro-vol model (Table 1). The 6m2y vol is more than one sigma 
cheap. At the same time, receiver skews have richened recently (Chart 12). As a 
result, the payout ratio of 6m2y receiver spreads at 1.8 (net) is now at the highest 
level since 2010 (Chart 13). Table 2 compares a number of receiver spread 
trades by vol-adjusted carry defined as the ratio of selloff in the underlying 
forward rate that offsets 3m carry to the 3m realized vol of the forward rate. 3m2y 
and 6m2y receiver spreads look most attractive by this metric.       

Table 1:  Rich/cheap to fair value, bp of normal vol (z-score) 

 

Note: As of May 7, 2014. Positive (negative) numbers indicate rich (cheap). Deep red (deep blue) indicates highest (lowest) z-
scores. Our macro rich/cheap model is based on the regression of normal volatilities on three principal components of rates (in 
logs). All regressions are run since September 1, 2011, when the Fed transitioned to the forward guidance regime. Z-scores are 
computed over the same time period. More details can be found here.  Source: BofA Merrill Lynch Global Research 

  

expiry\ tail 1Y 2Y 5Y 7Y 10Y 30Y
1M -2.4 (-0.5) -3.3 (-0.8) -1.0 (-0.2) -0.2 (-0.1) 0.8 (0.0) 3.3 (0.2)
3M -0.9 (-0.3) -2.2 (-0.6) -0.4 (-0.1) -0.1 (-0.1) 0.2 (0.0) 2.5 (0.2)
6M -2.0 (-0.6) -3.7 (-1.2) -0.5 (-0.1) -0.7 (-0.2) -0.8 (-0.2) 1.5 (0.2)
1Y -3.1 (-1.2) -4.6 (-1.6) -1.1 (-0.3) -1.1 (-0.3) -0.9 (-0.2) 0.3 (0.0)
2Y -0.7 (-0.3) 1.1 (0.4) 1.2 (0.4) 0.7 (0.2) 0.2 (0.1) 1.4 (0.3)
3Y 2.4 (0.7) 0.9 (0.3) 1.0 (0.4) 0.9 (0.4) 0.9 (0.3) 1.5 (0.4)
5Y 0.9 (0.4) 0.9 (0.4) 1.3 (0.6) 1.5 (0.7) 1.7 (0.7) 1.8 (0.6)
10Y 2.5 (1.0) 2.5 (1.0) 2.4 (1.0) 2.6 (1.0) 2.8 (1.1) 2.6 (0.9)

Chart 12:  Receiver skews richened 

 
Source:  BofA Merrill Lynch Global Research   

 

 Chart 13:   Payout ratios improved 

 
Note: The receiver spread is long 6m2y ATM receiver vs receiver struck at spot.  
Source: BofA Merrill Lynch Global Research 

 

Table 2: Pricing and carry of 1x1 receiver spreads (long ATM receiver vs receiver struck at the spot) 

 
Note: As of May 7, 2014. The table compares receiver spreads (struck ATM vs spot) by two reward-risk metrics. The first metric is net payout ratio. We also report 1w change in the payout ratio and its 1y z-score. 
The second reward-risk metric is the ratio of 3m breakeven selloff in the underlying forward rate to 3m realized vol of this forward rate. The 3m breakeven selloff is defined as an increase in the underlying forward 
rate that exactly offsets 3m carry P&L. Red indicates the three trades with the highest reward-risk ratio of each type. Source: BofA Merrill Lynch Global Research 
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Receiver spread 3m2y 3m3y 3m5y 3m7y 3m10y 6m2y 6m3y 6m5y 6m7y 6m10y 1y2y 1y3y 1y5y 1y7y 1y10y 2y2y 2y3y 2y5y 2y7y 2y10y 3y2y 3y3y 3y5y 3y7y 3y10y
Long strike (ATM), % 0.70 1.17 1.90 2.37 2.80 0.90 1.37 2.06 2.50 2.90 1.35 1.78 2.38 2.76 3.10 2.28 2.57 2.97 3.22 3.46 2.92 3.12 3.38 3.54 3.70
Short strike (spot), % 0.54 0.98 1.73 2.24 2.70 0.54 0.98 1.73 2.24 2.70 0.54 0.98 1.73 2.24 2.70 0.54 0.98 1.73 2.24 2.70 0.54 0.98 1.73 2.24 2.70
Price, bp of yield 6.5 8.1 7.6 6.1 4.7 13.2 15.2 13.9 11.4 9.0 26.8 27.1 24.5 20.6 16.8 52.4 50.3 43.1 36.8 30.2 68.3 64.8 55.3 47.9 39.7
Max payoff, bp of yield 16.7 18.8 16.7 13.3 10.3 36.7 38.8 33.2 26.4 20.5 81.5 80.3 65.3 52.0 40.5 174.1 158.9 124.1 98.4 76.1 238.3 213.6 164.4 130.8 100.7
Net payout ratio 1.56 1.33 1.21 1.18 1.18 1.77 1.55 1.39 1.33 1.27 2.05 1.96 1.66 1.53 1.41 2.32 2.16 1.88 1.67 1.51 2.49 2.30 1.97 1.73 1.54
1w chg 0.04 0.02 0.01 0.00 0.00 0.05 0.03 0.01 0.00 0.00 0.10 0.07 0.02 0.01 0.00 0.02 -0.03 -0.04 -0.03 -0.02 -0.03 -0.06 -0.06 -0.04 -0.03
1Y z-score 2.5 1.9 1.4 1.6 1.8 2.9 2.3 1.5 1.7 1.9 2.8 2.5 1.6 1.6 1.7 1.6 0.7 0.4 0.5 0.6 0.8 -0.1 -0.4 -0.5 -0.5
3m carry, bp of yield 10.2 10.7 9.2 7.2 5.6 7.9 6.6 4.2 2.8 1.7 8.4 7.4 4.4 2.9 1.8 6.5 4.5 3.2 2.1 1.3 3.6 3.1 2.0 1.4 0.8
3m BE selloff, bp 10.2 10.7 9.2 7.2 5.6 14.0 14.7 12.3 9.7 7.1 18.1 17.3 12.8 9.9 7.6 15.5 11.2 9.3 7.1 5.6 9.7 8.7 6.5 5.5 4.1
3m RV, bp 12.4 22.3 29.7 29.0 27.2 17.0 26.0 31.2 29.9 27.9 27.5 33.3 34.6 31.8 29.5 43.0 42.2 37.9 34.3 31.8 44.2 41.5 36.3 33.9 32.1
BE selloff/RV ratio 0.82 0.48 0.31 0.25 0.21 0.82 0.56 0.39 0.32 0.25 0.66 0.52 0.37 0.31 0.26 0.36 0.27 0.25 0.21 0.18 0.22 0.21 0.18 0.16 0.13

http://research1.ml.com/C?q=h!rbx1MG0hEj1Cr2-XJL!A
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Performance of open and closed trades as of 05/08/2014 
 3m 12m YTD Since inception 
P&L (k, in thousands) -1682 6596 -288 11373 
Trades with positive return 6 27 9 102 
Trades w/ Negative Return  7 13 7 65 
Trades with 0 return 0 0 0 10 
Bid/offer spreads accounted for in initiation and closing levels. Does not reflect tax withholdings or any investment advisory fees.  Past performance is no guarantee of future results. A complete performance record is available on request. 
Inception date - 6/18/2010.  
Source: BofA Merrill Lynch Global Research 

 

Summary of open trades as of 05/08/2014 
Trade Initiation date Size Initiation level Target Stop loss Current level P&L (k) 
Buy 1m10y payers 4/16/2014 $100mn 0 140 -68 -63 -630 
Long 5y spreads 3/12/2014 $100mm T1.5 2/19 vs mms 8.1 12 6 7.1 -48 
Long 1y2y payer spread vs 1y1y OTM 
payer 

3/21/2014 125.87mn/250mn 0 125 -60 80 80 

CAD 6m3y receivers 2/12/2014 CAD 100 0 160 -80 10 10 
10y TIPS breakeven wideners 12/5/2013 $50mm/55.349mm 213 240 205 220.7 90 
Buy 6m10y USD straddles vs 6m10y 
CAD straddles 

11/21/2013 USD 100mn/ CAD 107mn 0 400 -200 -45 -45 

Short 10y UST (Nov 23s) 11/21/2013 $100m 10s 2.78% 3.50% 2.40% 2.61% -1487 

Bid/offer spreads accounted for in initiation and closing levels. Does not reflect tax withholdings or any investment advisory fees.  Past performance is no guarantee of future results. A complete performance record is available on request. 
Inception date - 6/18/2010.  
Source: BofA Merrill Lynch Global Research 
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Summary of trades closed over the last 52 weeks as of 05/08/2014 
Trade Initiation date Size Initiation level Termination date Level closed P&L (k) 
Long FHLMC 2.375% 1/13/22 vs swaps   12/5/2013 $50mm FHLMC 2.375% 1/13/22 vs 

swaps   
30 4/1/2014 15 525 

5s10s CDA steepener/UST flattener box 3/26/2013 100mn/54.26mn/98.76mn/52.7mn 64.5 3/28/2014 52 590 
3m 5s30s cond bull steepeners 2/21/2014 10mn/26mn 0 3/28/2014 -440 -440 
Sell 3y UST vs OIS 12/5/2013 Buy 340mn UST, pay 336mn OIS 14.25 3/14/2014 11 -325 
5s-30s steepeners 12/10/2014 $100mn 5s 220.5 2/28/2014 211 -464 
5s-30s flatteners  12/5/2013 $50mn 5s 244 2/10/2014 225 461 
Long 10y MMS swap spreads 11/21/2013 $100mm 2.75% 11/15/23  4.25 2/3/2014 10.5 531 
5s-30s flatteners  12/5/2013 $50mn 5s 244 1/3/2014 224 460 
Pay 18m OIS 12/5/2013 $500mm 12.5 1/2/2014 18 403 
Buy 4EH4 put spreads (96.875 vs 96.625) 10/25/2013 1000 contracts 9.5 12/27/2013 19 237.5 
3m 3s10s bear flatteners (ATM vs 21bp out) for 
zero cost 

12/5/2013 200mn/66.6mn 0 12/12/2013 260 260 

1y 5s30s bull steepener hedged with 1y 5s30s 
curve floor 

12/3/2012 40.64mn, 9.14mn, 200mn 0 12/3/2013 -148 -148 

Long T1.25 10/31/18 vs matched swaps 11/8/2013 $200mm 11.25 11/14/2013 9 -225 
Short 10s (T 2.5 8/15/2023) 10/25/2013 50mn 2.5 11/5/2013 2.66 720 
Long 5y UST (T 1.5 08/31/18, closed on Friday)  9/23/2013 $100mn 1.45% 9/27/2013 1.37% 404 
Pay 10y MMS spreads 9/16/2013 $100m 14.5 9/19/2013 13 -131 
3m 10s30s bull steepener 9/16/2013 100mn/48.45mn 0 9/18/2013 175 175 
Short FVZ3 9/16/2013 1000 contracts 119-30 9/18/2013 120-10 -350 
Long 3y UST (T 0.375 11/15/15) vs pay matched 
OIS 

12/3/2012 Buy 340mn UST, pay 336mn OIS 11.625 9/13/2013 10.5 113 

Sell 3s vs. buy T 1.75 05/16 7/8/2013 $100mm 05/16s -1.7 8/12/2013 -4 67 
Sell 3s  vs. buy T 1.50 07/16 7/8/2013 $100mm 07/16s 4.5 8/12/2013 1.9 76 
Long 10y breakevens 7/1/2013 $50mn 199 8/9/2013 221.3 1024 
Buy October 2013 GCF repo futures (USTV3) 5/10/2013 1,000 contracts 13.5bp 8/7/2013 7.5 150 
Buy FNMA 0.875% 5/21/18 vs matched-mat 
swaps 

6/26/2013 $50mm FNMA vs duration wtd swaps 9.5bp 7/31/2013 4.5 113 

Long T 0.625 05/17 vs. 3s and 5s 7/8/2013 $100mm 05/17s 2.9 7/17/2013 -1.1 116 
Long 12m bill (B 0 11/14/13) 12/3/3012 1.0bn 16.5 7/2/2013 3 1350 
Sell 5y5y forward YoY CPI cap/floor straddles, 
struck at 3% 

12/3/3012 100mn 10.50mn 6/28/2013 8.71mn 1790 

Long 1y10y straddle vs 2y10y straddle 12/3/2012 100mn vs 72.09mn 0 6/25/2013 305 305 
3m30y payer spread 4/12/2013 30mn 570K 6/20/2013 1380K 810 
Short 3m5y payer 6/7/2013 100mn 3m5y payers 46bp 6/11/2013 71 -230 
Sell TYU3P @129 vs CTD-matched payer 
@1.776% 

5/16/2013 2000 contracts vs $246mn 0 6/10/2013 786 786 

7s-30s swap curve flatteners 3/13/2013 100m 7s vs 32.5m 30s 154 6/10/2013 142.5(147.3 carry 
adjusted) 

352 

Long 10y UST 5/10/2013 100mn 1.905% 5/22/2013 2% -880 

Bid/offer spreads accounted for in initiation and closing levels. Does not reflect tax withholdings or any investment advisory fees.  Past performance is no guarantee of future results. A complete performance 
record is available on request. 
Inception date - 6/18/2010.  
Source: BofA Merrill Lynch Global Research 
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Forecasts, Issuance 
Interest rate forecast summary 
 
(% EOP) 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 2012 2013 2014 2015 
Fed Funds 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0-0.25 0.5 
3-Month T-Bill 0.08 0.04 0.07 0.03 0.05 0.07 0.04 0.02 0.02 0.04 0.08 0.15 0.04 0.07 0.04 0.60 
3-Month LIBOR 0.36 0.31 0.28 0.27 0.25 0.25 0.23 0.21 0.20 0.20 0.23 0.28 0.31 0.25 0.20 0.85 
2-Year T-Note 0.23 0.25 0.24 0.36 0.32 0.38 0.42 0.48 0.55 0.65 0.80 1.00 0.25 0.38 0.65 1.60 
5-Year T-Note 0.63 0.72 0.76 1.39 1.38 1.74 1.72 1.90 2.15 2.50 2.65 2.90 0.72 1.74 2.50 3.25 
10-Year T-Note 1.63 1.75 1.84 2.49 2.61 3.03 2.72 2.90 3.20 3.50 3.50 3.75 1.75 3.03 3.50 4.00 
30-Year T-Bond 2.82 2.95 3.10 3.50 3.68 3.97 3.57 3.70 3.95 4.25 4.25 4.30 2.95 3.97 4.25 4.50 
Shaded regions represent BofA Merrill Lynch Global Research forecast 
Source: BofA Merrill Lynch Global Research 

 
Monthly CPI forecast update  

 Total CPI   Core CPI 
 (nsa)  (sa)   (nsa)  (sa) 
  Level mom yoy  mom yoy  mom yoy  mom yoy 

2013: Jan 230.280 0.30 1.6  0.10 1.6  0.25 1.9  0.23 1.9 
2013: Feb 232.166 0.82 2.0  0.55 2.0  0.35 2.0  0.18 2.0 
2013: Mar 232.773 0.26 1.5  -0.23 1.5  0.27 1.9  0.12 1.9 
2013: Apr 232.531 -0.10 1.1  -0.16 1.1  0.08 1.7  0.06 1.7 
2013: May 232.945 0.18 1.4  0.18 1.4  0.10 1.7  0.14 1.7 
2013: Jun 233.504 0.24 1.8  0.32 1.8  0.08 1.6  0.15 1.6 
2013: Jul 233.596 0.04 2.0  0.17 2.0  0.07 1.7  0.17 1.7 
2013: Aug 233.877 0.12 1.5  0.08 1.5  0.20 1.8  0.14 1.8 
2013: Sep 234.149 0.12 1.2  0.13 1.1  0.22 1.7  0.13 1.7 
2013: Oct 233.546 -0.26 1.0  0.02 0.9  0.16 1.7  0.12 1.7 
2013: Nov 233.069 -0.20 1.2  0.11 1.2  0.03 1.7  0.17 1.7 
2013: Dec 233.049 -0.01 1.5  0.24 1.5  -0.10 1.7  0.10 1.7 
2014: Jan 233.916 0.37 1.6   0.14 1.6   0.16 1.6   0.13 1.6 
2014: Feb 234.781 0.37 1.1  0.10 1.1  0.30 1.6  0.12 1.6 
2014: Mar 236.293 0.64 1.5  0.20 1.5  0.35 1.7  0.20 1.6 
2014: Apr 236.991 0.30 1.9   0.22 1.9   0.13 1.7   0.12 1.7 
2014: May 237.368 0.16 1.9   0.16 1.9   0.07 1.7   0.12 1.7 
2014: Jun 237.506 0.06 1.7   0.14 1.7   0.04 1.7   0.12 1.7 
2014: Jul 237.487 -0.01 1.7   0.12 1.7   0.02 1.6   0.12 1.6 
2014: Aug 237.874 0.16 1.7   0.12 1.7   0.19 1.6   0.12 1.6 
2014: Sep 238.127 0.11 1.7   0.12 1.7   0.22 1.6   0.13 1.6 
2014: Oct 237.759 -0.15 1.8   0.12 1.8   0.17 1.6   0.13 1.6 
2014: Nov 237.287 -0.20 1.8   0.11 1.8   -0.01 1.5   0.13 1.5 
2014: Dec 236.974 -0.13 1.7   0.12 1.7   -0.07 1.6   0.13 1.6 
2015: Jan 237.770 0.34 1.6   0.11 1.6   0.16 1.6   0.13 1.6 
2015: Feb 238.657 0.37 1.7   0.10 1.7   0.31 1.6   0.13 1.6 
2015: Mar 239.971 0.55 1.6   0.11 1.6   0.29 1.5   0.14 1.5 
2015: Apr 240.413 0.18 1.4   0.11 1.4   0.15 1.5   0.14 1.5 
2015: May 240.663 0.10 1.4   0.11 1.4   0.10 1.6   0.14 1.6 
2015: Jun 240.730 0.03 1.4   0.10 1.4   0.07 1.6   0.14 1.6 

NSA: Not seasonally adjusted, SA: seasonally adjusted.  MoM is monthly percent change; YoY is year-over-year percent change. 
Source: BofA Merrill Lynch Global Research 
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Economic projections  

Real Economic Activity, % SAAR 3Q 13 4Q 13 1Q 14 2Q 14 3Q 14 4Q 14 1Q 15 2Q 15   2012 2013 2014 2015 
Real GDP     4.1 2.6 0.1 3.6 3.4 3.4 3.4 3.2  2.8 1.9 2.5 3.3 
 % Change, Year Ago        2.0 2.6 2.3 2.6 2.4 2.6 3.5 3.4        
Final Sales 2.5 2.7 0.7 3.9 3.4 3.5 3.5 3.2  2.6 1.7 2.5 3.4 
Domestic Demand 2.3 1.6 1.5 3.9 3.5 3.6 3.6 3.4  2.4 1.6 2.5 3.5 
  Consumer Spending 2.0 3.3 3.0 4.0 3.4 3.4 3.0 2.9  2.2 2.0 3.1 3.1 
  Residential Investment 10.3 -7.9 -5.8 8.5 10.0 12.0 18.0 15.0  12.9 12.2 2.5 13.6 
  Nonresidential Investment 4.8 5.7 -2.0 5.8 6.8 7.2 6.8 5.9  7.3 2.7 3.8 6.5 
   Structures 13.4 -1.8 0.2 4.0 5.0 5.0 5.0 5.0  12.7 1.3 4.0 5.3 
   Equipment 0.2 10.9 -5.5 8.3 10.0 11.0 10.0 8.0  7.6 3.1 4.2 9.1 
   Intellectual Property 5.7 4.0 1.5 3.5 3.5 3.5 3.5 3.5  3.4 3.1 3.0 3.5 
  Government 0.4 -5.2 -0.5 1.0 0.2 0.2 0.7 0.7  -1.0 -2.2 -0.9 0.6 
  Exports 3.9 9.5 -7.6 7.0 4.5 4.5 5.0 5.0  3.5 2.7 2.8 5.0 
  Imports 2.4 1.5 -1.4 5.2 4.0 4.5 5.0 5.0  2.2 1.4 2.4 4.7 
  Net Exports (Bil 09$) -420 -383 -414 -411 -413 -417 -422 -427  -431 -412 -402 -402 
   Contribution to growth (ppts) && 0.1 1.0 -0.8 0.1 0.0 -0.1 -0.1 -0.1  4.0 0.1 0.0 -0.1 
  Inventory Accumulation (Bil 09$) 115.7 111.7 87.4 75.4 72.4 68.4 66.4 65.4  57.6 81.6 71.3 71.3 
   Contribution to growth (ppts) () 1.7 0.0 -0.6 -0.3 -0.1 -0.1 -0.1 0.0  0.2 0.2 0.0 -0.1 
Nominal GDP (Bil $, SAAR) 16913 17090 17150 17348 17561 17778 18003 18221  16245 16800 17459 18333 
 % SAAR         6.2 4.2 1.4 4.7 5.0 5.0 5.2 4.9  4.6 3.4 3.9 5.0 
Key Indicators                           
Industrial Production (% SAAR) 2.4 4.9 4.4 5.3 4.0 3.8 4.0 4.1  3.8 2.9 4.2 4.1 
Capacity Utilization (%) 77.9 78.4 78.7 79.3 79.7 80.0 80.3 80.7  77.3 77.9 79.4 80.9 
Nonfarm Payrolls (Avg mom change, 000s) 172 198 190 229 200 225 225 225  186 194 211 238 
Civilian Unemployment Rate (%)   7.3 7.0 6.7 6.3 6.2 6.0 5.8 5.7  8.1 7.4 6.3 5.6 
Civilian Participation Rate (%)   63.2 62.8 63.1 62.9 62.9 62.9 63.0 63.0  63.7 63.2 62.9 63.1 
Productivity (% SAAR) 3.5 2.3 -1.7 -0.3 1.1 1.2 1.2 1.1  1.5 0.5 0.7 1.0 
Personal Savings Rate (%)      4.9 4.3 4.1 4.1 4.0 3.9 3.9 3.8  5.6 4.5 4.0 3.8 
Light Vehicle Sales (Millions SAAR) 15.7 15.6 15.6 16.0 16.1 16.3 16.4 16.6  14.4 15.5 16.0 16.6 
Housing Starts (Thous. SAAR)    882 1008 923 995 1068 1134 1201 1270  783 929 1030 1300 
Current Account (% of GDP)          -2.7 -2.3 -2.0 -1.8 
US Budget Balance ($bn, Fiscal Year)          -1089 -680 -520 -470 
Inflation                           
GDP Price Index (% SAAR) 2.0 1.6 1.3 1.4 1.6 1.6 1.7 1.7  1.7 1.4 1.5 1.7 
 % Change, Year Ago& 1.3 1.4 1.4 1.6 1.5 1.5 1.6 1.6        
Core PCE Chain Prices (% SAAR) 1.4 1.3 1.2 1.3 1.2 1.4 1.3 1.4  1.8 1.2 1.2 1.4 
 % Change, Year Ago$ 1.2 1.2 1.1 1.3 1.3 1.3 1.3 1.3        
CPI, Consumer Prices (% SAAR) 2.2 1.1 1.9 2.2 1.6 1.4 1.3 1.3  2.1 1.5 1.7 1.4 
 % Change, Year Ago! 1.5 1.2 1.4 1.8 1.7 1.8 1.6 1.4        
CPI ex Food & Energy ( % SAAR) 1.8 1.6 1.6 1.7 1.5 1.6 1.6 1.7  2.1 1.8 1.6 1.6 
 % Change, Year Ago@ 1.7 1.7 1.6 1.7 1.6 1.6 1.6 1.6        
Shaded regions represent BofA Merrill Lynch Global Research forecast 
Source: BofA Merrill Lynch Global Research 

 
Debt issuance 
Treasury financing (billions of $) 
Coupon auctions:     

Announcement Auction Settlement Issue Size 
30-Apr 8-May 15-May 30-yr bond 16 
15-May 22-May 30-May 10-yr TIPS (r) 13 
22-May 28-May 30-May 2-yr FRN (r) 10 
22-May 27-May 2-Jun 2-yr note 31 
22-May 28-May 2-Jun 5-yr note 35 
22-May 29-May 2-Jun 7-yr note 29 

*Announced (actual) values. ( ) = Paydown. (R) = Reopening 
Source: BofA Merrill Lynch Global Research, Bloomberg, U.S. Treasury   
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US Rates Research  
 
Publications  
Date Publication  Headline  
US Rates Weekly – Weekly publication expressing views and ideas across the rates spectrum – Macro, Treasuries, Short rates, TIPS, Swaps, Agencies, Vol   
02-May-2014 US Rates Weekly Angry bear 
25-Apr-2014 US Rates Weekly Positioning risks build again 
18-Apr-2014 US Rates Weekly Raging bond 
11-Apr-2014 US Rates Weekly Guidance malfunction 
04-Apr--2014 US Rates Weekly Staying the course 
28-Mar-2014 US Rates Weekly Long-term forwards: it’s not 2003 
US Rates/Macro Viewpoint – Publication that addresses a topic in greater detail than provided in the Rates Focus or Rates Weekly   
17-Mar-2014 US Rates Viewpoint When is a floor not actually a floor? 
12-Mar-2014 US Rates Viewpoint The Fannie and Freddie debate contains risks 
10-Mar-2014 US Rates Viewpoint Demand for USTs: Continued weakness 
24-Feb-2014 US Rates Futures Viewpoint March-June Treasury futures calendar spread analysis 
23-Jan-2014 US Rates Viewpoint On deck for Treasury floaters 
18-Dec-2013 US Viewpoint Gentle Ben starts the taper 
US Rates Alpha – Intra-week publication with Trade ideas and portfolio updates  
28-Mar-2014 US Rates Alpha  Trade Update: closing CAD/USD box and USD bull steepener 
21-Mar-2014 US Rates Alpha Trade Idea: buy 1y2y payer spreads vs 1y1y OTM payers 
14-Mar-2014 US Rates Alpha Trade update: closing 3y Treasury-OIS widener 
12-Mar-2014 US Rates Alpha Trade idea: buy 5y swap spreads 
28-Feb-2014 US Rates Alpha Trade update: Closing our tactical 5s-30s steepeners 
US Rates Vol Trader – Weekly report highlighting opportunities in volatilities and the most efficient ways to express directional rate views using options  
08-May-2014  US Rates Vol Trader  Value in receiver spreads 
01-May-2014 US Rates Vol Trader  Fade curve flattening 
24-Apr-2014  US Rates Vol Trader  Short the market through payer flies 
17-Apr-2014  US Rates Vol Trader  Buy short-dated payers 
03-Apr-2014  US Rates Vol Trader Payer skews are still rich 
US Rates Primer– Shelf piece describing a product, strategy or data report in greater detail  
10-Dec-2012 US Rates Primer Swap futures primer 
21-Sep-2012 US Rates Primer Supranational & Agency Issuer Handbook 
16-Aug-2012 US Rates Primer BofAML MODES: systematic approach to duration trading 
18-Jun-2012 US Rates Primer SRVX volatility index 
11-Apr-2012 US Rates Primer Repo futures to begin trading in July 
US Rates Year Ahead  
06-Dec-2013 US Rates 2014 Year Ahead The unwind experiment 
 

Data reports 
Date Report Headline 
CFTC Futures Positioning Report – Weekly report summarizing futures positioning by investor class released by the CFTC  
28-Mar-2014 US Rates Data CFTC Treasury Futures Flow Report 
21-Mar-2014 US Rates Data CFTC Treasury Futures Flow Report 
Treasury RV Report – Daily report with rich/cheap valuation, asset swap levels, SOMA holdings etc 
01-Apr-2014 US Rates Data Treasury RV Report 
31-Mar-2014 US Rates Data Treasury RV Report 
To subscribe to any of the aforementioned publications or data reports, please contact your sales representative or the US Rates Research team at +1 646 855 8846   

  

http://research1.ml.com/C?q=H1oR0rnAYdyxqLRS3oeB-Q
http://research1.ml.com/C?q=U!M65H36Q4bi!QWAd1nKtA
http://research1.ml.com/C?q=GkqtvUWc5gg2jNKsXpeqqg
http://research1.ml.com/C?q=UhxlKrC0bPqtV6gtXliymA
http://research1.ml.com/C?q=oR6qfSm6COUoRqTJ7zfFkw
http://research1.ml.com/C?q=F2EW1AC7xVRz4yYOCihCsw
http://research1.ml.com/C?q=dCXqCZWqXCm93F1blBl9ag
http://research1.ml.com/C?q=owfp4d61jSvKvlswVTzVtg
http://research1.ml.com/C?q=-xOgECeWl4Pu27Ht-YUAlw
http://research1.ml.com/C?q=bfB7juDo3Oni9xfKbxPSbw
http://research1.ml.com/C?q=!xDz94fd75aj-QOTwQNl8g
http://research1.ml.com/C?q=dhO0scM6igjaMYjsBnUv2A
http://research1.ml.com/C?q=EE6CH0mhV9GavgJmHSbi7A
http://research1.ml.com/C?q=xO!ydJ!OIuwaSFKGNtNMKA
http://research1.ml.com/C?q=JYWIZFRXQT9Y0MBD19MSng
http://research1.ml.com/C?q=DlGHVu-s-COuHid9Td1C3Q
http://research1.ml.com/C?q=7DwY3MhEyEQob1dYPN18Kw
http://research1.ml.com/C?q=2tbS916dpLQN2nhrBHGRQQ
http://research1.ml.com/C?q=TT4JO9z2yzQ72DrpxeB77w
http://research1.ml.com/C?q=Oz2O-cPliD-A!R83dbLkfw
http://research1.ml.com/C?q=fP4!YKn9at6JYKOl8uQGrw
http://research1.ml.com/C?q=05C0CU9MN!dynlNU5TEwQw
http://research1.ml.com/C?q=-mOWKdZG-UYRAz4ezIql3w
http://research1.ml.com/C?q=Mx7dAbySKAEoA5A6r4tfGg
http://research1.ml.com/C?q=lszVick7ewDmcsvKjON04Q
http://research1.ml.com/C?q=H978qcwLxgU9dAbEv7UUBA
http://research1.ml.com/C?q=JiqdVkXC16Vu7g2JAkXE-g
http://research1.ml.com/C?q=Lozfo0nbgfjfPBvjPXfLTA
http://research1.ml.com/C?q=ft4m6fPxzH2!gy5i!29-Fg
http://research1.ml.com/C?q=M0gKcrElCiFZiLZJvmZcAA
http://research1.ml.com/C?q=scVFwewmUC9LmCwCRhOYoQ
http://research1.ml.com/C?q=TmbpRlhyZ-COrY5l5cbYpQ
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US Rates Trades 
We track all trades recommended by the BofA Merrill Lynch Rates Research 
team. The team recommends directional, curve, spread, inflation, relative value 
and volatility views in US rates market. Cross-product and cross country views in 
the rates space are also recommended at times. These views are then reflected 
in our recommended positions using one or several instruments. We provide a 
brief description of the trade, initiation date, recommended size, initiation level, 
target, stop loss and current P&L for open trades. For trades that have been 
closed, closing dates and levels closed are also provided. The performance table 
is published every Friday within the US Rates Weekly publication, marked as 
of the previous business day’s close. 

Trade Methodology 
All trades are recommended, tracked and reported using the following 
methodology 

Trade recommendation 
Any new trade recommendation is first published in a “US Rates Alpha” note. The 
trade note will contain the rationale for the trade, any analysis and views that 
motivated the recommendation, recommended entry level, trade size and target 
and stop loss levels. Entry, target and stop-loss levels are chosen independently 
for each trade depending on what the analyst believes provides a suitable risk-
reward given market conditions. 

Trade closing 
Any recommendation to close a trade is published in a “US Rates Alpha” note. 
The note will contain the rationale behind closing the trade and the levels at which 
the trade was closed.  

 Stop loss: A stop loss level is provided with every trade recommendation 
“Stop-loss” levels are determined to be reached if the trade recommendation 
has reached the market level or dollar loss amount described in the original 
trading note during New York trading hours (8am-4pm) and is a level or a 
dollar loss amount which sustains for at least 30 minutes of trading. Any 
trades that reach their stop loss level as mentioned above will be closed and 
a US Rates Alpha note documenting the closing of the trade will be 
published.  

 Target: A target level is provided with every recommendation. Target levels 
are determined to be reached if the trade recommendation has reached the 
market level or dollar profit amount described in the original trading note 
during New York trading hours (8am-4pm) and is a level or a dollar profit 
amount which sustains for at least 30 minutes of trading. Trades that reach 
their target level may or may not be closed. If the trade is closed a US Rates 
Alpha note documenting the closing of the trade will be published.  

 Other: Trades may also be closed before hitting stop loss or target levels 
due to a change in the analyst’s view or market conditions. In such a 
scenario US Rates Alpha note documenting the closing of the trade will be 
published.  
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Performance calculation 
We monitor the performance for the list of trades by calculating the price return 
for each recommendation. Profit/loss (P/L) of the entire list of trades is the sum of 
all recommendations. We also track the number of profitable trades and loss 
trades. For performance purposes, when opening and closing a trade we use 
trading desk levels taken at the time of publication. We also incorporate 
transaction costs and bid-offer into the opening/closing levels when publishing the 
trade recommendation. For all trades except exchange cleared trades, bid-offer 
spreads include transaction costs.  When entering or exiting a trade we buy on 
the offer side and sell on the bid side thus paying transaction costs on entry and 
exit. For exchange cleared trades we include transaction costs specified by the 
exchange in the entry and exit levels. The performance does not reflect tax 
withholdings or any investment advisory fees, and investors should note that their 
costs may vary. For purposes of marking to market open trades, we mark them 
based desk levels at the close of the New York business day. P/L is calculated by 
taking the difference between the opening and closing levels and multiplying by 
the duration of the position to get the dollar amount of profit or loss.  As explained 
above, returns do not reflect tax withholdings or any investment advisory fees; 
had these costs been reflected, performance would have been lower. 

Past performance does not guarantee future returns 
The performance results of investors following the these trades will differ from the 
performance contained in this report for a variety of reasons, including differences 
related to transaction costs and of the fees incurred, as well as the time and price 
that trades were entered or closed for trades. The performance results of 
investors following the these trades will also differ based on differences in the 
timing of payment and receipt of cash flows, which are not the same as the trade 
date. In addition, no assurance can be given about the future performance of 
these trades based on historical performance. 

 

Options Risk Statement 
Potential Risk at Expiry & Options Limited Duration Risk 
Unlike owning or shorting a stock, employing any listed options strategy is 
by definition governed by a finite duration.  The most severe risks 
associated with general options trading are total loss of capital invested 
and delivery/assignment risk... all of which can occur in a short period. 

Investor suitability 
The use of standardized options and other related derivatives instruments are 
considered unsuitable for many investors.  Investors considering such strategies 
are encouraged to become familiar with the "Characteristics and Risks of 
Standardized Options" (an OCC authored white paper on options risks). U.S. 
investors should consult with a FINRA Registered Options Principal.  

For detailed information regarding the risks involved with investing in listed 
options: http://www.theocc.com/about/publications/character-risks.jsp 
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Link to Definitions 
Macro 
Click here for definitions of commonly used terms. 

 

Analyst Certification 
I, Priya Misra, hereby certify that the views expressed in this research report 
accurately reflect my personal views about the subject securities and issuers. I 
also certify that no part of my compensation was, is, or will be, directly or 
indirectly, related to the specific recommendations or view expressed in this 
research report. 
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BofA Merrill Lynch Research personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall 

profitability of Bank of America Corporation, including profits derived from investment banking revenues. 
BofA Merrill Lynch Global Credit Research analysts regularly interact with sales and trading desk personnel in connection with their research, including to 

ascertain pricing and liquidity in the fixed income markets.  

Other Important Disclosures 
 

Rule 144A securities may be offered or sold only to persons in the U.S. who are Qualified Institutional Buyers within the meaning of Rule 144A under the 
Securities Act of 1933, as amended. 
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This research report provides general information only. Neither the information nor any opinion expressed constitutes an offer or an invitation to make an offer, to 
buy or sell any securities or other financial instrument or any derivative related to such securities or instruments (e.g., options, futures, warrants, and contracts for 
differences). This report is not intended to provide personal investment advice and it does not take into account the specific investment objectives, financial situation 
and the particular needs of any specific person. Investors should seek financial advice regarding the appropriateness of investing in financial instruments and 
implementing investment strategies discussed or recommended in this report and should understand that statements regarding future prospects may not be realized. 
Any decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such security or the information in the 
prospectus or other offering document issued in connection with such offering, and not on this report. 

Securities and other financial instruments discussed in this report, or recommended, offered or sold by Merrill Lynch, are not insured by the Federal Deposit 
Insurance Corporation and are not deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, 
derivatives, in particular, involve numerous risks, including, among others, market risk, counterparty default risk and liquidity risk. No security, financial instrument or 
derivative is suitable for all investors. In some cases, securities and other financial instruments may be difficult to value or sell and reliable information about the 
value or risks related to the security or financial instrument may be difficult to obtain. Investors should note that income from such securities and other financial 
instruments, if any, may fluctuate and that price or value of such securities and instruments may rise or fall and, in some cases, investors may lose their entire 
principal investment. Past performance is not necessarily a guide to future performance. Levels and basis for taxation may change. 

BofA Merrill Lynch is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other 
financial instruments and that such action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek 
advice regarding the applicability of such regulations prior to executing any short idea contained in this report. 

This report may contain a trading idea or recommendation which highlights a specific identified near-term catalyst or event impacting a security, issuer, industry 
sector or the market generally that presents a transaction opportunity, but does not have any impact on the analyst’s particular “Overweight” or “Underweight” rating 
(which is based on a three month trade horizon). Trading ideas and recommendations may differ directionally from the analyst’s rating on a security or issuer 
because they reflect the impact of a near-term catalyst or event. 

Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. Investors in 
such securities and instruments effectively assume currency risk. 

UK Readers: The protections provided by the U.K. regulatory regime, including the Financial Services Scheme, do not apply in general to business coordinated 
by BofA Merrill Lynch entities located outside of the United Kingdom. BofA Merrill Lynch Global Research policies relating to conflicts of interest are described at 
http://www.ml.com/media/43347.pdf. 

Officers of MLPF&S or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related 
investments. 

MLPF&S or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. MLPF&S or 
one of its affiliates may, at any time, hold a trading position (long or short) in the securities and financial instruments discussed in this report. 

BofA Merrill Lynch, through business units other than BofA Merrill Lynch Global Research, may have issued and may in the future issue trading ideas or 
recommendations that are inconsistent with, and reach different conclusions from, the information presented in this report. Such ideas or recommendations reflect 
the different time frames, assumptions, views and analytical methods of the persons who prepared them, and BofA Merrill Lynch is under no obligation to ensure that 
such other trading ideas or recommendations are brought to the attention of any recipient of this report. 

In the event that the recipient received this report pursuant to a contract between the recipient and MLPF&S for the provision of research services for a separate 
fee, and in connection therewith MLPF&S may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom 
MLPF&S has contracted directly and does not extend beyond the delivery of this report (unless otherwise agreed specifically in writing by MLPF&S). MLPF&S is and 
continues to act solely as a broker-dealer in connection with the execution of any transactions, including transactions in any securities mentioned in this report. 

Copyright and General Information regarding Research Reports: 
Copyright 2014 Merrill Lynch, Pierce, Fenner & Smith Incorporated. All rights reserved. This research report is prepared for the use of BofA Merrill Lynch clients 

and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Merrill Lynch. 
BofA Merrill Lynch research reports are distributed simultaneously to internal and client websites and other portals by BofA Merrill Lynch and are not publicly-
available materials. Any unauthorized use or disclosure is prohibited. Receipt and review of this research report constitutes your agreement not to redistribute, 
retransmit, or disclose to others the contents, opinions, conclusion, or information contained in this report (including any investment recommendations, estimates or 
price targets) without first obtaining expressed permission from an authorized officer of BofA Merrill Lynch. 

Materials prepared by BofA Merrill Lynch Global Research personnel are based on public information. Facts and views presented in this material have not been 
reviewed by, and may not reflect information known to, professionals in other business areas of BofA Merrill Lynch, including investment banking personnel. BofA 
Merrill Lynch has established information barriers between BofA Merrill Lynch Global Research and certain business groups. As a result, BofA Merrill Lynch does not 
disclose certain client relationships with, or compensation received from, such companies in research reports. To the extent this report discusses any legal 
proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal 
advisers as to issues of law relating to the subject matter of this report. BofA Merrill Lynch Global Research personnel’s knowledge of legal proceedings in which any 
BofA Merrill Lynch entity and/or its directors, officers and employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving companies 
mentioned in this report is based on public information. Facts and views presented in this material that relate to any such proceedings have not been reviewed by, 
discussed with, and may not reflect information known to, professionals in other business areas of BofA Merrill Lynch in connection with the legal proceedings or 
matters relevant to such proceedings. 

This report has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as 
agent of any issuer of any securities. None of MLPF&S, any of its affiliates or their research analysts has any authority whatsoever to make any representation or 
warranty on behalf of the issuer(s). BofA Merrill Lynch Global Research policy prohibits research personnel from disclosing a recommendation, investment rating, or 
investment thesis for review by an issuer prior to the publication of a research report containing such rating, recommendation or investment thesis. 

Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax 
advice. Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional. 

The information herein (other than disclosure information relating to BofA Merrill Lynch and its affiliates) was obtained from various sources and we do not 
guarantee its accuracy. This report may contain links to third-party websites. BofA Merrill Lynch is not responsible for the content of any third-party website or any 
linked content contained in a third-party website. Content contained on such third-party websites is not part of this report and is not incorporated by reference into 
this report. The inclusion of a link in this report does not imply any endorsement by or any affiliation with BofA Merrill Lynch. Access to any third-party website is at 
your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information to them. BofA Merrill 
Lynch is not responsible for such terms and privacy policies and expressly disclaims any liability for them. 

All opinions, projections and estimates constitute the judgment of the author as of the date of the report and are subject to change without notice. Prices also are 
subject to change without notice. BofA Merrill Lynch is under no obligation to update this report and BofA Merrill Lynch's ability to publish research on the subject 
company(ies) in the future is subject to applicable quiet periods. You should therefore assume that BofA Merrill Lynch will not update any fact, circumstance or 
opinion contained in this report. 
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Certain outstanding reports may contain discussions and/or investment opinions relating to securities, financial instruments and/or issuers that are no longer 
current. Always refer to the most recent research report relating to a company or issuer prior to making an investment decision. 

In some cases, a company or issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any 
investment opinion relating to such company or issuer (or its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses 
and investment opinion(s) pertaining to such issuer (or its securities and/or financial instruments) nor should the analyses or opinion(s) be considered a solicitation of 
any kind. Sales persons and financial advisors affiliated with MLPF&S or any of its affiliates may not solicit purchases of securities or financial instruments that are 
Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies. 

Neither BofA Merrill Lynch nor any officer or employee of BofA Merrill Lynch accepts any liability whatsoever for any direct, indirect or consequential damages or 
losses arising from any use of this report or its contents.   
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Appendix IX - Affirmative Action Policies 
 

 
Equal Employment Opportunity and Affirmative Action Policies 

 

Bank of America's equal employment opportunity policy supports our tradition of valuing all 
employees by prohibiting discrimination and harassment on the basis of race, gender, gender 
identity, color, religion, sex, sexual orientation, national origin, age, disability, or veteran status.  The 
Company also does not allow discrimination on other bases such as ancestry, medical condition, or 
marital status, where legally prohibited. 
 
As it relates to employment, our policy means providing applicants and employees with equal 
opportunity under the Company's personnel practices, including, but not limited to, recruitment, 
hiring, training, compensation, and promotion.  Managers are responsible for establishing an 
atmosphere within the workplace free from discrimination and harassment, including that which may 
be sexual, verbal, physical, or visual in nature. 
 
The Company's affirmative action policy means eliminating inappropriate barriers to employment and 
advancement, and fostering a workforce that represents a diverse labor market, including women, 
minorities, individuals with disabilities, and covered veterans within the Company.  Affirmative action 
also means taking positive steps to attract, select, promote, and retain women and minorities at 
levels where our analysis indicates they are underutilized in the workforce.  Affirmative action goals 
are targets, not quotas, which guide the Company in these efforts. 
 

Personnel Practices 
 
At Bank of America, managers are responsible for conducting personnel activities in accordance with 
our equal employment opportunity and personnel policies.  The Human Resources staff provides 
ongoing advice, guidance, assistance, and support to managers in this regard. 
 
The Company seeks to ensure that all personnel actions are taken on the basis of relevant and job 
related factors.  The following actions contribute to equity and representation in the workplace: 
 

(a) Establishment of Positions 
The line of business managers determine when a new position needs to be established.   They solicit 
input from key stakeholders in order to describe the work to be performed, identify job related 
qualifications/competencies for successful performance in the position, and set the initial salary for 
the position. 
 
As a general rule, positions are only established for work requirements that are continuing in nature.  
Compensation for a position is determined through a comparison of the requirements of the job to 
like positions with similar scope of work as well as market data. 
 
The business manager and Human Resources personnel review position classifications, qualification 
requirements, and the compensation structure to ensure that women and minorities are treated 
consistently with other similarly situated employees. 



 

 
 

 
 

 

 

 
(b) External Recruitment 

When recruiting externally, managers and Staffing strive to design recruitment strategies to ensure a 
pool of applicants that will enable the Company to achieve and maintain a representative workforce.  
These recruitment plans may include, but are not limited to: 
 

 Active recruitment programs with organizations and institutions with diverse representative 
student populations that provide educational and/or developmental experiences that enhance 
the employability of participants, including high schools, vocational schools, community colleges 
and colleges/universities.  Bank of America communicates to the placement office that the 
Company is an equal opportunity employer and seeks referrals of well qualified women and 
minorities. 

 Participation in special institutional or community events such as job fairs, career days, youth 
motivation programs, and special employment programs designed to bring together employers 
and applicants so diversified applicants can be sourced. 

 Outreach to community organizations and technical/professional groups that promote the 
employment of women, minorities, individuals with disabilities, and veterans.  Bank of America 
establishes and maintains relationships with organizations that have activities directed to reach or 
enhance the employability of diverse populations. 

 Utilization of special employment programs, such as: co-operative educational programs; work-
study programs; summer employment programs; and other efforts designed to enhance the 
individual's educational and experience base.  

 All required job openings are posted with America’s Job Exchange and with all of the respective 
state employment job boards, as well as to other parties who express an interest in receiving 
them. 

 

 All externally posted positions are automatically posted to the following sites to assist job-seeking 
veterans and individuals with disabilities in obtaining our job openings: 

 Disability sites: 
o www.disaboom.com  
o www.disABLEdperson.com 
o www.ABILITYJobs.com 

 

 Veterans sites: 
o www.RecruitMilitary.com 
o www.Vetjobs.com 
o www.Hireahero.com 
o www.HireVeterans.com 

 Advertising in a variety of media directed towards a cross section of the community, including 
listing job vacancies on the Company’s Internet site as well as at various recruiting web sites.   

 Utilizing specialized search organizations and other sources for unique, hard-to-fill or specialized 
roles. 

 
The Staffing team reviews external recruitment efforts to assess the degree to which these efforts 
result in a representative pool of qualified applicants. 

http://www.disaboom.com/
http://www.disabledperson.com/
http://www.abilityjobs.com/
http://www.recruitmilitary.com/
http://www.vetjobs.com/
http://www.hireahero.com/
http://www.hireveterans.com/


 

 
 

 
 

 

 

 
(c) Campus Recruiting 

The recruitment and selection of the right people is one of the most important decisions in our 
organization. The Campus Recruiting program, which is managed at the line management level 
nationwide, plays a key role in the recruitment and selection process by providing the opportunity to 
attract highly talented, diverse individuals nationwide.  The program participates in the following: 
corporate information sessions, receptions, career fairs, diversity recruitment functions, student 
organizations, and interviewing on campus for full-time and internship positions.   
 
Our nationwide goals are to: 
 Identify and attract the best applicants possible who, in addition to matching our applicant 

profile, bring diversity of background and experience to the organization. 
 Focus and develop strong, long-term relationships with targeted universities and colleges where 

we believe we can source diverse applicants for our opportunities.  
 Value the importance of diversity in our campus recruitment efforts by participating in diversity 

recruiting events on-campus and through targeted organizations. Aggressively pursue and commit 
to hiring top applicants identified through these events.  

 Develop applicant profiles to include core competencies that are critical for the success of our 
long-term business strategy.  

 Develop a structured internship program to complement our campus recruiting efforts.  
 Offer continued career development to students that we hire in order to maximize our university 

recruitment investment.  
 

Bank of America pledges funds to historically black colleges and universities, sponsors the largest 
scholarship program for students with disabilities, and provides scholarship pledges to various 
minority college funds. 

(d)  
(e) Diversity Partnerships and Recruiting 

The Company continues to identify and develop relationships with organizations that can impact our 
efforts on a nationwide basis.  The Bank participated in numerous diversity conferences during 2013 
with the intent to recruit employees at all levels of the organization.  Current partnerships include, but 
are not limited to:  
 

 National Black MBA Association 

 National Society of Hispanic MBA’s 

 The Robert F. Toigo Foundation 

 Consortium for Graduate Study in Management 

 Sponsors for Educational Opportunity (SEO) 

 Emerging Leaders Summer Internship Program for College Students with Disabilities 

 National Association of Asian American Professionals 

 The JumpStart Advisory Group (JSAG)  

 Association of Latino Professionals in Accounting & Finance 

 National Association of Women MBA’s 

 The Posse Foundation 

 Hiring Heroes USA 

 Leadership Education & Development (LEAD) 
 



 

 
 

 
 

 

 

(f) Internal Recruitment Activities 
To the extent it is consistent with organizational needs, the Company prefers to fill positions through 
internal placement because it provides growth opportunities for current employees, reduces training 
and orientation time, and contributes to increased employee morale.  The Company is committed to 
providing employees with information about positions available within the Company. 
 
Bank of America employees can locate and apply for open positions within the company utilizing the 
Bank’s online MyHR Career Search Tool by which they can also prepare and submit their resumes online 
for positions they are interested in. 
 

 
Corporate Diversity 

Bank of America Global Diversity & Inclusion 
 
Overview  
At Bank of America, we embrace the power of our people and value our differences — in thought, style, 
sexual orientation, gender identity, culture, ethnicity and experience — recognizing that our diversity 
makes us a stronger company.  Diversity and inclusion are central to our company's core values.  
 
Encouraging a diverse, inclusive workplace gives us the business advantage of understanding and 
meeting the needs of our diverse customers, clients and communities. 

 This commitment starts at the top with our CEO and his leadership team (GDIC – chaired by 
Brian)  

 Our efforts to promote diversity and inclusion centers on four areas of focus: recruiting and 
retaining diverse talent, maintaining relationships with diverse suppliers, offering products and 
services to meet the diverse needs of our customers, and philanthropy supporting underserved 
communities. 

 
Several diversity organizations are key components of the Bank’s diversity initiative: 
 

 Global Diversity and Inclusion Council (GDIC) 
The GDIC is an executive body of global leaders from across our businesses and regions aligned 
to provide strategic guidance on the company’s Global Diversity and Inclusion strategy and 
programs.   The CEO of Bank of America, Brian Moynihan, chairs this organization. 

 Global Diversity & Inclusion Organization  
This team, led by chief Diversity & Inclusion executive Geri Thomas, partners with businesses 
across regions to develop strategy, recruit diverse talent, and manage our diversity sponsorships 
and strategic alliances. 

 Diversity & Inclusion Business Councils 
The Councils create specific tactical programs to identify issues and recommend strategies to 
make their business groups places where all associates can do their best work.   

 Employee Networks  
We have 12 Employee Networks across the globe that engages over 65,000 employees in more 
than 200 local chapters; employees participate in networking, recruiting and business 
development. Current groups include: 

 Asian Leadership Network  



 

 
 

 
 

 

 

 Black Professional Group 

 Disability Affinity Group  

 Hispanic/Latino Organization for Leadership and Advancement  

 Leadership, Education, Advocacy and Development for Women (LEAD) 

 Lesbian, Gay, Bisexual and Transgender Pride Resource Group  

 Military Support Affinity Group  

 Multicultural Leadership Network (Europe and Emerging Markets)  

 Native American Professional Network  

 Parents and Careers Diversity Network 

 Inter-Generational Employee Network  

 Young Professionals Network (Asia Pacific) 
 

Diversity Awards and Recognition 
 
Bank of America is proud to be a leader in supporting diversity and has been widely recognized for its 
progressive workplace practices and initiatives to promote inclusion: 
 

 2013- Bank of America winner of the 2013 Secretary of Defense Employer Support Freedom 
Award for support of employees who serve in the Guard and Reserve.  

 2013- Bank of America recognized on list of “Top Ten Best in Class Companies for Representation” 
and 3rd on DiversityMBA magazine's "Top 50 Companies for Diverse Managers to Work;" sixth 
year on the list.  

 2013- Bank of America was among the National Association for Female Executives' (NAFE) Top 
Companies for Executive Women for the 4th year in a row.  

 2013- Hispanic Business magazine recognized Bank of America as one of the “Top 50 Businesses 
for Diversity” which measures a company's diversity practices, including board and leadership, 
recruitment, retention and promotion, marketing and community outreach, and supplier 
diversity. 

 2013- Bank of America received Alliance Data Corporate Champion Award from Alliance Data for 
our commitment to employing adults with cognitive disabilities.  

 
 2013- Black EOE Journal named Bank of America as a 2013 Top Employer in the Financial Services 

Industry.  
 

 2013- US Veterans Magazine 2013 Best of the Best List: Top Veteran-Friendly Companies 
featured Bank of America.  

 2013- Working Mother magazine recognized Bank of America as one of its 2013 Working Mother 
100 Best Companies for the 25th year in a row for our progressive workplace programs, including 
back-up childcare and paid family leave. 

 2013- A senior executive in Compliance & Regulatory Relations received the Diversity Leadership 
Award from the Asian American Bar Association of New York. 



 

 
 

 
 

 

 

 2013- Bank of America named best place to work for LGBT Equality by the Human Rights 
Campaign for the 8th year in a row with a 100% Human Rights Campaign Corporate Equality 
Index.  

 
 2013- CivilianJobs.com selected Bank of America as a 2013 Most Valuable Employer (MVE) for 

Military winner.  

 2013- A Global Diversity & Inclusion executive was honored by The Network Journal magazine’s 
25 Influential Black Women in Business Awards program. 

 2013- Barrons’ named thirty-three Merrill Lynch Financial Advisors to its 2013 “Top 100 Women 
Financial Advisors” list, with four ranking in the top 10. 

 2013- Diversity MBA’s recognized two Bank of America executives on its “Top 100 Under 50 
Executive and Emerging Leaders” list.  

 2013- For the last eight years, the Bank has been included on LATINA Style’s top 50 companies for 
Latinas list.  

 2013- A senior Bank executive received the Diversity Champion Award by the Charlotte Chamber 
of Commerce, which honors a leader who embodies the spirit of appreciation of diversity and is 
an example to others.   Under his leadership as the chamber’s chair in 2010, the chamber, in 
partnership with the Carolina’s Minority Development Council, formed the Charlotte Minority 
Economic Development Initiative (CMEDI) to grow successful and competitive minority-owned 
businesses. 

 2013- Professional Woman’s Magazine named Bank of America as a Top Financial Company on 
its “2013 Best of the Best Lists.”  

 2013- A senior Global Technology & Operations executive received the Out & Equal Champion 
Award for raising awareness around equal treatment of lesbian, gay, bisexual and transgender 
(LGBT) employees at work.  The Bank was also named as a finalist for the Workplace Excellence 
Award, which recognizes our company’s commitment to workplace equality, leadership, and 
innovation. 

 2013- A Global Human Resources executive received the 2013 Ascend Inspiring Across 
Generations Inspirational Leader Award for work in the Asian American community.  

 2013- Bank of America among companies to top the Dave Thomas Foundation for Adoption’s 
2013 Best Adoption-Friendly Workplaces List.  

 
 2013- The Charlotte Business Journal recognized one of the Bank’s executives at its 17th annual 

Women in Business Achievement Awards. 

 2013- US Black Engineer (USBE) & Information Technology publication highlighted the career and 
accomplishments of a Senior Technology executive at Bank of America.  

2013- Universum named Bank of America one of the World’s Most Attractive Employers for 
2013 based on nominations from business and engineering students from the world’s 12 
leading economies.  

 
 



 

 
 

 
 

 

 

Appendix X – Additional Appendices – Refunding Screens 
 



Port Authority of New York & New Jersey
Maturity-by-Maturity Refunding Screen

SUMMARY OF RESULTS: TAX-EXEMPT
Bond and SLGS Rates as of May 1, 2014; Subject to Change
For screening purposes, refunding bonds utilize matched maturities

Outstanding Refunded NPV NPV Negative Escrow
Series Par Amount Par Amount Savings ($) Savings (%) Arbitrage Efficiency

129 8,075,000 8,075,000 291,482 3.61% 0 100%
135 400,000,000 400,000,000 50,546,065 12.64% 0 100%
140 400,000,000 400,000,000 48,863,591 12.22% 6,926,008 88%
142 335,965,000 335,965,000 30,673,206 9.13% 9,492,200 76%
144 300,000,000 300,000,000 14,858,130 4.95% 17,006,405 47%
148 459,580,000 459,580,000 23,081,971 5.02% 28,356,972 45%
149 394,245,000 -- -- -- -- --
153 487,700,000 -- -- -- -- --
154 62,975,000 62,975,000 2,676,723 4.25% 2,434,421 52%

$2,848,540,000 $1,966,595,000 $170,991,168 8.69% $64,216,006 73%

Callable Refunding Bonds

Prepared by: Bank of America Merrill Lynch
Page 1 of 5



Port Authority of New York & New Jersey
Maturity-by-Maturity Refunding Screen

DETAILED RESULTS: TAX-EXEMPT
Bond and SLGS Rates as of May 1, 2014; Subject to Change

Series Par Amount Maturity Coupon Call Date Call Price Savings (%) Savings ($) Neg Arb Efficiency Refunded Savings (%) Savings ($) Neg Arb Efficiency
129 8,075,000 11/01/15 4.000% 10/01/14 100.5% 3.6% 291,482 0 100.0% 8,075,000 3.6% 291,482 0 100.0%
135 34,145,000 03/15/39 5.000% 10/01/14 101.0% 11.3% 3,855,398 0 100.0% 34,145,000 11.3% 3,855,398 0 100.0%
135 32,660,000 09/15/38 5.000% 10/01/14 101.0% 11.9% 3,872,746 0 100.0% 66,805,000 11.6% 7,728,143 0 100.0%
135 31,240,000 09/15/37 5.000% 10/01/14 101.0% 12.3% 3,829,695 0 100.0% 98,045,000 11.8% 11,557,838 0 100.0%
135 29,880,000 09/15/36 5.000% 10/01/14 101.0% 12.8% 3,813,924 0 100.0% 127,925,000 12.0% 15,371,762 0 100.0%
135 28,580,000 09/15/35 4.500% 10/01/14 101.0% 6.0% 1,709,642 0 100.0% 156,505,000 10.9% 17,081,404 0 100.0%
135 27,335,000 09/15/34 4.500% 10/01/14 101.0% 6.8% 1,856,739 0 100.0% 183,840,000 10.3% 18,938,144 0 100.0%
135 26,145,000 09/15/33 4.500% 10/01/14 101.0% 7.7% 2,016,655 0 100.0% 209,985,000 10.0% 20,954,798 0 100.0%
135 25,005,000 09/15/32 4.500% 10/01/14 101.0% 8.7% 2,186,837 0 100.0% 234,990,000 9.8% 23,141,635 0 100.0%
135 23,930,000 09/15/31 4.500% 10/01/14 101.0% 9.8% 2,340,530 0 100.0% 258,920,000 9.8% 25,482,166 0 100.0%
135 22,900,000 09/15/30 5.000% 10/01/14 101.0% 17.1% 3,907,998 0 100.0% 281,820,000 10.4% 29,390,164 0 100.0%
135 21,915,000 09/15/29 5.000% 10/01/14 101.0% 17.9% 3,930,382 0 100.0% 303,735,000 11.0% 33,320,546 0 100.0%
135 20,970,000 09/15/28 5.000% 10/01/14 101.0% 18.8% 3,937,850 0 100.0% 324,705,000 11.5% 37,258,396 0 100.0%
135 20,065,000 09/15/27 5.000% 10/01/14 101.0% 19.7% 3,952,872 0 100.0% 344,770,000 12.0% 41,211,267 0 100.0%
135 19,215,000 09/15/26 4.500% 10/01/14 101.0% 15.9% 3,062,608 0 100.0% 363,985,000 12.2% 44,273,876 0 100.0%
135 18,395,000 09/15/25 4.500% 10/01/14 101.0% 17.4% 3,206,287 0 100.0% 382,380,000 12.4% 47,480,162 0 100.0%
135 17,620,000 09/15/24 4.500% 10/01/14 101.0% 17.4% 3,065,903 0 100.0% 400,000,000 12.6% 50,546,065 0 100.0%
140 12,220,000 06/01/35 4.250% 06/01/15 101.0% -0.9% (114,672) 282,971 -- 12,220,000 -0.9% (114,672) 282,971 --
140 11,670,000 12/01/34 5.000% 06/01/15 101.0% 9.1% 1,063,874 271,459 79.7% 23,890,000 4.0% 949,202 554,429 63.1%
140 21,555,000 12/01/33 5.000% 06/01/15 101.0% 9.7% 2,087,859 492,768 80.9% 45,445,000 6.7% 3,037,061 1,047,197 74.4%
140 20,690,000 12/01/32 5.000% 06/01/15 101.0% 10.4% 2,141,751 463,328 82.2% 66,135,000 7.8% 5,178,812 1,510,525 77.4%
140 19,870,000 12/01/31 5.000% 06/01/15 101.0% 11.1% 2,208,039 434,334 83.6% 86,005,000 8.6% 7,386,851 1,944,859 79.2%
140 31,180,000 12/01/30 5.000% 06/01/15 101.0% 11.9% 3,698,403 664,875 84.8% 117,185,000 9.5% 11,085,254 2,609,734 80.9%
140 29,505,000 12/01/29 5.000% 06/01/15 101.0% 12.6% 3,716,311 613,372 85.8% 146,690,000 10.1% 14,801,565 3,223,106 82.1%
140 28,225,000 12/01/28 5.000% 06/01/15 101.0% 13.4% 3,786,683 569,731 86.9% 174,915,000 10.6% 18,588,248 3,792,838 83.1%
140 27,020,000 12/01/27 5.000% 06/01/15 101.0% 14.2% 3,840,640 529,093 87.9% 201,935,000 11.1% 22,428,888 4,321,931 83.8%
140 25,875,000 12/01/26 5.000% 06/01/15 101.0% 15.1% 3,903,432 489,317 88.9% 227,810,000 11.6% 26,332,320 4,811,248 84.6%
140 24,785,000 12/01/25 4.125% 06/01/15 101.0% 8.5% 2,115,236 443,016 82.7% 252,595,000 11.3% 28,447,556 5,254,263 84.4%
140 19,800,000 12/01/24 5.000% 06/01/15 101.0% 17.4% 3,450,037 338,450 91.1% 272,395,000 11.7% 31,897,593 5,592,713 85.1%
140 18,835,000 12/01/23 5.000% 06/01/15 101.0% 16.9% 3,181,825 302,898 91.3% 291,230,000 12.0% 35,079,418 5,895,611 85.6%
140 17,920,000 12/01/22 5.000% 06/01/15 101.0% 16.4% 2,932,553 265,177 91.7% 309,150,000 12.3% 38,011,972 6,160,787 86.1%
140 17,055,000 12/01/21 5.000% 06/01/15 101.0% 15.6% 2,667,850 226,963 92.2% 326,205,000 12.5% 40,679,822 6,387,751 86.4%
140 16,225,000 12/01/20 5.000% 06/01/15 101.0% 14.9% 2,414,751 183,953 92.9% 342,430,000 12.6% 43,094,573 6,571,703 86.8%
140 15,455,000 12/01/19 5.000% 06/01/15 101.0% 13.5% 2,083,301 144,664 93.5% 357,885,000 12.6% 45,177,874 6,716,367 87.1%
140 14,720,000 12/01/18 5.000% 06/01/15 101.0% 11.5% 1,686,677 107,586 94.0% 372,605,000 12.6% 46,864,551 6,823,953 87.3%
140 14,025,000 12/01/17 5.000% 06/01/15 101.0% 9.0% 1,259,746 66,870 95.0% 386,630,000 12.4% 48,124,297 6,890,823 87.5%
140 13,370,000 12/01/16 5.000% 06/01/15 101.0% 5.5% 739,295 35,185 95.5% 400,000,000 12.2% 48,863,591 6,926,008 87.6%
142 16,790,000 06/15/36 4.500% 01/15/16 100.0% 0.0% 1,040 736,876 0.1% 16,790,000 0.0% 1,040 736,876 0.1%
142 15,595,000 06/15/35 4.500% 01/15/16 100.0% 0.8% 126,751 672,627 15.9% 32,385,000 0.4% 127,791 1,409,503 8.3%

RefundingRefunded Cumulative

Prepared by: Bank of America Merrill Lynch
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Port Authority of New York & New Jersey
Maturity-by-Maturity Refunding Screen

DETAILED RESULTS: TAX-EXEMPT
Bond and SLGS Rates as of May 1, 2014; Subject to Change

Series Par Amount Maturity Coupon Call Date Call Price Savings (%) Savings ($) Neg Arb Efficiency Refunded Savings (%) Savings ($) Neg Arb Efficiency
RefundingRefunded Cumulative

142 14,850,000 06/15/34 4.500% 01/15/16 100.0% 1.6% 242,168 629,247 27.8% 47,235,000 0.8% 369,960 2,038,750 15.4%
142 14,145,000 06/15/33 5.000% 01/15/16 100.0% 8.8% 1,239,874 589,429 67.8% 61,380,000 2.6% 1,609,834 2,628,178 38.0%
142 13,470,000 06/15/32 5.000% 01/15/16 100.0% 9.6% 1,290,655 547,593 70.2% 74,850,000 3.9% 2,900,489 3,175,772 47.7%
142 12,830,000 06/15/31 5.000% 01/15/16 100.0% 10.4% 1,333,135 508,512 72.4% 87,680,000 4.8% 4,233,624 3,684,284 53.5%
142 12,215,000 06/15/30 5.000% 01/15/16 100.0% 11.2% 1,366,796 471,694 74.3% 99,895,000 5.6% 5,600,420 4,155,977 57.4%
142 11,635,000 06/15/29 4.250% 01/15/16 100.0% 4.3% 494,754 433,080 53.3% 111,530,000 5.5% 6,095,175 4,589,057 57.0%
142 11,135,000 06/15/28 4.250% 01/15/16 100.0% 5.6% 618,498 401,738 60.6% 122,665,000 5.5% 6,713,673 4,990,796 57.4%
142 10,655,000 06/15/27 4.250% 01/15/16 100.0% 7.0% 741,613 370,880 66.7% 133,320,000 5.6% 7,455,286 5,361,676 58.2%
142 23,025,000 06/15/26 4.250% 01/15/16 100.0% 8.8% 2,019,740 760,336 72.7% 156,345,000 6.1% 9,475,027 6,122,012 60.7%
142 21,730,000 06/15/25 5.000% 01/15/16 100.0% 16.5% 3,582,958 685,946 83.9% 178,075,000 7.3% 13,057,984 6,807,958 65.7%
142 20,830,000 06/15/24 5.000% 01/15/16 100.0% 16.1% 3,345,721 617,247 84.4% 198,905,000 8.2% 16,403,706 7,425,205 68.8%
142 19,875,000 06/15/23 5.000% 01/15/16 100.0% 15.7% 3,113,137 540,121 85.2% 218,780,000 8.9% 19,516,843 7,965,326 71.0%
142 18,985,000 06/15/22 5.000% 01/15/16 100.0% 15.1% 2,865,254 461,733 86.1% 237,765,000 9.4% 22,382,097 8,427,059 72.6%
142 18,180,000 06/15/21 5.000% 01/15/16 100.0% 14.5% 2,641,062 373,426 87.6% 255,945,000 9.8% 25,023,159 8,800,485 74.0%
142 17,415,000 06/15/20 4.000% 01/15/16 100.0% 9.1% 1,593,067 288,990 84.6% 273,360,000 9.7% 26,616,227 9,089,475 74.5%
142 16,675,000 06/15/19 4.000% 01/15/16 100.0% 8.2% 1,370,865 211,405 86.6% 290,035,000 9.6% 27,987,092 9,300,880 75.1%
142 15,970,000 06/15/18 5.000% 01/15/16 100.0% 9.3% 1,480,808 125,935 92.2% 306,005,000 9.6% 29,467,900 9,426,816 75.8%
142 15,300,000 06/15/17 5.000% 01/15/16 100.0% 6.0% 921,107 57,451 94.1% 321,305,000 9.5% 30,389,007 9,484,266 76.2%
142 14,660,000 06/15/16 5.000% 01/15/16 100.0% 1.9% 284,199 7,934 97.3% 335,965,000 9.1% 30,673,206 9,492,200 76.4%
144 37,000,000 10/01/35 5.000% 10/01/16 100.0% 3.4% 1,264,465 2,313,975 35.3% 37,000,000 3.4% 1,264,465 2,313,975 35.3%
144 35,240,000 10/01/34 5.000% 10/01/16 100.0% 4.0% 1,406,340 2,162,661 39.4% 72,240,000 3.7% 2,670,805 4,476,636 37.4%
144 33,560,000 10/01/33 5.000% 10/01/16 100.0% 4.6% 1,530,573 2,020,234 43.1% 105,800,000 4.0% 4,201,378 6,496,869 39.3%
144 31,965,000 10/01/32 4.375% 10/01/16 100.0% -1.8% (587,700) 1,866,518 -- 137,765,000 2.6% 3,613,678 8,363,387 30.2%
144 30,440,000 10/01/31 5.000% 10/01/16 100.0% 6.0% 1,822,086 1,742,993 51.1% 168,205,000 3.2% 5,435,764 10,106,380 35.0%
144 28,995,000 10/01/30 5.000% 10/01/16 100.0% 6.7% 1,953,419 1,614,710 54.7% 197,200,000 3.7% 7,389,183 11,721,091 38.7%
144 27,610,000 10/01/29 5.000% 10/01/16 100.0% 7.5% 2,064,235 1,494,169 58.0% 224,810,000 4.2% 9,453,418 13,215,260 41.7%
144 26,295,000 10/01/28 5.000% 10/01/16 100.0% 8.3% 2,183,303 1,376,327 61.3% 251,105,000 4.6% 11,636,722 14,591,587 44.4%
144 25,045,000 10/01/27 5.000% 10/01/16 100.0% 9.1% 2,281,826 1,266,360 64.3% 276,150,000 5.0% 13,918,548 15,857,947 46.7%
144 23,850,000 10/01/26 4.250% 10/01/16 100.0% 3.9% 939,583 1,148,458 45.0% 300,000,000 5.0% 14,858,130 17,006,405 46.6%
148 23,265,000 08/15/37 5.000% 08/15/17 100.0% 0.5% 122,197 1,846,376 6.2% 23,265,000 0.5% 122,197 1,846,376 6.2%
148 40,000,000 08/15/36 5.000% 08/15/17 100.0% 1.0% 419,780 3,119,174 11.9% 63,265,000 0.9% 541,977 4,965,550 9.8%
148 40,000,000 08/15/35 5.000% 08/15/17 100.0% 1.7% 677,133 3,052,528 18.2% 103,265,000 1.2% 1,219,110 8,018,077 13.2%
148 40,000,000 08/15/34 5.000% 08/15/17 100.0% 2.3% 932,797 2,985,764 23.8% 143,265,000 1.5% 2,151,906 11,003,841 16.4%
148 40,000,000 08/15/33 5.000% 08/15/17 100.0% 3.1% 1,230,619 2,907,743 29.7% 183,265,000 1.8% 3,382,525 13,911,584 19.6%
148 40,000,000 08/15/32 5.000% 08/15/17 100.0% 3.9% 1,568,183 2,818,248 35.8% 223,265,000 2.2% 4,950,708 16,729,832 22.8%
148 40,000,000 08/15/31 5.000% 08/15/17 100.0% 4.8% 1,911,574 2,728,598 41.2% 263,265,000 2.6% 6,862,282 19,458,430 26.1%
148 28,510,000 08/15/30 5.000% 08/15/17 100.0% 5.6% 1,603,816 1,880,803 46.0% 291,775,000 2.9% 8,466,098 21,339,233 28.4%
148 18,630,000 08/15/29 5.000% 08/15/17 100.0% 6.6% 1,224,713 1,181,765 50.9% 310,405,000 3.1% 9,690,811 22,520,998 30.1%
148 17,660,000 08/15/28 5.000% 08/15/17 100.0% 7.5% 1,325,039 1,075,326 55.2% 328,065,000 3.4% 11,015,850 23,596,324 31.8%
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Port Authority of New York & New Jersey
Maturity-by-Maturity Refunding Screen

DETAILED RESULTS: TAX-EXEMPT
Bond and SLGS Rates as of May 1, 2014; Subject to Change

Series Par Amount Maturity Coupon Call Date Call Price Savings (%) Savings ($) Neg Arb Efficiency Refunded Savings (%) Savings ($) Neg Arb Efficiency
RefundingRefunded Cumulative

148 16,705,000 08/15/27 5.000% 08/15/17 100.0% 8.5% 1,427,051 969,890 59.5% 344,770,000 3.6% 12,442,901 24,566,213 33.6%
148 15,670,000 08/15/26 5.000% 08/15/17 100.0% 10.0% 1,564,410 847,350 64.9% 360,440,000 3.9% 14,007,311 25,413,563 35.5%
148 14,695,000 08/15/25 5.000% 08/15/17 100.0% 11.3% 1,658,697 740,044 69.1% 375,135,000 4.2% 15,666,008 26,153,607 37.5%
148 13,990,000 08/15/24 5.000% 08/15/17 100.0% 10.9% 1,522,455 644,304 70.3% 389,125,000 4.4% 17,188,463 26,797,911 39.1%
148 13,285,000 08/15/23 5.000% 08/15/17 100.0% 10.5% 1,399,616 538,993 72.2% 402,410,000 4.6% 18,588,079 27,336,904 40.5%
148 12,620,000 08/15/22 5.000% 08/15/17 100.0% 10.0% 1,263,333 431,350 74.5% 415,030,000 4.8% 19,851,411 27,768,254 41.7%
148 11,935,000 08/15/21 5.000% 08/15/17 100.0% 9.5% 1,134,539 306,530 78.7% 426,965,000 4.9% 20,985,951 28,074,784 42.8%
148 11,335,000 08/15/20 5.000% 08/15/17 100.0% 8.3% 946,411 193,862 83.0% 438,300,000 5.0% 21,932,362 28,268,646 43.7%
148 10,845,000 08/15/19 5.000% 08/15/17 100.0% 6.6% 716,693 88,326 89.0% 449,145,000 5.0% 22,649,055 28,356,972 44.4%
148 10,435,000 08/15/18 5.000% 08/15/17 100.0% 4.1% 432,917 0 100.0% 459,580,000 5.0% 23,081,971 28,356,972 44.9%
149 7,500,000 11/15/37 5.000% 11/15/17 100.0% -1.1% (85,777) 626,841 -- 7,500,000 -1.1% (85,777) 626,841 --
149 10,000,000 11/15/36 5.000% 11/15/17 100.0% -0.7% (74,384) 823,780 -- 17,500,000 -0.9% (160,160) 1,450,620 --
149 12,500,000 11/15/35 5.000% 11/15/17 100.0% -0.2% (30,941) 1,010,973 -- 30,000,000 -0.6% (191,102) 2,461,593 --
149 28,640,000 11/15/34 4.500% 11/15/17 100.0% -5.2% (1,481,044) 2,245,373 -- 58,640,000 -2.9% (1,672,145) 4,706,966 --
149 40,000,000 11/15/33 4.500% 11/15/17 100.0% -4.4% (1,745,813) 3,064,201 -- 98,640,000 -3.5% (3,417,959) 7,771,167 --
149 40,000,000 11/15/32 4.750% 11/15/17 100.0% -0.9% (362,118) 2,993,032 -- 138,640,000 -2.7% (3,780,076) 10,764,199 --
149 40,000,000 11/15/31 5.000% 11/15/17 100.0% 2.4% 974,335 2,908,675 25.1% 178,640,000 -1.6% (2,805,741) 13,672,874 --
149 22,075,000 11/15/30 5.000% 11/15/17 100.0% 3.2% 712,747 1,551,533 31.5% 200,715,000 -1.0% (2,092,994) 15,224,407 --
149 15,915,000 11/15/29 5.000% 11/15/17 100.0% 4.0% 639,250 1,079,798 37.2% 216,630,000 -0.7% (1,453,744) 16,304,204 --
149 15,105,000 11/15/28 4.250% 11/15/17 100.0% -1.2% (188,714) 970,754 -- 231,735,000 -0.7% (1,642,458) 17,274,959 --
149 14,315,000 11/15/27 5.000% 11/15/17 100.0% 5.8% 825,999 892,293 48.1% 246,050,000 -0.3% (816,459) 18,167,252 --
149 15,555,000 11/15/26 5.000% 11/15/17 100.0% 6.7% 1,046,198 921,764 53.2% 261,605,000 0.1% 229,739 19,089,016 1.2%
149 22,210,000 11/15/25 4.250% 11/15/17 100.0% 3.2% 718,189 1,204,489 37.4% 283,815,000 0.3% 947,928 20,293,504 4.5%
149 21,155,000 11/15/24 4.250% 11/15/17 100.0% 4.9% 1,041,026 1,062,969 49.5% 304,970,000 0.7% 1,988,953 21,356,473 8.5%
149 20,120,000 11/15/23 5.000% 11/15/17 100.0% 8.7% 1,756,515 929,772 65.4% 325,090,000 1.2% 3,745,468 22,286,245 14.4%
149 19,145,000 11/15/22 4.000% 11/15/17 100.0% 3.9% 739,894 757,540 49.4% 344,235,000 1.3% 4,485,362 23,043,786 16.3%
149 18,180,000 11/15/21 5.000% 11/15/17 100.0% 7.5% 1,355,574 605,276 69.1% 362,415,000 1.6% 5,840,936 23,649,061 19.8%
149 17,295,000 11/15/20 5.000% 11/15/17 100.0% 6.7% 1,155,404 415,821 73.5% 379,710,000 1.8% 6,996,340 24,064,883 22.5%
149 7,495,000 11/15/19 5.000% 11/15/17 100.0% 5.3% 394,319 110,137 78.2% 387,205,000 1.9% 7,390,659 24,175,020 23.4%
149 7,040,000 11/15/18 5.000% 11/15/17 100.0% 3.2% 226,891 34,691 86.7% 394,245,000 1.9% 7,617,550 24,209,711 23.9%
153 13,110,000 07/15/38 5.000% 07/15/18 100.0% -2.3% (299,128) 1,183,781 -33.8% 13,110,000 -2.3% (299,128) 1,183,781 -33.8%
153 17,375,000 07/15/37 5.000% 07/15/18 100.0% -1.9% (321,489) 1,543,763 -26.3% 30,485,000 -2.0% (620,617) 2,727,544 -29.5%
153 21,960,000 07/15/36 5.000% 07/15/18 100.0% -1.3% (289,189) 1,911,444 -17.8% 52,445,000 -1.7% (909,807) 4,638,988 -24.4%
153 40,715,000 07/15/35 5.000% 07/15/18 100.0% -0.7% (275,965) 3,455,241 -8.7% 93,160,000 -1.3% (1,185,772) 8,094,228 -17.2%
153 41,180,000 07/15/34 5.000% 07/15/18 100.0% 0.0% (14,175) 3,404,809 -0.4% 134,340,000 -0.9% (1,199,947) 11,499,038 -11.7%
153 40,760,000 07/15/33 4.750% 07/15/18 100.0% -1.8% (716,336) 3,249,811 -28.3% 175,100,000 -1.1% (1,916,283) 14,748,848 -14.9%
153 40,540,000 07/15/32 4.750% 07/15/18 100.0% -0.8% (321,085) 3,114,098 -11.5% 215,640,000 -1.0% (2,237,368) 17,862,946 -14.3%
153 40,055,000 07/15/31 4.750% 07/15/18 100.0% 0.2% 72,982 2,959,801 2.4% 255,695,000 -0.8% (2,164,386) 20,822,748 -11.6%
153 35,115,000 07/15/30 4.750% 07/15/18 100.0% 1.2% 408,195 2,491,917 14.1% 290,810,000 -0.6% (1,756,191) 23,314,665 -8.1%
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153 32,505,000 07/15/29 4.750% 07/15/18 100.0% 2.3% 731,872 2,199,055 25.0% 323,315,000 -0.3% (1,024,319) 25,513,720 -4.2%
153 29,030,000 07/15/28 4.500% 07/15/18 100.0% 1.5% 430,058 1,858,195 18.8% 352,345,000 -0.2% (594,261) 27,371,915 -2.2%
153 17,655,000 07/15/27 4.500% 07/15/18 100.0% 2.8% 496,689 1,065,065 31.8% 370,000,000 0.0% (97,572) 28,436,980 -0.3%
153 16,845,000 07/15/26 5.000% 07/15/18 100.0% 7.7% 1,298,690 938,061 58.1% 386,845,000 0.3% 1,201,117 29,375,041 3.9%
153 16,240,000 07/15/25 4.500% 07/15/18 100.0% 6.2% 1,006,173 816,750 55.2% 403,085,000 0.5% 2,207,290 30,191,791 6.8%
153 15,550,000 07/15/24 5.000% 07/15/18 100.0% 8.6% 1,341,658 701,579 65.7% 418,635,000 0.8% 3,548,948 30,893,370 10.3%
153 14,875,000 07/15/23 5.000% 07/15/18 100.0% 8.2% 1,227,134 563,413 68.5% 433,510,000 1.1% 4,776,082 31,456,783 13.2%
153 14,305,000 07/15/22 5.000% 07/15/18 100.0% 7.7% 1,101,706 420,861 72.4% 447,815,000 1.3% 5,877,788 31,877,643 15.6%
153 13,850,000 07/15/21 5.000% 07/15/18 100.0% 7.2% 992,601 251,448 79.8% 461,665,000 1.5% 6,870,389 32,129,091 17.6%
153 13,285,000 07/15/20 5.000% 07/15/18 100.0% 6.0% 796,085 89,676 89.9% 474,950,000 1.6% 7,666,474 32,218,768 19.2%
153 12,750,000 07/15/19 4.000% 07/15/18 100.0% 2.7% 349,034 0 100.0% 487,700,000 1.6% 8,015,507 32,218,768 19.9%
154 7,080,000 03/01/29 5.000% 03/15/19 100.0% 2.7% 187,770 477,294 28.2% 7,080,000 2.7% 187,770 477,294 28.2%
154 6,750,000 09/01/28 5.000% 03/15/19 100.0% 4.3% 287,441 428,642 40.1% 13,830,000 3.4% 475,211 905,937 34.4%
154 6,440,000 09/01/27 4.750% 03/15/19 100.0% 3.7% 240,951 378,719 38.9% 20,270,000 3.5% 716,162 1,284,655 35.8%
154 6,150,000 09/01/26 4.750% 03/15/19 100.0% 5.4% 330,218 324,057 50.5% 26,420,000 4.0% 1,046,380 1,608,713 39.4%
154 5,880,000 09/01/25 4.500% 03/15/19 100.0% 5.6% 328,235 274,681 54.4% 32,300,000 4.3% 1,374,615 1,883,394 42.2%
154 5,630,000 09/01/24 4.400% 03/15/19 100.0% 5.1% 286,968 225,352 56.0% 37,930,000 4.4% 1,661,583 2,108,746 44.1%
154 5,395,000 09/01/23 4.250% 03/15/19 100.0% 4.6% 249,285 170,035 59.4% 43,325,000 4.4% 1,910,868 2,278,782 45.6%
154 5,185,000 09/01/22 4.250% 03/15/19 100.0% 4.7% 242,602 112,656 68.3% 48,510,000 4.4% 2,153,470 2,391,438 47.4%
154 4,990,000 09/01/21 4.000% 03/15/19 100.0% 4.2% 211,191 42,983 83.1% 53,500,000 4.4% 2,364,661 2,434,421 49.3%
154 4,815,000 09/01/20 5.000% 03/15/19 100.0% 4.8% 233,187 0 100.0% 58,315,000 4.5% 2,597,847 2,434,421 51.6%
154 4,660,000 09/01/19 5.000% 03/15/19 100.0% 1.7% 78,875 0 100.0% 62,975,000 4.3% 2,676,723 2,434,421 52.4%
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Port Authority of New York & New Jersey
Maturity-by-Maturity Refunding Screen

SUMMARY OF RESULTS: AMT
Bond and SLGS Rates as of May 1, 2014; Subject to Change
For screening purposes, refunding bonds utilize matched maturities

Outstanding Refunded NPV NPV Negative Escrow
Series Par Amount Par Amount Savings ($) Savings (%) Arbitrage Efficiency

136 331,050,000 331,050,000 47,724,190 14.4% 2,606,194 94.8%
137 213,325,000 213,325,000 31,644,236 14.8% 3,241,614 90.7%
138 302,410,000 302,410,000 31,730,426 10.5% 3,966,541 88.9%

$846,785,000 $846,785,000 $111,098,851 13.1% $9,814,350 91.9%

Callable Refunding Bonds
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Port Authority of New York & New Jersey
Maturity-by-Maturity Refunding Screen

DETAILED RESULTS: AMT
Bond and SLGS Rates as of May 1, 2014; Subject to Change

Series Par Amount Maturity Coupon Call Date Call Price Savings (%) Savings ($) Neg Arb Efficiency Refunded Savings (%) Savings ($) Neg Arb Efficiency
136AMT 19,140,000 05/01/34 5.125% 10/01/14 101.0% 10.538% 2,017,030 1,847 99.9% 19,140,000 10.5% 2,017,030 1,847 99.9%
136AMT 18,325,000 11/01/33 5.125% 10/01/14 101.0% 10.245% 1,877,396 1,959 99.9% 37,465,000 10.4% 3,894,426 3,806 99.9%
136AMT 17,545,000 11/01/32 5.125% 10/01/14 101.0% 10.827% 1,899,556 18,119 99.1% 55,010,000 10.5% 5,793,982 21,925 99.6%
136AMT 16,805,000 11/01/31 5.125% 10/01/14 101.0% 11.402% 1,916,036 31,198 98.4% 71,815,000 10.7% 7,710,018 53,123 99.3%
136AMT 16,100,000 11/01/30 5.125% 10/01/14 101.0% 11.966% 1,926,558 49,635 97.5% 87,915,000 11.0% 9,636,576 102,758 98.9%
136AMT 22,855,000 11/01/29 5.500% 10/01/14 101.0% 16.948% 3,873,453 68,429 98.3% 110,770,000 12.2% 13,510,029 171,187 98.7%
136AMT 21,780,000 11/01/28 5.375% 10/01/14 101.0% 16.104% 3,507,365 89,619 97.5% 132,550,000 12.8% 17,017,394 260,806 98.5%
136AMT 20,750,000 11/01/27 5.375% 10/01/14 101.0% 16.774% 3,480,619 110,590 96.9% 153,300,000 13.4% 20,498,013 371,396 98.2%
136AMT 19,780,000 11/01/26 5.375% 10/01/14 101.0% 17.510% 3,463,470 127,949 96.4% 173,080,000 13.8% 23,961,483 499,345 98.0%
136AMT 18,855,000 11/01/25 5.375% 10/01/14 101.0% 18.400% 3,469,389 144,254 96.0% 191,935,000 14.3% 27,430,873 643,599 97.7%
136AMT 17,980,000 11/01/24 5.250% 10/01/14 101.0% 18.066% 3,248,285 158,538 95.3% 209,915,000 14.6% 30,679,158 802,136 97.5%
136AMT 17,155,000 11/01/23 5.250% 10/01/14 101.0% 17.733% 3,042,058 173,096 94.6% 227,070,000 14.9% 33,721,216 975,233 97.2%
136AMT 16,380,000 11/01/22 5.000% 10/01/14 101.0% 15.679% 2,568,206 188,653 93.2% 243,450,000 14.9% 36,289,423 1,163,885 96.9%
136AMT 15,645,000 11/01/21 5.000% 10/01/14 101.0% 15.558% 2,433,992 206,361 92.2% 259,095,000 14.9% 38,723,415 1,370,247 96.6%
136AMT 14,960,000 11/01/20 5.000% 10/01/14 101.0% 15.230% 2,278,402 224,364 91.0% 274,055,000 15.0% 41,001,817 1,594,611 96.3%
136AMT 14,315,000 11/01/19 5.000% 10/01/14 101.0% 14.687% 2,102,419 242,557 89.7% 288,370,000 14.9% 43,104,236 1,837,168 95.9%
136AMT 13,705,000 11/01/18 5.250% 10/01/14 101.0% 14.097% 1,932,013 174,644 91.7% 302,075,000 14.9% 45,036,249 2,011,812 95.7%
136AMT 13,130,000 11/01/17 5.250% 10/01/14 101.0% 11.545% 1,515,918 186,130 89.1% 315,205,000 14.8% 46,552,167 2,197,942 95.5%
136AMT 12,600,000 11/01/16 5.250% 10/01/14 101.0% 8.240% 1,038,178 198,327 84.0% 327,805,000 14.5% 47,590,345 2,396,269 95.2%
136AMT 3,245,000 11/01/15 5.250% 10/01/14 101.0% 4.125% 133,845 209,926 38.9% 331,050,000 14.4% 47,724,190 2,606,194 94.8%
137AMT 13,960,000 07/15/34 5.250% 10/01/14 101.0% 12.424% 1,734,426 5,002 99.7% 13,960,000 12.4% 1,734,426 5,002 99.7%
137AMT 13,235,000 07/15/33 5.250% 10/01/14 101.0% 13.001% 1,720,679 13,361 99.2% 27,195,000 12.7% 3,455,105 18,363 99.5%
137AMT 12,555,000 07/15/32 5.250% 10/01/14 101.0% 13.569% 1,703,600 23,788 98.6% 39,750,000 13.0% 5,158,705 42,152 99.2%
137AMT 11,910,000 07/15/31 5.250% 10/01/14 101.0% 14.125% 1,682,311 38,818 97.7% 51,660,000 13.2% 6,841,016 80,970 98.8%
137AMT 11,300,000 07/15/30 5.125% 10/01/14 101.0% 13.276% 1,500,170 109,905 93.2% 62,960,000 13.2% 8,341,186 190,875 97.8%
137AMT 10,720,000 07/15/29 5.125% 10/01/14 101.0% 14.070% 1,508,251 145,376 91.2% 73,680,000 13.4% 9,849,437 336,251 96.7%
137AMT 10,170,000 07/15/28 5.125% 10/01/14 101.0% 14.950% 1,520,371 181,465 89.3% 83,850,000 13.6% 11,369,808 517,715 95.6%
137AMT 9,650,000 07/15/27 5.125% 10/01/14 101.0% 15.912% 1,535,468 212,111 87.9% 93,500,000 13.8% 12,905,276 729,826 94.6%
137AMT 9,155,000 07/15/26 5.000% 10/01/14 101.0% 15.828% 1,449,091 241,086 85.7% 102,655,000 14.0% 14,354,367 970,913 93.7%
137AMT 8,690,000 07/15/25 5.000% 10/01/14 101.0% 16.909% 1,469,383 130,569 91.8% 111,345,000 14.2% 15,823,750 1,101,482 93.5%
137AMT 8,255,000 07/15/24 5.000% 10/01/14 101.0% 16.874% 1,392,930 143,034 90.7% 119,600,000 14.4% 17,216,680 1,244,516 93.3%
137AMT 15,985,000 07/15/23 5.000% 10/01/14 101.0% 16.969% 2,712,555 156,562 94.5% 135,585,000 14.7% 19,929,236 1,401,078 93.4%
137AMT 15,125,000 07/15/22 5.000% 10/01/14 101.0% 17.055% 2,579,574 172,194 93.7% 150,710,000 14.9% 22,508,810 1,573,272 93.5%
137AMT 14,305,000 07/15/21 5.000% 10/01/14 101.0% 16.979% 2,428,806 187,982 92.8% 165,015,000 15.1% 24,937,616 1,761,254 93.4%
137AMT 13,535,000 07/15/20 5.000% 10/01/14 101.0% 16.755% 2,267,765 204,022 91.7% 178,550,000 15.2% 27,205,381 1,965,277 93.3%
137AMT 12,815,000 07/15/19 5.500% 10/01/14 101.0% 17.770% 2,277,250 220,216 91.2% 191,365,000 15.4% 29,482,631 2,185,493 93.1%
137AMT 6,000,000 07/15/18 5.500% 10/01/14 101.0% 15.282% 916,900 237,136 79.5% 197,365,000 15.4% 30,399,532 2,422,629 92.6%
137AMT 5,645,000 07/15/17 5.500% 10/01/14 101.0% 12.023% 678,717 255,127 72.7% 203,010,000 15.3% 31,078,249 2,677,756 92.1%
137AMT 5,315,000 07/15/16 5.500% 10/01/14 101.0% 7.892% 419,456 272,557 60.6% 208,325,000 15.1% 31,497,705 2,950,313 91.4%

Refunded Refunding Cumulative

Prepared by: Bank of America Merrill Lynch
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Port Authority of New York & New Jersey
Maturity-by-Maturity Refunding Screen

DETAILED RESULTS: AMT
Bond and SLGS Rates as of May 1, 2014; Subject to Change

Series Par Amount Maturity Coupon Call Date Call Price Savings (%) Savings ($) Neg Arb Efficiency Refunded Savings (%) Savings ($) Neg Arb Efficiency
Refunded Refunding Cumulative

137AMT 5,000,000 07/15/15 5.500% 10/01/14 101.0% 2.931% 146,531 291,301 33.5% 213,325,000 14.8% 31,644,236 3,241,614 90.7%
138AMT 14,120,000 12/01/34 4.750% 12/01/14 101.0% 3.901% 550,767 198,327 73.5% 14,120,000 3.9% 550,767 198,327 73.5%
138AMT 13,435,000 12/01/33 4.750% 12/01/14 101.0% 4.454% 598,432 198,327 75.1% 27,555,000 4.2% 1,149,199 396,654 74.3%
138AMT 12,790,000 12/01/32 4.750% 12/01/14 101.0% 5.196% 664,511 198,327 77.0% 40,345,000 4.5% 1,813,710 594,981 75.3%
138AMT 12,175,000 12/01/31 4.750% 12/01/14 101.0% 5.942% 723,437 198,327 78.5% 52,520,000 4.8% 2,537,147 793,308 76.2%
138AMT 11,590,000 12/01/30 4.750% 12/01/14 101.0% 6.691% 775,440 198,327 79.6% 64,110,000 5.2% 3,312,587 991,635 77.0%
138AMT 11,035,000 12/01/29 4.750% 12/01/14 101.0% 7.535% 831,441 198,327 80.7% 75,145,000 5.5% 4,144,028 1,189,962 77.7%
138AMT 10,505,000 12/01/28 4.750% 12/01/14 101.0% 8.470% 889,783 198,327 81.8% 85,650,000 5.9% 5,033,810 1,388,289 78.4%
138AMT 10,005,000 12/01/27 4.500% 12/01/14 101.0% 6.906% 690,918 198,327 77.7% 95,655,000 6.0% 5,724,729 1,586,616 78.3%
138AMT 9,535,000 12/01/26 4.500% 12/01/14 101.0% 8.163% 778,368 198,327 79.7% 105,190,000 6.2% 6,503,097 1,784,944 78.5%
138AMT 17,600,000 12/01/25 5.000% 12/01/14 101.0% 14.190% 2,497,433 198,327 92.6% 122,790,000 7.3% 9,000,529 1,983,271 81.9%
138AMT 16,795,000 12/01/24 5.000% 12/01/14 101.0% 15.197% 2,552,351 198,327 92.8% 139,585,000 8.3% 11,552,880 2,181,598 84.1%
138AMT 25,840,000 12/01/23 5.000% 12/01/14 101.0% 15.051% 3,889,221 198,327 95.1% 165,425,000 9.3% 15,442,101 2,379,925 86.6%
138AMT 24,925,000 12/01/22 5.000% 12/01/14 101.0% 15.002% 3,739,133 198,327 95.0% 190,350,000 10.1% 19,181,234 2,578,252 88.2%
138AMT 24,155,000 12/01/21 5.000% 12/01/14 101.0% 14.905% 3,600,273 198,327 94.8% 214,505,000 10.6% 22,781,507 2,776,579 89.1%
138AMT 23,225,000 12/01/20 4.250% 12/01/14 101.0% 10.421% 2,420,326 198,327 92.4% 237,730,000 10.6% 25,201,833 2,974,906 89.4%
138AMT 15,290,000 12/01/19 5.000% 12/01/14 101.0% 14.102% 2,156,158 198,327 91.6% 253,020,000 10.8% 27,357,991 3,173,233 89.6%
138AMT 14,220,000 12/01/18 5.000% 12/01/14 101.0% 12.558% 1,785,734 198,327 90.0% 267,240,000 10.9% 29,143,726 3,371,560 89.6%
138AMT 13,360,000 12/01/17 5.000% 12/01/14 101.0% 10.272% 1,372,385 198,327 87.4% 280,600,000 10.9% 30,516,111 3,569,887 89.5%
138AMT 12,320,000 12/01/16 5.000% 12/01/14 101.0% 7.240% 891,925 198,327 81.8% 292,920,000 10.7% 31,408,036 3,768,214 89.3%
138AMT 9,490,000 12/01/15 5.000% 12/01/14 101.0% 3.397% 322,390 198,327 61.9% 302,410,000 10.5% 31,730,426 3,966,541 88.9%
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ATTACHMENT D  

 

 
 

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR 
THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW 

YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 
DURING 2014 THROUGH 2017 

 
CERTIFICATION OF NO INVESTIGATION (CRIMINAL OR CIVIL ANTI-TRUST), 
INDICTMENT, CONVICTION, DEBARMENT, SUSPENSION, DISQUALIFICATION AND 
DISCLOSURE OF OTHER INFORMATION 

 

By proposing on this Agreement, each Firm and each person signing on behalf of any Firm 
certifies,  and  in  the  case  of  a  joint  proposal,  each  party  thereto  certifies  as  to  its  own 
organization, that the Firm and each parent and/or affiliate of the Firm has not: 

 

A.  been indicted or convicted in any jurisdiction; (Please see attached) 
 

B.  been suspended, debarred, found not responsible or otherwise disqualified from entering 
into any agreement with any governmental agency or been denied a government 
agreement for failure to meet standards related to the integrity of the Firm; (Please see 
attached) 

 

C.  had an agreement terminated by any governmental agency for breach of agreement or for 
any cause based in whole or in part on an indictment or conviction; (Please see attached) 

 

D.  ever  used  a  name,  trade  name  or  abbreviated  name,  or  an  Employer  Identification 
Number different from those inserted in the Proposal; (Please see attached) 

 

E.  had any business or professional license suspended or revoked or, within the five years 
prior to proposal opening, had any sanction imposed in excess of $50,000 as a result of 
any judicial or administrative proceeding with respect to any license held or with respect 
to any violation of a federal, state or local environmental law, rule or regulation; (Please 
see attached) 

 

F.  had any sanction imposed as a result of a judicial or administrative proceeding related to 
fraud, extortion, bribery, proposal rigging, embezzlement, misrepresentation or anti-trust 
regardless of the dollar amount of the sanctions or the date of their imposition; and 
(Please see attached) 

 

G.  been, and is not currently, the subject of a criminal investigation by any federal, state or 
local prosecuting or investigative agency and/or a civil anti-trust investigation by any 
federal, state or local prosecuting or investigative agency. (Please see attached) 

 

 
 

Signed:                                                                                      
 

Print Name:    
 

Title:    
 

Firm:    



CERTIFICATION STATEMENT - ATTACHMENT D 
 
The undersigned hereby certifies, as set forth below, to the best of its knowledge that with respect to: 

 
A.   Neither Merrill Lynch, Pierce, Fenner & smith Incorporated (“MLPF&S”) nor its Direct Owners 
and Executive Officers identified on Schedule A of the Form BD filed with the SEC has been convicted 
of, pled guilty or nolo contendere to (i) any felony or (ii) any misdemeanor involving investments or an 
investment-related business, or any fraud, false statements or omissions, wrongful taking of property, 
bribery, perjury, forgery, counterfeiting, extortion, or a conspiracy to commit any of these offenses 
relating to the business of the firm within the three-year period preceding this offer. 
 
B.    Neither MLPF&S nor its Direct Owners and Executive Officers identified on  Schedule A of the 
Form BD filed with the Securities and Exchange Commission (“SEC”) has had its authorization to act as 
a federal contractor revoked or suspended.    
 
C.  The undersigned hereby certifies to the best of its knowledge and belief that the Public Finance 
employees in the Public Finance Investment Banking Group who would work on this transaction are not 
aware of a termination of an agreement by any governmental agency for breach of agreement or for any 
cause based in whole or in part on an indictment or conviction involving its municipal securities 
origination business  
 
E., F., and G: In the ordinary course of business, MLPF&S is subject to regulatory examinations, 
information gathering requests, inquiries, and investigations (“Regulatory Matters”) by various federal 
or state securities regulatory agencies and attorneys general, other local, state, and federal agencies, and 
self-regulatory organizations (collectively, “Regulators”); and is routinely a defendant in or party to 
many pending and threatened legal actions and proceedings, including actions brought on behalf of 
various classes of claimants (“Legal Matters”), which may be based on alleged violations of securities, 
environmental, employment, and other laws.  In connection with formal and informal Regulatory 
Matters, MLPF&S receives numerous requests, subpoenas and orders for documents, testimony and 
information in connection with various aspects of its regulated activities, and in some cases regulatory 
action has been taken against MLPF&S.  MLPF&S believes that it has cooperated fully with the 
Regulators in all such inquiries to date and intends to continue to cooperate fully with the Regulators in 
all such inquiries involving MLPF&S in the future. 
  
MLPF&S’s ultimate parent is Bank of America Corporation (“BAC”). BAC makes all required 
disclosures in its Annual Report on Form 10-K and Quarterly Report on Form 10-Q, which are updated 
in its Reports on Form 8-K, all of which are filed with the Securities and Exchange Commission 
(“Regulatory Filings”). Merrill Lynch & Co., Inc. (the “Corporation”), the former parent of MLPF&S, 
also made such disclosures until it was merged into BAC on October 1, 2013. MLPF&S makes all 
required disclosures in its Form BD and ADV Filings (“Form BD and ADV Filings”) with the Financial 
Industry Regulatory Authority (“FINRA”).  Those Regulatory Filings and Form BD and ADV Filings 
include disclosures of Regulatory Matters and Legal Matters as required by federal law and applicable 
regulations, and are publicly available. BAC cannot confirm or deny the existence of any other, non-
public Regulatory Matters conducted by any Regulator or Legal Matters unless required to do so by law.  
The Regulatory Filings are publicly available on the SEC’s website at www.sec.gov.   The Form BD 
Filings are publicly available on the FINRA BrokerCheck system at 
http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/index.htm. The Form ADV filings are 
publicly available on the SEC’s Investment Adviser Search website at:  

http://www.sec.gov/
http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/index.htm


http://www.adviserinfo.sec.gov/(S(cerr0u55hmrw5a45022y3vnz))/IAPD/Content/Search/iapd_Search.as
px. 
 
Regulatory Filings that include information relating to Regulatory Matters or Legal Matters involving 
the municipal markets business of MLPF&S since January 1, 2008 can be accessed as follows and are 
incorporated herein by reference:  the Corporation’s 2012 Annual Report filed on March 1, 2013 (page 
116); Quarterly Report on Form 10-Q filed on May 10, 2013 (page 76); 2011 Annual Report filed on 
February 24, 2012 (pages 132 and 133); 2010 Annual Report filed on March 1, 2011 (pages 137, 138 
and 145); 2009 Annual Report filed on March 11, 2010 (pages 121, 122, 127 and 128); 2008 Annual 
Report filed on February 24, 2009 (pages 126 and 127); and these can be found at 
http://ir.ml.com/phoenix.zhtml?c=93516&p=irol-sec [Word Document Version] and BAC’s 2012 
Annual Report filed on February 28, 2013 (page 230); Quarterly Report on Form 10-Q filed on May 7, 
2013 (page 201); 2011 Annual Report filed on February 23, 2012 (pages 223 and 224); 2010 Annual 
Report filed on February 25, 2011 (pages 197 and 204); 2009 Annual Report filed on February 26, 2010 
(pages 161 and 169); 2008 Annual Report filed on February 27, 2009 (pages 150 and 154); and these 
can be found at http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-sec [Word 
Document Version].  The Form BD and ADV Filings also include information relating to Regulatory 
Matters involving the municipal markets business of MLPF&S. 
 
Please let us know if you need any additional information. 
 
  
 

http://www.adviserinfo.sec.gov/(S(cerr0u55hmrw5a45022y3vnz))/IAPD/Content/Search/iapd_Search.aspx
http://www.adviserinfo.sec.gov/(S(cerr0u55hmrw5a45022y3vnz))/IAPD/Content/Search/iapd_Search.aspx
http://ir.ml.com/phoenix.zhtml?c=93516&p=irol-sec
http://investor.bankofamerica.com/phoenix.zhtml?c=71595&p=irol-sec
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A. Attachment B (Agreement on Terms of Discussion) 
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B. Attachment C (Company Profile) 
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D. Firm Qualifications and Experience 
1. A brief description of your firm and its organizational structure, including a complete list of 
affiliates and business lines in which your firm engages in addition to public finance.  
Overview of the Firm. Cabrera Capital Markets, 
LLC (“Cabrera”) is an investment banking and full service institutional brokerage firm.  Cabrera underwrites and trades all types of municipal bonds, corporate debt, equities, U.S. Agency securities, and U.S. Treasury securities.  The adjacent chart depicts our firm’s organizational structure. Founded in 2001 by Martin Cabrera, Jr., Cabrera, a certified Hispanic-based Minority-owned Business Enterprise has eight offices nationwide, including offices in Chicago (headquarters), New York, Los Angeles, Boston, Houston, Philadelphia, San Antonio, and Tampa.   Public Finance is the largest operation of the firm of Cabrera and Cabrera is fully committed to the Public Finance sector.  Nationally, Cabrera has served as senior, co-senior, or co-managing underwriter on over 690 municipal new issues, totaling in excess of $245 billion in par amount. 
2. The ownership structure of the firm and your firm’s long-term ratings for each year during the 
period 2012 – present and a description of any events that may have caused any of the rating 
agencies to change their rating or outlook.  

Ownership Structure.  Cabrera is a Limited Liability Corporation structured with 74.2 percent 
minority ownership, and 28.3 percent female ownership as described in the subsequent table: 
Ownership Percentage Martin Cabrera(1) Rose Gonzales(1)(2) RCF Cabrera Holdings, Inc. Robert Libertini45.9% 28.3% 23.5% 2.3%

(1) Minority owned; (2) Women owned As a privately held company, Cabrera is not rated by any major rating agency.   
3. The firm’s capital structure and leveraging practices, including total capital, equity capital, 
uncommitted excess net capital, underwriting capacity and your firm’s most recent audited financial 
statements and Financial and Operational Combined Uniform Single (FOCUS) Report (financial 
statements and FOCUS Report not subject to the respective page limit).  

Capital Position.  Below is Cabrera’s current capital position as of our March 2014 FOCUS report: 
 Cabrera’s Current Capital Position  

Period Ended Total Capital Equity Capital Excess Net Capital Underwriting Capacity3/31/2014 $2,218,768 $718,768 $683,483 $34,135,000
4. An explanation of any short-term financing currently used, including credit lines to support 
underwritings.  
Capital Support. Cabrera is currently in negotiations to significantly raise our capital position.  In addition, Cabrera has access to a subordinated loan through its clearing firm, Pershing LLC (a Bank of New York Company).  Based on the current agreement, Cabrera can tap a subordinated loan in an amount up to ten times the firm’s net capital position.  Cabrera has tapped up to $5 million under this agreement for past debt offerings.   By utilizing this available loan, Cabrera’s underwriting capacity increases to over $139 million.  Moreover, pursuant to SEC regulations,  
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indications of interest for a transaction may increase our underwriting capacity.   
5. State your firm’s qualifications, knowledge and experience relating to the Authority and other 
issuers with major capital programs requiring large and frequent debt issues. Discuss what specific 
capabilities your firm has that would add value to the Authority’s team.  
Cabrera’s Experience with Large and Frequent Issuers. Cabrera has significant experience in working with State-level and large, frequent issuers around the Country.  Cabrera has served the State of Illinois, City of Chicago, Illinois State Toll Highway Authority, Dallas-Fort Worth International Airport, City of Los Angeles, Bexar County (TX) as senior manager.  As a co-senior manager, Cabrera has worked on transactions the Triborough Bridge and Tunnel Authority, Miami-Dade County, Chicago Transit Authority, Metropolitan Pier and Exposition Authority (IL), among others.  Cabrera has served has a co-manager for the States of California, Michigan, Indiana, Ohio, Texas, Cities of New York, Houston, San Antonio, Cleveland, Philadelphia and additional issuers such as DASNY, Empire State Development Corporation, District of Columbia, and City of Orlando.   
Since January 1, 2010 Cabrera is a top-20 nationally ranked underwriter for negotiated 
transactions (full credit to all managers) with an average transaction size of $365 million.   

Case Studies.  Below is a case study highlighting Cabrera’s ability to serve as Book-Running Senior Manager for large frequent issuers: 
$455,080,000 
STATE OF ILLINOIS 
BUILD ILLINOIS BONDS (Sales Tax Revenue Bonds),  
Junior Obligation Series of June 2010 In June 2010, Cabrera served as the book-running senior manager for the State of Illinois’ $455.08 million Build Illinois Bonds (Sales Tax Revenue Bonds) Junior Obligation Series of June 2010.  The Bonds refunded a portion of the State’s outstanding Build Illinois Bonds and provided the State with approximately $56 million in total savings.   This bond issue was designated as Junior Obligation bonds.  This was the first series of Junior Obligation Bonds issued under the State’s Build Illinois Bond program, a subordinate financing authorized by the Master Indenture but never previously sold.  Cabrera quantified the economic benefit to the State of issuing Junior Obligation Bonds, which did not require a Debt Service Reserve Fund, yet received the same bond ratings as prior Senior Build Illinois Bonds.  In light of a difficult market environment and the State’s continued fiscal woes, Cabrera executed a thorough pre-marketing effort to ensure the State received the greatest attention and demand from investors on the pricing date.  Pre-marketing strategies included mailing the POS almost three weeks in advance of the sale date, conducting investor presentations that included a comprehensive review of the Build Illinois security structure, and targeting credit analysts directly by means of a focused credit education effort for a number of weeks prior to pricing.   As a result, the bond issue received wide investor demand, with participation from 35 different institutional investors despite illiquid market conditions and aggressive pricing, including favorable interest rate adjustments at the conclusion of the order period. Below are two case studies highlighting Cabrera’s ability to work closely with a Book-Running Senior Manager to increase the buyer base for a transaction and provide lower yields: 
$54,555,000 
Purdue University 
Student Fee Bonds, Series AA 
Cabrera’s Role: Co-Manager 



P A N Y N J |  Response to Request for Proposals for RFP Number: 36230 

6 

In August 2012, Cabrera served as co-managing underwriter for Purdue University’s Student Fee Bonds, Series AA.   Through its unique distribution and sales platform Cabrera was able to add significant value to the transaction.   On the initial pricing wire, a four percent coupon par structure was proposed for various maturities, including the 2029 maturity.  The senior manager proposed having the option of moving the four percent coupons to five percent, a change which would have negatively impacted Purdue on the 2029 maturity.  Cabrera was able to find an institutional buyer for the four percent coupon structure. This buyer was not able to place orders through the senior manager and Cabrera’s order saved the University the cost of the change in structure to a five percent coupon. The $780,000 order uncovered by Cabrera for the four percent coupon structure saved the University over $131,000 in total debt service (approximately $7,800 per year) when compared with the same sized order with a five percent coupon structure. Cabrera believes this performance is due its focus not only on large institutional accounts but also its service to second tier and accounts and retail proxy buyers often underserved by traditional Wall Street dealers.  
$69,195,000 
WATER REPLENISHMENT DISTRICT OF SOUTHERN CALIFORNIA 
2011 WATER REVENUE CERTIFICATES OF PARTICIPATION In August 2011, Cabrera served as co-senior manager for the Water Replenishment District of Southern California’s 2011 Water Revenue COPs.   The senior manager for the transaction was Kinsell, Newcomb and De Dios, Inc (“Kinsell”).  Kinsell is a small investment bank working primarily in California.  As co-senior manager, Cabrera was able provide orders from many Midwest and East Coast based accounts that did have proper internal approvals to do business with Kinsell at the time of the transaction.  By the end of the order period, Cabrera had generated orders for 90 percent of the transaction from major institutional buyers such as Northern Trust and Breckenridge Capital.  Combined with interest from California based buyers, this allowed favorable price adjustments for the issue.   

Value Added. As discussed below in question 7, Cabrera main value added to the Authority is distributing bonds to smaller second/third tier, and “captured” Midwestern accounts. 
6. Provide information on your firm’s expertise in structuring, marketing and selling taxable and 
tax-exempt fixed-rate debt and short-term debt (including variable rate and index-based notes). 
Include a chronological listing (not subject to the respective page limit) of municipal negotiated 
bond transactions for which your firm provided senior-manager or co-manager underwriting 
services for the period 2012 – present (list the date of issue, issue name, issue size and managing 
status) and detail your sales performance, in particular, your orders placed (retail, priority and 
member), allotments received and/or distributed, and designations.  
Public Finance Expertise. Cabrera has had the privilege of serving some of the largest and most sophisticated bond issuers around the country as senior manager.  Specifically, Cabrera has extensive experience proving senior manager services to entities such as the State of Illinois, City of Chicago (Water, Sewer and TIF credits), City of Los Angeles, City of Houston, City of Milwaukee, City of Cleveland, Illinois State Toll Highway Authority, Board of Education of the City of Chicago, Bexar County, Dallas-Fort Worth International Airport, among many others.   Since January 1, 2012, Cabrera has book-running senior manager served on 18 transactions for a total par amount of $536.7 million.   As a co-senior and co-manager, Cabrera has participated in 181 transaction with a total par amount in excess of $71.9 billion since January 1, 2012.  Cabrera has worked with the largest issuers around the country including the State of California, DASNY, City of New York, Miami-Dade County, District of Columbia, Commonwealth of Massachusetts, State of Connecticut, Triborough Bridge and Tunnel Authority, State of Wisconsin, Pennsylvania Turnpike Commission, City of Orlando, among many others.  Please find the requested list of municipal negotiated bond transactions in Tab M: Appendix.   
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7. Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. 
retail). If applicable, identify the number of retail accounts, regional concentration and unique 
marketing strengths your firm can offer the Port Authority. Please include a discussion of your 
experience as a secondary market maker for Port Authority bonds.  
Institutional Sales.  Cabrera’s hallmark is the firm’s strong underwriting, sales and trading desk.  Our underwriting, sales and trading team consists of seven highly experienced sales representatives with extensive backgrounds across all municipal market sectors.  Located in Chicago and New York, Cabrera’s municipal sales professionals have an average of 27 years of experience in the municipal securities industry.  Cabrera has structured its municipal distribution platform to offer clients exceptional access to institutional buyers.  The firm’s municipal sales force focuses its efforts on the largest institutional buyers of tax-exempt and taxable municipal bonds in the country, including major mutual funds, investment advisors, bank trust departments, and insurance companies.  In addition, the firm actively maintains relationships with second-tier that are sometimes underserved by large Wall Street firms and other parts of the dealer community.  This approach allows us to solicit priority orders from investors not generally covered by other investment banks and ultimately helps to diversify our clients’ investor base.   Cabrera has established relationships for institutional buyers of all types of municipal products.  From short-term arbitrage accounts and money market funds to long term mutual funds, hedge funds, and cross-over buyers, Cabrera’s accounts participate in a variety of municipal products.  This distribution platform allows us to distribute bonds of all types, including tax-exempt and taxable bonds, as well as, bank qualified and non-bank qualified bonds.  In the graphic below, Cabrera has illustrated a sample of the firm’s institutional investor base: 

 
Regional Distribution.  Because Cabrera is a Midwest-based firm, our municipal securities platform specializes in distributing bonds to Midwest-based regional investors.  Specifically, our firm maintains daily relationships with Midwest regional investors including Harris Trust, McDonnell Investments, Northern Trust, Erie Insurance, Ed Jones Advisors, J.P. Morgan Asset 
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Management-Columbus, Progressive Insurance, Nuveen Asset Management, Van Kampen (Invesco), Allstate Insurance, Fifth Third Bank, State Farm Insurance, American Family, Cincinnati Financial, BMO Arbitrage Fund, C.W. Henderson & Associates, Wayne Hummer Asset Management, Great Lakes Advisors, Wells Capital-Wisconsin, Ancora Advisors and M&I.  In addition, Cabrera covers smaller Ohio and Illinois based “captured” accounts, i.e. small trust funds and financial advisors, that provide orders across the yield curve in $1-2 million increments.   Cabrera will leverage these relationships to increase the Authority’s buyer base with non-northeastern retail accounts. 
Providing the Authority access to this specific buyer base will be Cabrera’s maximum value-
added in helping the Authority achieve optimal pricing results and buyer diversification on 
any new issues. 
Retail Distribution.  Our firm understands the importance of involving retail investors when pricing bonds for our clients.  Traditional retail investors generally purchase tax-exempt bonds through Professional Retail (Single Managed Accounts), with the latter category further broken down among: Bank Trusts, Investment Advisors, and Money Managers.  The firm’s institutional sales force provide broad and deep coverage of these “retail proxies” that now make up the majority of the retail buying sector.  These accounts, which place access to bonds above pricing differentials, represent an important buying sector.  Cabrera is also active in identifying pockets of retail demand and can execute retail “carve outs” to take advantage of that demand should the situation arise. 
Secondary Market Support for Port Authority Bonds.  Cabrera consistently trades the Authority’s bonds in the secondary market.   On average, per month, Cabrera trades approximately $1-3 million of Authority paper in the secondary market.   With the Authority’s high ratings and recent lack of issuance, the available of supply of Authority paper in the secondary market has decreased.  However, during this period, Cabrera has aggressively bid on Authority bonds when placed on bid lists, knowing that the firm would be able to place it with another customer.  
8. Discuss your firm’s organizational commitment to public finance. Have there been any changes in 
the firm’s municipal finance department staffing or staffing policy during the period 2012 – present. 
If so, please discuss how these changes may affect coverage of the Port Authority. Include the 
number of staff members assigned to investment banking, underwriting, sales, and trading during 
this period.  

Commitment to Public Finance.  Public Finance is the largest operation of the firm with close to half of Cabrera’s total employee base nationally devoted to this platform.  Cabrera is fully committed to the Public Finance sector.  Nationally, Cabrera has served as senior, co-senior, or co-managing underwriter on over 690 municipal new issues, totaling in excess of $245 billion in par amount.  Since 2012, Cabrera’s municipal finance department staffing as remained relatively consistent.  Recently, one of Cabrera’s municipal traders left the firm.   However, Cabrera is currently interviewing candidates to replace the position and expects to hire an additional trader by the first week of June.  In addition, Cabrera is in discusses to add additional municipal sales persons over the next month.   Currently, Cabrera features eight investment banking employees and six underwriting, sales, and trading employees.    
9. Discuss your firm’s capital commitment to public finance. Your response should address:  

a. The amount of uncommitted excess net capital allocated to public finance.  

Capital Allocated to Public Finance. Cabrera’s can dedicate its entire capital base to underwriting municipal bonds.   
b. The amount of uncommitted excess net capital allocated to support public finance operations in 
each of the years during the period 2012- present.  

Capital Allocated to Public Finance 2012 - Present.  As of December 2012 and 2013, Cabrera had $2,158,728 and $430,160, respectively, in excess net capital allocated to public finance operations.    
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c. Briefly discuss examples of transactions and circumstances where your firm used its capital to 
support the sale and distribution of debt obligations during the period 2012 – present.  
Ability to Commit Capital. Cabrera regularly deploys its capital on behalf of its clients and is willing to use its capital to underwrite bonds and hold bonds in inventory after pricing to ensure clients receive excellent pricing and a smooth transaction.  Cabrera believes one of the most pertinent issues to the Authority is that the Authority’s underwriters must be willing to commit their capital in order to provide transparent pricing and aggressive yields.  A portion of the transaction left unsold is an indicator that the transaction was prices as aggressively as possible in the market.  Cabrera’s philosophy is the Authority should expect its senior and co-managers to 
leverage their capital and underwrite unsold bonds.  Below, Cabrera has included case studies for recent transactions that illustrate our willingness to deploy capital on behalf of our clients. 
$149,735,000  
CITY OF HOUSTON, TEXAS COMBINED UTILITY SYSTEM  
First Lien Revenue Refunding Bonds, Series 2012D, August 2012 
Cabrera’s Role: Senior Manager Cabrera served as senior manager for the City of Houston, Texas, Combined Utility System (CUS), First Lien Revenue Refunding Bonds, Series 2012D.  The bonds carried an underlying rating of “AA” by Standard & Poor’s and “AA-” by Fitch Ratings.  Proceeds from the sale of the Bonds were used to refund a portion of the City’s outstanding Combined Utility System Commercial Paper Notes, Series B, to fund the Reserve Fund, and to pay the cost of issuance of the Bonds.  Cabrera used a thorough investor education process to market the transaction.  The day of pricing saw significant volatility within the U.S. Treasury and tax-exempt market. As the order period ended, buyers were hesitant to book yields in a volatile market.  Cabrera surveyed its vast network of buyers and saw a chance to capitalize on changing coupons on maturities with limited demand to discount structures.  The issue was re-priced and the demand increased with the new structure.  The final scale featured 1-3 basis point bumps in the first 11 years even though MMD closed higher on the day.  Ultimately, the City’s TIC was 3.66 percent, three basis points lower than initial pricing.  
Cabrera underwrote $18 million (or 12 percent of the transaction) to support the aggressive 
pricing levels. 
$53,975,000 
Imperial County Transportation Authority 
Sales Tax Revenue Bonds (Limited Tax Bonds), Series A, B, C, D, and E, April 2012 
Cabrera’s Role: Sole Manager In April 2012, Cabrera sole managed a Sales Tax Revenue Bond transaction for the Imperial County Local Transportation Authority (the “LTA”).  The transaction was backed by Measure D Sales Tax, recently extended for a 40 year term by County voters in November 2008.  In conjunction with the Measure D Sales Tax extension, the Authority adopted an Expenditure Plan, which provides how the Measure D Sales Tax is divided among the County and the cities located therein.  The Authority, for the benefit of the County and some of these Cities, issued bonds to pay for improvement projects throughout the County.  Cabrera worked with the LTA to present financing options to the LTA agencies.  Five agencies participated the financing including the Cities of Brawley, Calexico, Calipatria, Imperial and the County of Imperial.  In trying to secure the highest rating for the transaction, Cabrera recommended a conservative structure with a 1.30x Additional Bonds Test and based the projected sales tax revenue on 2010 receipts with no future growth assumed.  The five series of bonds received an A+ (stable) rating from S&P.  In order to maintain pricing integrity across the yield curve, Cabrera underwrote 
$15 million of unsold balances in parts of the curve with limited demand (28 percent of the 
Bonds). 
Additional Capital Commitment Examples.  In addition to the example above, Cabrera regularly utilizes its capital base to underwrite bonds for many clients. Below we have provided additional examples that demonstrate Cabrera’s willingness to use its capital to support transactions:  
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d. Describe the three (3) largest positions your firm has taken down into inventory during the last 
year when your firm was senior manager on a transaction. Your response should include the total 
par amount of the issue, the total amount of unsold debt obligations, the type of debt obligations 
(Tax supported, Appropriation, Revenue etc.), as well as the amount of debt obligations your firm 
took into inventory.  
Largest Positions Taken Into Inventory. Below are the largest positions Cabrera has taken into inventory since May 1, 2013: 

In 2010, Cabrera underwrote $73 million in unsold balances for a $199.75 million City of Los Angeles Wastewater System Revenue Bonds issue.   
10. Has your firm been removed from any underwriting appointment prior to the expiration of the 
contract term? If so, describe the circumstances.  
Removal from Underwriting Appointment. Cabrera has not been removed from any underwriting appointment prior to the expiration of the contract term.   
11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any 
offices maintained in each state, the number of staff employed in each state and the number of staff 
covering the Authority who are employed in each state. Include in your discussion how your firm’s 
presence in the State of New York and/or State of New Jersey has changed during the period 2012 – 
present.  
New York/New Jersey Presence. Cabrera maintains the firm’s second largest office in New York City.   Currently, five full time finance professionals are employed in our New York office.  Of this five, three professionals will provide sales and trading services to the Authority.  From 2012 to present, Cabrera presence in the State of New York has remained consistent.   
12. Provide a list and description of any proceedings pending or contemplated by any governmental 
authority against your firm, including but not limited to, any pending or anticipated proceedings or 
rule or order relating to a violation or alleged violation by your firm of any federal or state statute or 
regulation pertaining to the underwriting or sale of securities, the provision of investment advisory 
services or the issuance of securities. Provide a list of all sanctions and/or fines imposed on your 

Sale 
Date Issuer Type

Par Amount 
($m)

Unsold 
Balance ($m)

Taken into 
Inventory ($m)05/09/13 Montebello Unified School District Tax Supported $22,155 $6,340 $6,34008/09/13 Kenedy ISD (TX) Tax Supported 16,805                  6,695                     6,695                     03/27/14 Centinella Unified School District Tax Supported 18,000                  2,195                     2,195                     
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firm during the last 24 months in connection with any proceeding of the type described in the 
proceeding sentence. Also provide a list and description of any pending or anticipated proceedings 
by private parties against your firm (individually or in the aggregate) that your firm has determined 
may have a material adverse impact on the current financial status or operations of the firm. Please 
note that this requirement is in addition to the requirement in Certification of No Investigation 
required below.  
Litigation.  Although Cabrera Capital Markets LLC does not believe that it is a significant event, nor has the firm violated any securities laws in this regard, in the spirit of full disclosure, we report that the State of New Mexico and Frank and Suzanne Foy have filed civil litigation in District Court in Santa Fe, New Mexico against more than seventy firms and individuals of which Cabrera Capital Markets and Martin Cabrera are included. In this litigation, plaintiffs allege that more than seventy firms and individuals that did business with the State of New Mexico, including Cabrera Capital and Martin Cabrera, improperly obtained, received, or arranged improper payments in order to obtain investment business from the State of New Mexico. The amended complaint does not provide any factual allegations against Cabrera Capital or Martin Cabrera. Cabrera Capital and Martin Cabrera emphatically deny these allegations and intend to vigorously defend this action. The firm strongly believes that it will prevail in this matter and charges against Cabrera Capital and Martin Cabrera will be dismissed. 
13. Provide any potential conflict of interest that this assignment might present and how the firm 
would propose to deal with such conflict.  
Conflict of Interest. Cabrera has no conflict(s) of interest in performing this assignment.  
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E. Staff Qualifications and Experience 
Provide a detailed resume of the individuals in your firm who will be directly assigned to the 
Authority, the specific function each will perform, their qualifications to perform said function and 
the extent to which any such individuals participated in any of the services referred to in Section D. 
Firm Qualifications and Experience above. Identify subconsultants, if any, and indicate their 
experience and qualifications.   Include information on the organizational structure of the proposed 
group assigned to the Authority and how this structure would provide benefit.  

Cabrera’s Financing Team.  Martin Cabrera Jr., Cabrera’s Founder and Chief Executive Officer, will dedicate the firm’s resources to ensure our firm provides the Authority receives a first-class investment banking service.  In addition to Mr. Cabrera, our firm’s Public Finance team dedicated to the Authority is comprised of seasoned municipal securities professionals with decades of Public Finance experience.   Cabrera’s finance team is organized to provide quick responses to any Authority request and will dedicate each employee’s time as need to provide the requested scope of services.  Below we have listed Cabrera’s core financing team dedicated to the Authority: 

Investment Banking Team.  Edward Kurth, Vice President, will serve as the primary day-to-day investment banking contact on behalf of the Authority.  Mr. Kurth has covered the Northeast throughout his Public Finance career and has a long track-record in covering large, sophisticated issuers around the country.   In fact, Mr. Kurth’s highest priority clients include some of the largest issuers in the East and Midwest:  State of Illinois, City of Chicago, City of New York, DASNY, Commonwealth of Massachusetts, State of Connecticut, State of Wisconsin, among others.  Additionally, Mr. Kurth provides financial advisory services to Cabrera’s issuer clients on P3 transactions with recent assignments from the City of Chicago for the long-term lease of Midway International Airport and a second assignment for the potential privatization of the Illinois International Port District.   With seven years of Public Finance experience, Mr. Kurth has provided banking coverage to the Authority and other Illinois Public Finance issuers for many years.  In addition to providing traditional bond financing solutions, Mr. Kurth specializes in providing issuers with new revenue generating ideas and budget strategies.  Mr. Kurth’s Illinois senior managed experience includes transactions for the State of Illinois, City of Chicago, City of Milwaukee, Bexar County, Illinois State Toll Highway Authority, and DuPage County, among others.  Mr. Kurth earned a degree in Finance from Tulane University and holds Series 7 and 63 licenses from FINRA. 
Cesar Maldonado, Vice President, will provide additional banking and analytical support for the Authority.   Mr. Maldonado joined Cabrera in 2008 from J.P. Morgan’s Public Finance group.  With seven years of Public Finance experience, Mr. Maldonado’s senior managed financing work has included new money issues, current refundings, and advance refundings for both fixed-rate and variable-rate issues for issuers in Illinois, California, Kentucky, Indiana, Ohio and Wisconsin.  Most 

Lead Banker:

Edward KurthVice PresidentChicago, ILTel:  (312) 931-6606ekurth@cabreracapital.com
Lead Underwriter:

Merita KulpinskiVice PresidentChicago, ILTel:  (312) 931-6654mkulpinski@cabreracapital.com
Director of Institutional Sales:

Peter TaylorDirectorNew York, NYTel:  (212) 731-0435ptaylor@cabreracapital.com

Investment Banking Underwriting, Sales, and Trading

Secondary Banking Coverage:

Cesar MaldonadoVice PresidentChicago, ILTel:  (312) 931-6653cmaldonado@cabreracapital.com
Dave GonzalezVice PresidentPhiladelphia, PATel: (215) 246-3417dgonzalez@cabreracapital.com 
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relevant to the Authority, Mr. Maldonado’s senior managed Illinois financing experience includes transactions for the State of Illinois, Chicago Transit Authority, City of Chicago (Water, Sewer, and TIF financings), Board of Education of the City of Chicago, University of Illinois, cities of Evanston, Bloomington, Calumet City, Cicero, Normal, Franklin Park, Lake County Forest Preserve District, and several Illinois local school districts.  Mr. Maldonado has a Bachelor of Arts degree in Economics and Political Science and holds FINRA’s Series 53, 63 and 7 securities licenses.  Mr. Maldonado currently serves as a Board Member for the Chicago Summer Business Institute as well as Chairperson of Mariachi Heritage Foundation, a not-for-profit organization that works with numerous Chicago Public Schools in implementing mariachi music programs as a way of engaging Latino students and advancing academic achievement. 
Dave Gonzalez, Vice President, will provide secondary banking coverage to the Authority.  Mr. Gonzalez is responsible for public finance and corporate finance client development with a primary focus on Mid-Atlantic States.  Most recently, he worked on financing transactions for the City of New York, New York State Environmental Facilities, Corporation Commonwealth of Massachusetts, City of Philadelphia, among others. He brings over 15 years of diverse finance experience with such firms as Fidelity Investments and Navillus Securities.  He also serves on the board of directors for Economics Pennsylvania.    
Underwriting and Trading.  Merita Kulpinski, Vice President, is Cabrera’s lead underwriter for municipal new issues.  With 22 years of underwriting experience, Mrs. Kulpinski will serve as the Authority’s lead underwriter.  Mrs. Kulpinski joined Cabrera in 2008 and underwrites all of our firm’s new issue municipal transactions from our Chicago headquarters.  Mrs. Kulpinski has been the lead underwriter for numerous senior managed transactions for large issuers around the country including States of Illinois and Wisconsin,  Cities of Chicago, Los Angeles, and Houston, and  several others.  Mrs. Kulpinski began her career in 1990 at Banc One Capital Markets where she was responsible for both negotiated and competitive municipal bond underwritings.  In 2003, Mrs. Kulpinski joined Podesta and Co. where she was responsible for identifying potential buyers and growing the firm’s municipal bond platform.  Mrs. Kulpinski has a Bachelor of Arts degree in Economics from the University of Illinois and a Master’s degree in Finance from DePaul University.  She holds FINRA’s Series 7, 63 and 53 securities licenses. 
Institutional Sales.  Peter Taylor, Director of Institutional Sales, has over 31 years of municipal securities experience and will direct Cabrera’s institutional sales team from New York and assure the Authority receives maximum attention and demand in the market on the sale date.  Previously, Mr. Taylor worked at Jackson Securities, another minority-owned firm for five years.  Mr. Taylor has extensive trading, sales and underwriting experience, working with high net-worth retail accounts, insurance companies, investment advisors and mutual funds.  Mr. Taylor has led new issue sales efforts for many issuers as senior manager including, the City of Chicago, State of Illinois and City of Los Angeles.  Mr. Taylor has a Bachelor of Arts degree in Business Management from Franklin and Marshall College in Lancaster, Pennsylvania and holds FINRA’s Series 53, 7 and 63 securities licenses. In addition to Ms. Kulpinski and Mr. Taylor, Cabrera’s municipal marketing platform includes an additional three institutional sales professionals located in Chicago and New York, dedicated to long- and short-term, fixed-rate, tax-exempt and taxable municipal bonds in the primary and secondary markets.   Cabrera’s sales team has an average of 27 years experience in public finance.  Below we have listed Cabrera’s institutional sales professionals: 
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Prepare an organization chart for this project that identifies the key individuals, their firm and office 
address, function, task responsibility and reporting relationships.  
Organizational Chart. Below is the organizational chart for the key individuals assigned to the Authority: 
 

Organizational Chart    
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Institutional Sales

Peter TaylorDirector of Institutional Sales
New York, NYptaylor@cabreracapital.com
Michael LorenzVice President
Chicago, ILmlorenz@cabreracapital.com

Jane McGrorySenior Vice President
Chicago, ILjmcgrory@cabreracapital.com

Frank SinatraManaging Director
New York, NYfsinatra@cabreracapital.com

Lead Underwriter

Merita KulpinskiVice President10 South LaSalle, Suite 1050 Chicago, IL 60603(312) 931-6654mkulpinski@cabreracapital.com
Head of Institutional Sales

Peter TaylorHead of Institutional Sales1271 Ave of Americas, Ste 4300 New York, NY 10020(212) 731-0435ptaylor@cabreracapital.com

Lead Banker

Edward KurthVice President10 South LaSalle, Suite 1050 Chicago, IL 60603(312) 931-6606ekurth@cabreracapital.com
Secondary Banker

Cesar MaldonadoVice President10 South LaSalle, Suite 1050 Chicago, IL 60603(312) 931-6653cmaldonado@cabreracapital.com

Firm Commitment

Martin Cabrera Jr.Chief Executive Officer10 South LaSalle, Suite 1050 Chicago, IL 60603(312) 236-8888mc@cabreracapital.com

Secondary Banker

Dave GonzalezVice President1500 Market St. 12th FL EastPhiladelphia, PA 19102(312) 931-6653cmaldonado@cabreracapital.com
Institutional Sales Team

Frank Sinatra, Managing Director
Jane McGrory, Senior VP

Michael Lorenz, VP
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F. Technical Approach 
Scope of Services.  Cabrera’s is fully prepared to fulfill all required services.  As a co-manager, Cabrera will coordinate and assist the Senior Manager in the marketing and distribution of any Authority issue.   Cabrera will focus on marketing the Authority’s issues to additional investors outside of the traditional purchaser of Authority bonds.  Cabrera will attempt to bring in smaller regional investors to support the larger traditional buyers that will place orders through the senior manager.  investors that have not previously held or only hold a minimal amount of Authority bonds.   Cabrera will also assist in developing a marketing plan and provide timely updates to the Authority of market conditions.  Cabrera will provide requested price views.   In addition, Cabrera will assist in setting up one-on-one investor calls with several Midwest investors in order to expand the buyers base for the Authority’s issue.  As stated above, Cabrera consistently commits its capital to underwriter unsold balances for issuers.   Since inception, Cabrera has always supported our liability on a transaction by taken down unsold balances. Cabrera will also support the Authority’s issues in the primary and secondary market.  Cabrera traditionally bids on the Authority’s primary competitive issues through a larger syndicated.  As stated above, Cabrera trades on average $1-3 million of Authority paper on the secondary market.   
1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt 
long-term, fixed rate Consolidated Bonds. Provide your assessment of whether Authority capital 
costs should continue to be financed in this manner and, if not, describe the specific financial 
structure(s) that you would recommend. The Authority is seeking proposals that provide the most 
efficient financing strategy at the lowest overall cost to the Authority, while balancing its overall risk 
profile. Include the value-added contributions your firm will make to this process and how your 
firm’s approach might differ from this conventional approach, along with specific benefits that may 
be achieved.  

Plan of Finance.  Cabrera recommends the Authority continue to use long-term, fixed rate Consolidated Bonds for its financing needs.  Below is a chart showing the Authority’s Consolidated Bond Debt Service compared to the 2012 Net Income from Operations less Debt Service: 
Consolidated Bonds Debt Service vs. Net Income from Operations 

As shown above, the Authority has sufficient capacity for longer term fixed rate issues based on 2012 revenues.   As the Authority’s revenues continue to grow, additional capacity will become available.    
05001,0001,5002,0002,5003,000
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2012 Net Income from Operations (Not Including Debt Service)Consolidated Bonds Debt Service($mm)
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Long-Term Fixed-rate Financings.  Despite the volatility in 2013, long-term interest rates remain at historical lows today.  As illustrated in the charts below, 10 and 30-year tax-exempt benchmark yields remain well below their historical averages.  In fact, since the start of 2014 interest rates have decreased significantly providing a favorable market environment for long-term, fixed-rate issuance. 

Interest rate risk is the predominant risk in the bond market for the foreseeable future.  As the economy transitions to a higher growth channel, Cabrera believes the threat of rising interest rates will begin to materialize.  Concerns of Fed tapering and eventual increases in the Federal Funds rate will continue to dampen demand for municipals, particularly on bonds with maturities longer than eight to ten years, resulting in increasing tax-exempt yields.  However, this is balanced by the general lack of supply in the municipal market.   Last June, the market was rocked by a historic sell-off that catapulted rates nearly 60 basis points higher when, after positive economic news, Fed chairman Ben Bernanke first hinted at tapering.  Thirty-year tax-exempt yields climbed 55 basis points in a three-day period beginning June 19 before rallying back on June 27.  Other turbulence in 2013 stemmed from apprehension over October's 16-day government shutdown, November's debt ceiling deadline, and the possibility that tax reform would include a reduction of municipals' tax-exemption.  Cabrera expects investor sentiment and fund flows to improve in 2014 as recession-driven credit weaknesses recede, although concerns about Fed tapering and higher interest rates may encourage duration limitations. 
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The most important question in 2014 is whether the time has come for a higher interest rate environment.  Despite the recent onset of Fed tapering, Cabrera believes interest rates will remain historically low in the near-term to mid-term due to expected low issuance for the year.  Our recommendation to the Authority is to take advantage of today’s favorable long-term fixed-rate market, while yields remain at historical lows. 
2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its 
facilities, describe any recommendations and viable potential alternative financing structures that 
could assist the Authority in optimizing its capital structure, maximizing its financing capacity, lower 
its cost, mitigate risk, and expand its capital sources to finance. The Authority currently utilizes a 
mix of short-term and long-term debt, as well as direct investment, to fund its capital projects. 
Provide your thoughts on the allocation of financing versus direct investment to allow the Authority 
to maximize its potential for investment in its long-term capital programs.  
Direct Purchase.  Cabrera recommends the Authority explore a direct purchase program.   The Authority may be able to place bonds directly with a large bank that would feature an alternative pledge to the Authority’s traditional Consolidated Bonds.   A bank may be willing to agree to receive a second lien pledge or an alternative structure that would not decrease capacity for the Authority under the Consolidated Bond credit. 
Increase in Commercial Paper Capacity.  Cabrera recommends the Authority increase its Commercial Paper program.   Recently, many issuers are receiving favorable letter of credit conditions and pricing for CP and other short-term products.  Below Cabrera has summarized the key advantages and disadvantages of a larger CP program: 

Advantages  Disadvantages  
 Funds borrowed on an as needed basis 
 Low short-term interest rates in the current market 
 Historically low cost 
 Lower upfront costs and less documentation than other variable-rate alternatives 
 Minimizes negative arbitrage of unspent construction funds 

 Interest rate risk for long-term “take-out” financing 
 Liquidity facility renewal risk 
 Requires active program management 

3. Provide your views of the current variable rate market and the applicability of any of the products 
being introduced into the municipal market to the financing of the Authority’s capital costs, as well 
as other components of the Authority’s capital program. Your response should address any potential 
issues, negative impacts, or market-based risks that the Authority should be aware of if such 
products were implemented and methods to mitigate or eliminate these potential impacts. Include a 
listing of the number of Floating Rate Note issues senior-managed by your firm during the period 
2012 – present.  

Variable Rate Considerations.  Cabrera recommends the Authority only consider variable rate financial products once long-term interest rates materially increase.   For a large issuer such as the Authority, access to the variable rate market will be important when long-term rates increase enough to limit the capacity of its credit.   With changes to the capital requirements of banks, the Authority would need several different large provides of credit support for a significant variable rate program.   With a large financing plan, the Authority should reserve this credit support capacity for a time there is a substantial benefit versus fixed rate bonds.   Cabrera has not had the opportunity to senior manage a floating rate note issue since January 1, 2012.    
4. Provides your firm’s economic outlook for the next three years, including rate targets for both US 
Treasuries and Municipal Market Data (MMD) for 10 and 30 years. In light of such outlook, discuss 
how the Authority can best implement a funding program to minimize interest costs.  
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Economic Outlook.  Cabrera does not publish an economic outlook.   In general, Cabrera’s underwriter and director of sales expect rates to maintain relatively flat throughout the rest of this year and then increase over the next 2-3 years.   Cabrera encourages the Authority to accelerate issuance into the current year to take advantage of historically low long-term interest rates.   
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6. Provide marketing strategies that the Authority should employ in the short-term and the long-
term to distinguish itself from other issuers and to improve its investor relations, and expand the 
Authority’s investor base.  

Cabrera’s Tailored Marketing Strategy for the Authority.  Cabrera’s strategy for investor outreach focuses on mitigating market volatility and maximizing investor demand for the Authority’s new issues.  The Authority’s Consolidated Bonds have historically priced aggressively due to the strength in the Authority’s general credit and financial profile; however, the significant additional debt needs of the Authority, may require a tailored marketing plan to enhance market performance.   In order to efficiently market the Authority’s transaction to market participants as well as minimize spreads in the current market, the Authority will require an aggressive, credit-focused marketing plan that seeks to differentiate the Authority’s credit.  Below we have outlined critical aspects of our tailored marketing strategy on behalf of the Authority: 
 Timing the Transaction.  It is critical to time the Authority’s transactions when municipal supply is generally low and the Authority’s transactions will be the focus in the marketplace, 
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allowing the Authority to showcase the quality and unique nature of its credits.  Most importantly, timing the transaction away from other marquee New York/New Jersey new issues is highly critical.   
 Pre-Marketing is Critical.  It is crucially important that the Authority engage in a pre-marketing process of at least two weeks.  This requires posting a Preliminary Official Statement and a Net Roadshow investor presentation at least two weeks in advance of the scheduled pricing date.  This will allow sales professionals and investors to engage in thorough and meaningful conversations related to the Authority’s underlying credit,  security structure, and additional financing plans. 
 Focused Credit Education Effort.  In addition to a traditional Net Roadshow investor presentation, Cabrera recommends one-on-one discussions with institutional investors.  The issuer community has never been more active in communicating directly with buyers to highlight the strengths of their credit.   Our sales force will stress to investors the Authority’s strong financial performance, growing revenues, and strong diversification of revenues.  We believe that these conversations, coupled with our firm’s credit-driven marketing approach, will provide optimal pricing results and help differentiate the Authority’s credit in the marketplace. 
 One Order Period.  The Authority’s bond issues should be marketed to both retail and institutional investors in one order period on the same day.  Grouping the deal in one order period provides a double benefit.  First, it reduces the exposure of the deal in the market.  Second, there is no benefit to reducing the number of eligible buyers as would be required with having separate order periods.  Instead, all buyers should compete against each other at the same time to encourage price competition.  With this approach, retail buyers will have access to any and all maturities, creating increased competition with institutional buyers.  Cabrera’s marketing strategy will result in order flow from both retail and institutional buyers, which will ultimately provide the Authority with additional leverage to re-price at more favorable yields. 
Coupon Flexibility.  In order to attract all buyer classes, the Authority should different coupon structures that could provide addition buyer interest and cost savings to the Authority.  In the current market, long-term fixed-rate new issues are realizing optimal financing results due to targeted couponing strategies.  In the last few months, buy-and-hold institutional investors have demonstrated demand for “par-ish” or discount coupons in the 20 to 30-year maturity range.  This couponing structure has traditionally been catered for retail investors by way of bifurcated or trifurcated coupon maturities.  Today, certain institutional investors have sought out these structures due to the current market’s nominally low interest rate environment.  For example, Cabrera served as co-senior manager for a $250 million Triborough Bridge and Tunnel Authority transaction priced in late January.   On this transaction, a life insurance company purchased $25 million of a 2044 maturity with a 4.375 percent coupon.  Compared to the 5 percent coupon, which provided a yield-to-maturity of 4.646 percent, the 4.375 percent coupon was priced at 4.48 percent yield-to-maturity, a savings of 16.6 basis points.   
Shorter Optional Redemption Feature.  Certain investors are exploring shorter call dates in the short to mid-year maturity range at historically low premiums that may provide additional buyers, significant savings, and future flexibility to the Authority.  In the current market, maturities in the middle of the yield curve have shown difficulty in generating investor interest.  Issuers have used alternative call features to attract additional buyers to these maturities at a minimal cost from a yield-to-maturity perspective.  In late March, the State of Wisconsin sold $18.3 million of a 2026 maturity with a 5.00 percent coupon and a July 1, 2019 call date at a 2.40 percent yield.  Below is a table showing a comparison of this maturity with the 2027 maturity from the same transaction:     
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   Versus the 2027 maturity with a 9-year par call, the 2026 maturity has a greater yield to maturity by 4 basis points.   Including the difference in the AAA MMD scale between 2026 and 2027, shorter call was actually had a “net” cost of 7 basis points less for five year call period.  If both the 2026 and 2027 maturities were both refunded by their respective call dates, the shorter call of the 2026 maturity provides a benefit of 67 basis points and a “net” benefit considering the AAA MMD yield curve of 78 basis points.    In addition, in late January, New York City Municipal Water Finance Authority sold a $351.2 million transaction that featured June 15, 2018 and June 15, 2019 maturities that had a December 15, 2016 and December 15, 2017 par call date, respectively.   During pricing, these maturities received heavy demand and the City elected to increase the size of each maturity to $65 and $45 million, respectively.   By using alternative structures with bi-furcated and tri-furcated maturities and various call features, the Authority can attract maximum attention from the widest range of buyers.   
 

 

  

IssuerDescriptionSale DateRatingsTax StatusPar ($) Par Call Coupon Yield AAA SpreadMaturity ($mm) Date (%) (%) MMD (bps) YTM07/01/26 18,375 07/01/19 5.00 2.40 2.77 (37) 3.70507/01/27 19,285 07/01/22 5.00 3.07 2.88 19 3.664
$339,745

State of WisconsinTransportation Revenue Bonds, 2014 Series I3/20/2014Aa2/AA+/AA+Tax-Exempt
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G. Management Approach 
A detailed description of the proposed management approach to be taken for the performance of the 
required services. Factors addressed in your management approach shall include, but are not 
limited to the following: your proposed organizational structure to be responsive to the Authority’s 
needs; your proposed approach and schedule for keeping the Authority apprised of the project 
status; and your proposed approach to ensuring the quality of the work product to be produced.  

Management Approach.  Cabrera’s assigned staff is fully dedicated to the Authority and will provide exceptional quality work on the scope of services.  As stated above, Martin Cabrera, the firm’s founder and CEO will ensure that Cabrera has talented individuals to serve the Authority from the banking, underwriting, and sales and trading segments of the firm.  In addition, all business lines will be available to the Authority as needed for various analysis, projects, or other services requested.    Moreover, any changes in staffing will be immediately communicated to the Authority along with a detailed plan to continue serving the Authority without interruption.   
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I. Minority and Women Business Enterprises 
Describe your firm’s affirmative action program and activities. Include this information as an 
appendix to your response entitled “Affirmative Action Policies”. Provide the total number of 
employees in your public finance department and include the numbers and percentages of 
minorities and women employed as officers, associates and paraprofessionals. Provide this same 
information with respect to the personnel covering the Authority’s account. If your firm is a MWBE 
firm, please indicate so and provide documentation. If your firm has been certified as an MWBE 
provider with the Authority under its procedures, provide documentation. 

Minority Business.  Cabrera is a minority owned firm, certified by the Authority and is committed 
the employment and advancement of quality woman and minority employees and candidates.  
Minorities and women hold key positions within our firm, including CEO, COO, Lead Underwriter, and 
Director of Human Resources.  Cabrera is currently composed of 44 percent minority employees and 29 
percent of women employees.  Currently, Cabrera’s public finance department consists of fourteen 
individuals.  Seven of the fourteen (50 percent) are minorities and four of the fourteen (29 percent) are 
women.   Minority and women professionals assigned to Authority financings include Martin Cabrera, 
Firm Commitment, Cesar Maldonado, Secondary Banker, Merita Kulpinski, Lead Underwriter, and Jane 
McGrory, Sales and Trading.   

Equal Opportunity Employer.  Cabrera is strongly committed to a diverse workplace.  As a Minority 
Business Enterprise (MBE), we aim to continuously uphold the highest integrity in its hiring 
practices.  We are committed to creating a diverse workforce while simultaneously strengthening our 
firm by hiring the most qualified individuals.   

Cabrera Capital Markets is an Equal Opportunity Employer and does not discriminate in hiring or 
employment on the basis of race, color, religion, creed, sex, national origin or ancestry, age, physical or 
mental handicap, marital status and unfavorable military discharge or any other legally protected 
classification.  
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J. List of Affiliates 
A complete list of your firm’s affiliates.  

Affiliates.  Cabrera Capital Markets, LLC has no affiliates at this time.  
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K. Conflict of Interest 
If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may give 
the appearance of a possible conflict of interest, the Proposer shall include in its Proposal a 
statement indicating the nature of the conflict. The Authority reserves the right to disqualify the 
Proposer if, in its sole discretion, any interest disclosed from any source could create, or give the 
appearance of, a conflict of interest. The Authority's determination regarding any question(s) of 
conflict of interest shall be final.  

Conflict of Interest.  Cabrera or its employees have no conflicts of interest to report in regards to the proposed services to be provided.  
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L. Firm Commentary 
Firm commentary (additional comments of the firm) 
Unique Ideas.  Cabrera strives to not only provide our clients with traditional public finance coverage, but also with unique and unconventional financing, revenue, and budgetary strategies and ideas.  As an important client of the firm, Cabrera will continue to bring these types of ideas to the Authority.    Below is an example of an idea Cabrera looks forward to discuss with the Authority in the coming months: 
Create an Innovation Loan Fund.  An innovation loan fund is an internal fund that will make loans to Authority departments for projects that cannot be otherwise funded from existing budgets.  For example, The Department of Human Resources applies for a $300,000 loan to upgrade computer equipment and software.  With the upgrade the Department is able to eliminate one personnel position with a budget cost of $70,000 and save $30,000 on maintenance and energy costs for a total of $100,000 in annual budgetary savings.  Below is a sample cash flow:  

Budget Year 
Loan Fund Cash Outflows to Department 

Loan Fund Cash Inflows from Department Department Budget Savings 2014 $300,000  - -  2015 - $100,000 - 2016 - $100,000 - 2017 - $100,000 - 2018 - - $100,000 2019 - - $100,000  The fund will promote innovations, accountability and entrepreneurship within Authority departments.  In order to receive funds, departments must show an upfront return on investment and will be required to pay back the fund with budgetary savings.  Once the fund is paid back the loan amount, the savings go directly to the department’s budget allowing the Authority to decrease outside funding to the department by the savings amount. 
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M. Appendix 
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Requested Deal List (2012 – Present) 
Sale Cabrera's
Date Issuer Description  Par ($m) Role Retail Priority Member Retail Priority Member Designations05/07/14 Miami-Dade County Seaport Variable Rate Dem& Rev Bds 201,470      Co-Senior -            -           -           -           -           -           24,176                 04/10/14 State Public Works Board of the State of California Lease Rev Bds 407,055      Co-Manager 2,500        1,300       4,000       590          -           -           35,335                 04/09/14 Metropolitan Trans Auth Transportation Rev Bds 500,000      Co-Manager 400           400          5,000       -           -           -           56                         04/09/14 Metropolitan Transit Auth of Harris County Sales & Use Tax Contractual Obligations 130,605      Co-Manager 3,500        -           18,120    1,670       -           -           Group Net04/07/14 University of Connecticut GO Bds 201,990      Co-Manager 1,090        -           12,860    950          -           -           263                       04/02/14 Carson Redevelopment Redevelopment Project Area No. 1 26,190        Co-Manager -            650          -           -           -           -           Group Net04/02/14 Carson Redevelopment Carson Merged & Amended Project Area 17,040        Co-Manager -            1,660       -           -           500          -           Group Net03/27/14 City of Orlando Contract Tourist Dev Tax 236,290      Co-Manager 600           -           12,260    350          -           -           22,456                 03/27/14 Centinela Valley Union High School District 2008 Election GO Bds 18,000        Senior -            43,210    2,195       -           15,805    2,195       Group Net03/26/14 Board of Trustees of Northern Illinois University Cert of Participation 12,000        Co-Manager -            1,250       -           -           -           -           Group Net03/25/14 New York City Municipal Water Finance Auth Wtr & Swr System Second General Resolution Rev Bds 547,850      Co-Manager 500           -           2,000       500          -           -           6,335                   03/18/14 City of Phoenix Civic Improvement Corp Junior Lien Wastewtr System Rev Ref Bds 127,810      Co-Manager -            200          12,000    -           -           -           25,862                 03/12/14 State of California GO Bds 1,807,455   Co-Manager 9,400        1,250       10,000    5,800       250          -           104,948               03/12/14 City of Chicago GO Bds 450,790      Co-Manager -            750          -           -           -           -           Group Net03/12/14 City of Chicago GO Bds 432,630      Co-Manager -            5,350       32,500    -           100          -           180,500               03/12/14 Miami-Dade County Aviation Rev Ref Bds 328,130      Co-Manager -            500          19,395    -           200          -           96,330                 03/12/14 State of Wisconsin GO Ref Bds 241,985      Co-Manager -            2,500       15,000    -           -           -           56,246                 03/05/14 City of New York GO Bds   650,000      Co-Manager 1,150        -           3,500       1,150       -           -           1,600                   03/05/14 City of New York Tax Exempt GO Bds 46,040        Co-Manager -            -           -           -           -           -           -                        03/04/14 City of Weslaco Tax & Rev Cert of Obligation 9,075           Co-Manager -            -           1,185       -           -           -           Group Net02/26/14 Community College District #527 (Morton College) GO Limited Tax Ref Bds 3,195           Senior -            6,620       200          -           2,995       200          11,494                 02/20/14 Town of Cicero GO Corporate Purpose Bds 40,690        Senior -            122,720  -           -           40,690    -           152,588               02/19/14 Metropitan Trans Auth Transportation Rev Bds 400,000      Co-Manager 250           -           4,000       250          -           1,015       16,003                 02/12/14 Cities of Dallas and Fort Worth Dallas/Fort Worth International Airport 201,515      Co-Manager -            -           13,960    -           -           -           41,633                 02/05/14 San Diego County Regional Airport Auth Senior Special Facilities Rev Bds 275,895      Co-Manager -            9,000       2,500       -           -           -           Group Net02/05/14 San Diego County Regional Airport Auth Senior Special Facilities Rev Bds 29,390        Co-Manager -            -           1,000       -           -           -           Group Net02/04/14 University of Massachusetts Bldg Auth Project Rev Bds 307,975      Co-Manager -            -           4,000       -           -           -           138                       02/04/14 Board of Trustees of the University of Illinois University of Illinois Auxiliary Facilities System Rev Bds 159,985      Co-Manager -            -           14,180    -           -           -           116,817               02/04/14 Board of Trustees of the University of Illinois University of Illinois Auxiliary Facilities System Rev Bds 17,840        Co-Manager -            250          -           -           100          -           8,071                   01/30/14 Triborough Bridge and Tunnel Auth General Rev Bds 250,000      Co-Senior -            4,325       8,700       -           2,300       1,000       66,820                 01/29/14 Triborough Bridge and Tunnel Auth General Rev Bond Anticipation Notes 100,000      Co-Senior -            -           -           -           -           -           Group Net01/28/14 New York City Municipal Water Finance Auth Wtr & Swr System Second General Resolution Rev Bds 351,240      Co-Manager -            -           2,500       -           -           -           -                        01/28/14 City of Cleveland Subordinate Lien Income Tax Bds 31,460        Co-Manager -            2,000       500          -           710          190          10,527                 12/12/13 Foothill/Eastern Trans Corridor Agency Toll Road Ref Rev Bds 1,701,567   Co-Manager -            -           -           -           -           -           Group Net12/12/13 Foothill/Eastern Trans Corridor Agency Toll Road Ref Rev Bds & Junior Lien Ref Rev Bds 573,050      Co-Manager -            -           -           -           -           -           Group Net12/10/13 City of New York GO Bds 800,050      Co-Manager 500           -           1,500       500          -           -           Group Net12/05/13 City of Austin 4.5% Hotel Occupancy Tax 26,485        Co-Manager -            -           3,000       -           -           -           Group Net12/05/13 The County of Cook GO Ref Bds 8,900           Co-Manager -            -           -           -           -           -           Group Net12/04/13 University of Cincinnati General Receipt Bds 54,125        Co-Manager -            -           -           -           -           -           Group Net12/04/13 University of Cincinnati Taxable General Receipt Bds 37,365        Co-Manager -            -           -           -           -           -           Group Net11/25/13 Dallas County Hospital District Limited Tax & Rev Bds 38,250        Co-Manager -            -           -           -           -           -           Group Net11/22/13 City of Chicago (Chicago Midway Airport) Second Lien Rev Ref Bds 268,965      Co-Manager -            250          7,500       -           150          -           150,537               11/22/13 City of Chicago (Chicago Midway Airport) Second Lien Rev Ref Bds 64,995        Co-Manager -            -           -           -           -           -           1,248                   11/20/13 Dept of Water and Power of the City of Los Angeles Wtr System  Rev Ref Bds 380,000      Co-Manager 2,100        -           7,500       200          -           -           3,720                   11/20/13 Cook County GO Ref Bds 62,920        Co-Manager -            -           4,000       -           -           -           Group Net11/19/13 Midtown Redevelopment Auth Tax Increment Contract Rev & Refdunding Bds 32,280        Co-Manager -            1,460       -           -           500          -           5,770                   11/13/13 New York City Municipal Water Finance Auth Wtr & Swr System Second General Resolution Rev Bds 397,085      Co-Manager -            -           -           -           -           -           2,750                   11/06/13 Commonwealth of Massachusetts Federal Highway Grant Anticipation Notes 252,545      Co-Manager 800           -           2,000       550          -           -           3,288                   11/05/13 Commonwealth of Massachusetts Commonwealth Transportation Fund Rev Bds 423,720      Co-Manager -            -           -           -           -           -           188                       11/05/13 San Francisco Bay Area Rapid Transit District GO Bds 240,000      Co-Manager 110           3,475       -           110          1,075       -           Group Net10/30/13 Metropolitan Trans Auth Transportation Rev Bds 500,000      Co-Manager 750           -           5,000       180          -           -           -                        10/30/13 Metropolitan Trans Auth Transportation Rev Bds 116,765      Co-Manager -            -           -           -           -           -           -                        10/29/13 The Trustees of Ivy Tech Community College Ivy Tech Community College Student Fee Bds 64,925        Co-Manager -            -           8,500       -           -           -           Group Net10/22/13 State of California GO Bds 1,647,490   Co-Manager 500           -           9,000       500          -           -           76,761                 10/22/13 State of California GO Bds 450,000      Co-Manager -            -           -           -           -           -           4,418                   10/17/13 Centinela Valley Union High School District 2008 Election GO Bds 50,000        Senior -            83,205    -           -           50,000    -           180,288               10/16/13 City of Milwaukee School Rev Anticipation Notes 130,000      Co-Manager -            -           -           -           -           -           -                        10/08/13 Community College District Number 508 (City Colleges of Chicago) ULT G.O. (Dedicated Revs) 250,000      Co-Manager -            350          2,000       -           100          -           66,240                 09/25/13 City of New York Tax Exempt GO Bds 892,595      Co-Manager 500           -           -           500          -           -           -                        09/06/13 Miami-Dade County Seaport Rev Bds 382,650      Co-Manager 1,000        -           6,000       1,000       -           -           75,842                 08/22/13 City of Dallas Wtrworkds & Swr System Rev Ref Bds 156,540      Co-Manager -            -           8,150       -           -           -           70,757                 08/20/13 Sacramento City Financing Auth Lease Rev Ref Bds Cal EPA Bldg 97,410        Co-Manager 250           -           -           100          -           -           3,713                   08/20/13 City of Weslaco Tax and Rev Cert of Oblgation 6,750           Senior -            -           1,655       -           -           1,655       -                        08/19/13 Kenedy ISD Unlimited Tax School Building Bds 16,805        Senior -            15,360    -           -           13,895    -           Group Net08/15/13 Cities of Dallas and Fort Worth, Dallas/Fort Worth International Airport Joint Rev Ref Bds 225,310      Co-Manager -            -           15,000    -           -           -           57,758                 

Orders Placed ($m) Allotments Received ($)
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Requested Deal List (2012 – Present) Continued 
Sale Cabrera's
Date Issuer Description  Par ($m) Role Retail Priority Member Retail Priority Member Designations08/15/13 Chicago Park District Limited & Unlimited Tax Bds 121,690      Co-Manager -            -           1,000       -           -           -           47,042                 08/13/13 Maryland Health & Higher Ed (Johns Hopkins) Rev Bds 238,000      Co-Manager -            350          6,000       -           -           -           9,918                   08/01/13 Illinois Finance Auth (Advocate) Rev Bds 96,825        Co-Manager -            -           2,685       -           -           -           Group Net07/30/13 City of New York Tax Exempt GO Bds 372,520      Co-Manager -            -           -           -           -           -           12,640                 07/30/13 Dilley ISD Unlimited Tax School Bldg Bds 25,000        Co-Manager -            500          -           -           500          -           Group Net07/29/13 China Spring ISD Unlimited Tax School Bldg Bds 15,210        Co-Manager -            900          -           -           140          -           Group Net07/24/13 City of New York GO Bds 375,000      Co-Manager -            -           -           -           -           -           -                        07/24/13 City of New York GO Bds 134,840      Co-Manager -            -           -           -           -           -           -                        07/18/13 Miami-Dade County Wtr & Swr System Rev Bds 492,665      Co-Manager 750           500          1,000       750          500          -           51,240                 07/18/13 Bexar County Combination Tax & Rev Cert of Obligation 331,725      Co-Manager -            -           2,000       -           -           -           Group Net07/02/13 Ohio Water Development Auth Wtr Dev Rev Bds 111,880      Co-Manager -            -           -           -           -           -           27,060                 06/26/13 State of Illinois GO Bds 1,300,000   Co-Manager 3,000         19,375    -           -           -           -           Group Net06/25/13 Socorro Independent School District Unlimited Tax School Bldg Bds 95,290        Co-Manager -            -           -           -           -           -           Group Net06/20/13 Cities of Dallas and Fort Worth, Dallas/Fort Worth Int Airport Joint Rev Improv Bds 242,000      Co-Manager -            1,000       20,000    -           1,000       -           42,880                 06/18/13 New York City Municipal Water Finance Auth Wtr & Swr System Second Gen Resolution Rev Bds 344,335      Co-Manager -            -           2,500       -           -           -           -                        06/13/13 Guadalupe-Blanco River Auth Contract Rev Ref Bds 62,095        Co-Manager -            -           6,785       -           -           -           19,847                 06/06/13 Canutillo Independent School District Unlimited Tax School Bldg Bds 20,705        Co-Manager -            -           -           -           -           -           Group Net06/04/13 LA County Tax & Rev Anticipation Notes 1,000,000   Co-Manager -            -           13,000    -           -           -           1,407                   06/04/13 City of Los Angeles Wastewtr System  Rev Bds 293,860      Co-Manager -            -           18,000    -           -           -           34,376                 05/23/13 City of New York GO Bds 948,760      Co-Manager 2,000         -           4,000       2,000       -           -           18,036                 05/23/13 San Bernardino City USD 2013 GO Ref Bds 86,000        Co-Manager -            -           3,000       -           -           -           Group Net05/23/13 San Bernardino City USD Election of 2012 G.O. Bds (T/E & Taxable) 42,665        Co-Manager -            20,950    -           -           1,185       -           Group Net05/16/13 Cities of Dallas and Fort Worth, Dallas/Fort Worth Int Airport Joint Rev Improv Bds 450,000      Co-Senior -            23,750    29,000    -           4,845       -           313,658               05/15/13 City of San Antonio Wtr System Junior Lien Rev Ref Bds 82,885        Co-Manager -            -           13,245    -           -           -           29,014                 05/14/13 City of Los Angeles Wastewtr System Subordinate Rev Bds 349,505      Co-Manager -            1,500       25,000    -           -           -           40,609                 05/09/13 Montebello Unified School District GO Ref Bds 22,155        Senior -            23,835    6,340       -           15,815    6,340       Group Net05/08/13 Illinois Finance Auth ( University of Chicago) Rev Bds 149,090      Co-Manager -            4,000       7,500       -           1,400       -           Group Net05/01/13 University of Cincinnati General Receipts BANs 30,050        Co-Manager -            -           -           -           -           -           Group Net04/25/13 University of Cincinnati General Receipts Bds 16,120        Co-Manager -            -           2,000       -           -           -           Group Net04/25/13 Splendora ISD Unlimited Tax School Bldg Bds 13,500        Co-Manager -            -           3,710       -           -           1,580       Group Net04/24/13 San Antonio Municipal Drainage Utility System Rev Ref Bds 70,685        Co-Manager -            -           10,000    -           -           -           37,173                 04/23/13 State Public Works Board of the State of California Lease Rev Bds 385,270      Co-Manager 200           -           5,000       200          -           -           43,583                 04/18/13 Illinois State Tollway Toll Highway Senior Rev Bds 500,000      Co-Manager -            -           20,000    -           -           -           Group Net04/18/13 Bexar County Combination Tax & Rev Cert of Obligation 115,040      Co-Manager -            -           8,500       -           -           -           Group Net04/17/13 Pennsylvania Turnpike Commission Turnpike Subordinated Rev Bds 170,821      Co-Manager -            -           3,000       -           -           -           32,268                 04/11/13 Illinois Finance Auth (Peoples Gas Project) Gas Supple Ref Rev Bds 50,000        Co-Manager -            250          2,000       -           -           -           Group Net04/10/13 Redevelopment Auth of the City of Milwaukee Ref Rev Bds 45,570        Co-Manager -            -           7,450       -           -           -           6,341                   04/02/13 Golden State Tobacco Securitization Corp Enhances Tobacco Settlement Asset-Backed Bds 375,105      Co-Manager -            -           4,000       -           -           -           43,316                 03/14/13 State of California GO Bds 2,107,430   Co-Manager 1,000         -           9,000       850          -           -           147,289               03/13/13 State of California Various Purpose GO Bds 364,155      Co-Manager -            -           -           -           -           -           26,606                 03/12/13 New York City Municipal Water Finance Auth Wtr & Swr System Second Gen Resolution Rev Bds 543,300      Co-Manager -            -           5,000       -           -           -           4,250                   03/06/13 State of Connecticut GO Bds 244,570      Co-Manager -            -           -           -           -           -           2,999                   03/06/13 University of Massachusetts Bldg Auth Project Rev Bds 212,585      Co-Manager 300           -           2,000       200          -           -           -                        03/06/13 State of Connecticut GO Bds 155,430      Co-Manager -            -           2,000       -           -           -           900                       03/06/13 University of Massachusetts Bldg Auth Project Rev Bds 71,790        Co-Manager -            2,200       -           -           1,000       -           3,508                   02/27/13 City of New York GO Bds 961,150      Co-Manager 1,000         -           10,690    1,000       -           -           -                        02/26/13 The Trustees of Indiana University Indiana University Certification of Participation 22,515        Co-Manager -            4,300       1,665       -           1,045       930          Group Net02/21/13 Dept of Water and Power of the City of Los Angeles Power System Rev Bds 527,310      Co-Manager 1,720         -           6,000       1,520       -           1,000       4,050                   02/20/13 New York City Municipal Water Finance Auth Wtr & Swr System Second Gen Resolution Rev Bds 455,955      Co-Manager 200           -           5,000       200          -           -           250                       02/14/13 Illinois Finance Auth (Northwestern Mem Hospital) Rev Bds 111,235      Co-Manager -            500          10,000    -           -           -           Group Net02/06/13 State of Connecticut State Revolving Fund GO Rev Bds 162,170      Co-Manager 400           -           4,410       200          -           -           750                       01/17/13 San Diego County Regional Airport Auth Semior Airport Rev Bds 379,585      Co-Manager 3,600         -           14,500    2,100       -           -           42,031                 01/17/13 Harlandale ISD Unlimited Tax Ref Bds 8,310           Senior -            29,185    -           -           8,310       -           Group Net12/15/12 Bexar County Tax Exempt Venue Project Rev Ref Bds 92,190        Co-Manager -            2,500       3,100       -           2,500       600          Group Net12/15/12 Bexar County Tax Exempt Venue Project Rev Ref Bds 25,880        Co-Manager -            -           2,000       -           -           510          Group Net12/14/12 City of Corpus Christi General Improvement Ref Bds 29,855        Co-Manager -            -           -           -           -           -           11,754                 12/12/12 Corpus Christi Utility System Junior Lien Rev Improvement Bds 68,675        Co-Manager -            7,315       -           -           3,180       -           17,772                 12/11/12 City of New York GO Bds 1,000,680   Co-Manager 370           -           6,000       370          -           -           1,250                   12/05/12 Dept of Airports of the City of Los Angeles (LAWA) Senior Rev Bds 279,110      Co-Manager -            22,915    -           -           -           -           74,594                 12/05/12 Indiana State University Board of Trustees Indiana State Univ Housing & Dining System Rev Bds 28,740        Co-Manager 300           3,690       2,790       300          405          1,945       Group Net12/04/12 City of Austin Electric Utility System Rev Ref Bds 267,770      Co-Manager 1,400         11,500    -           440          500          -           26,719                 12/04/12 Oregon Health and Science University Rev Bds 126,365      Co-Manager -            15,700    -           -           -           -           1,495                   12/04/12 City of Austin Electric Utility System Rev Ref Bds 107,715      Co-Manager -            -           750          -           -           250          Group Net12/04/12 Harlandale ISD Unlimited Tax Ref Bds 8,275           Senior -            -           8,275       -           -           8,275       Group Net12/04/12 City of Weslaco Limited Tax Ref Bds 11,915        Senior -            4,695       7,220       -           6,335       5,580       Group Net
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Requested Deal List (2012 – Present) Continued 
Sale Cabrera's
Date Issuer Description Par ($m) Role Retail Priority Member Retail Priority Member Designations11/29/12 Miami-Dade County Aviation Rev Ref Bds 776,515      Co-Manager 800           27,000    -           800          -           -           Group Net11/28/12 County of Cook GO Ref Bds 380,530      Co-Manager -            44,700    1,000       -           -           100          Group Net11/28/12 County of Cook Taxable GO Bds 29,410        Co-Manager -            -           -           -           -           -           Group Net11/28/12 Centinela Valley Union High School District Cert of Partipation (2012 Capital Projects) 6,980           Co-Manager -            1,000       830          -           -           340          Group Net11/15/12 Illinois Finance Auth Rev Bds (Advocate Health) 145,620      Co-Manager -            7,500       6,500       -           -           -           Group Net11/14/12 Cities of Dallas/Fort Worth Joint Rev Improvement Bds 480,000      Co-Manager -            24,000    -           -           -           -           149,495               11/08/12 District of Columbia Income Tax Secured Rev Bds 775,770      Co-Manager 7,500         15,000    -           4,750       -           -           6,796                   11/05/12 Sinai Health System GNMA Collateralized Taxable Rev Bds 78,935        Co-Manager -            2,500       -           -           -           -           Group Net10/23/12 Miami-Dade County Subordinate Special Obligation Ref Bds 485,060      Co-Manager 1,250         23,000    1,000       1,250       -           -           144,713               10/18/12 State Public Works Board of the State of California Lease Rev & Rev Ref Bds 599,165      Co-Manager 975           15,000    -           325          -           -           87,645                 10/18/12 Cities of Dallas/Fort Worth Dallas/Fort Worth International Airport 294,080      Co-Manager -            36,900    500          -           -           -           149,626               10/12/12 City of Cleveland Wtr Rev Bds 76,710        Co-Manager -            5,000       5,865       -           -           1,400       12,132                 10/12/12 City of Cleveland Wtr Rev Bds 44,410        Co-Manager -            2,000       -           -           -           -           9,329                   10/10/12 City of San Antonio Public Facilities Corp Imp & Ref Lease Rev Bds 550,374      Co-Manager -            29,080    8,250       -           -           -           60,327                 10/10/12 Dept of Water and Power of the City of Los Angeles Power System Rev Bds 300,000      Co-Manager 1,000         1,100       -           1,000       -           -           25,618                 10/10/12 Lone Star College System Variable Rate Rev Financing System Bds 11,775        Co-Manager -            -           -           -           -           -           Group Net10/02/12 City of New York GO Bds 1,125,000   Co-Manager 800           2,000       250          650          -           -           3,173                   10/02/12 City of Dallas GO Ref Bds 214,495      Co-Manager -            12,500    -           -           -           -           7,875                   10/02/12 City of New York Tax Exempt GO Bds 58,510        Co-Manager -            -           -           -           -           -           -                        09/19/12 State of California Dept of Water Resources Central Valley Project Wtr System Rev Bds 317,505      Co-Manager -            -           -           -           -           -           60,417                 09/19/12 State of California Dept of Water Resources Central Valley Project Wtr System Rev Bds 49,525        Co-Manager -            8,610       -           -           -           -           3,567                   09/06/12 Illinois Finance Auth Rev Bds,  OSF Healthcare System 179,845      Co-Manager -            10,000    750          -           -           350          Group Net08/23/12 Trans Infrastructure Properties LLC Ob Group Public Finance Authority (TRIPs Ob Group) 189,400      Co-Manager -            5,000       26,500    -           -           -           7,500                   08/23/12 Trans Infrastructure Properties LLC Ob Group New York Industrial Dev Agency (TRIPs Ob Group) 126,875      Co-Manager -            3,000       11,000    -           -           500          Group Net08/22/12 City of Chicago Chicago O'Hare Int Airport Passenger Facility Charge Rev Ref Bds 452,095      Co-Manager -            15,000    4,215       -           -           1,400       170,275               08/21/12 City of Houston Combined Utility System First Lien Rev Ref Bds 149,735      Senior -            27,230    120,745  -           18,030    80,790    Group Net08/16/12 Cities of Dallas/Fort Worth (DFW) Joint Rev Ref Bds 300,495      Co-Manager -            30,000    -           -           -           -           120,697               08/15/12 State of California Rev Anticipation Notes 10,000,000 Co-Manager 2,000         5,000       -           2,000       -           -           96,711                 08/14/12 Board of Education of the City of Chicago Unlimited Tax GO Bds 468,915      Co-Manager -            10,000    -           -           -           -           25,601                 08/08/12 New York Transitional Finance Auth 1,050,000   Co-Manager 300           4,000       -           300          -           -           5,940                   08/08/12 City of Chicago Chicago O'Hare Int Airport General Airport Senior Lien Rev Ref Bds 728,895      Co-Manager 1,725         37,000    -           800          -           -           186,740               08/01/12 The Trustees of Purdue University Purdue University of Student Fee Bds 54,555        Co-Manager 780           6,565       -           780          735          -           Group Net07/24/12 Inglewood Public Finance Auth City of Inglewood, California Lease Rev Bds 30,827        Co-Manager -            -           10,920    -           -           8,730       Group Net07/19/12 Miami-Dade County Transit System Sales Surtax Rev Bds 537,210      Co-Manager 400           15,130    -           365          120          -           142,246               07/18/12 State of Illinois (Illinois Dept of Unemp Security) Unemployment Insurance Fund Bldg Receipts Rev Bds 817,865      Co-Manager -            15,000    -           -           -           -           Group Net07/18/12 State of Illinois (Illinois Dept of Unemp Security) Unemployment Insurance Fund Bldg Receipts Rev Bds 652,075      Co-Manager -            10,000    -           -           -           -           7,524                   07/11/12 New York City Transitional Finance Auth Bldg Aid Rev Bds 850,000      Co-Manager 250           12,000    -           125          -           -           871                       07/09/12 State of Wisconsin Clean Wtr Rev Bds 147,450      Co-Manager -            17,975    4,205       -           -           1,050       18,168                 06/19/12 Illinois Finance Auth Rev Ref Bds 75,155        Co-Manager 250           3,000       -           250          -           -           Group Net06/18/12 City of El Paso Municipal Drainage Utility System Rev Bds 14,075        Co-Manager -            2,655       8,840       -           2,655       8,285       Group Net06/14/12 Dormitory Auth of the State of New York State Personal Income Tax Rev Ref Bds 1,814,925   Co-Manager 1,600         4,000       -           1,600       -           -           50,395                 06/12/12 State of Connecticut GO Ref Bds 523,245      Co-Manager -            1,000       -           -           -           -           4,829                   06/06/12 New York Transitional Finance Auth Future Tax Secured Bds 800,000      Co-Manager -            1,000       -           -           -           -           7,860                   06/05/12 Metropolitan Pier and Exposition Auth McCormick Place Expansion Project 855,309      Co-Manager -            8,000       5,500       -           -           -           Group Net05/31/12 Town of Cicero GO Corporate Purpose Ref Bds 23,525        Senior -            3,525       20,000    -           8,400       15,125    Group Net05/30/12 Massachusetts Water Pollution Abatement State Revolving Fund Bds 160,400      Co-Manager 200           1,000       -           200          1,000       -           73                         05/30/12 Massachusetts Water Pollution Abatement State Revolving Fund Ref Bds 94,140        Co-Manager -            -           -           -           -           -           -                        05/23/12 City of New York GO Bds 949,685      Co-Manager 200           500          -           200          -           -           -                        05/23/12 Dept of Water and Power of the City of Los Angeles Wtr System Rev Bds 276,765      Co-Manager -            20,000    -           -           -           -           Group Net05/22/12 Indiana Finance Auth (Purdue) Educational Facilities Rev Bds 14,970        Co-Manager -            -           -           -           -           -           Group Net05/17/12 Centinela Valley Union High School District GO Bds 72,000        Senior -            19,220    218,225  -           1,330       130,230  Group Net05/16/12 City of Chicago Tax Exempt/Taxable GO Bds 307,975      Co-Manager -            -           -           -           -           -           87,222                 05/08/12 Boston Water and Sewer Commission General Rev & Ref Bds 107,970      Co-Manager 5,100         4,000       5,100       1,025       -           310          Group Net04/24/12 City of Corpus Christi Utility System Rev Bds 52,500        Co-Manager -            2,975       -           -           -           -           Group Net04/19/12 Imperial County Local Trans Auth Rev Bds 53,975        Senior -            106,980  -           -           53,975    -           Group Net04/18/12 California Public Works Board Lease Rev Bds (Univ of Cal & Dept of Corrections) 309,675      Co-Manager 200           4,395       -           -           -           -           Group Net04/13/12 Maryland Health and Higher Ed Fac Auth Rev Bds (The Johns Hopkins Health System Ob Group) 97,560        Co-Manager 250           3,480       -           250          -           -           2,421                   04/11/12 New York City Transitional Finance Auth Future Tax Secured Bds 800,000      Co-Manager 2,700         2,000       -           1,575       -           -           5,595                   04/04/12 Imperial Public Financing Auth (Water Facility) Rev Bds 10,065        Senior 15,630      -           -           9,230       -           -           Group Net04/04/12 Imperial Public Financing Auth (Wastewater Facility) Rev Bds 8,550           Senior 12,305      -           -           6,800       -           -           Group Net03/19/12 City of San Antonio Electric & Gas System Rev Bds 521,000      Co-Manager 1,000         -           -           -           -           -           Group Net03/01/12 State of California Various Purpose GO Bds 1,904,595   Co-Manager 2,000         7,500       -           2,000       -           -           73,888                 02/23/12 City of New York GO Bds 1,030,615   Co-Manager 850           1,500       -           850          -           -           6,500                   02/22/12 South San Antonio ISD Unlimited Tax Ref Bds 8,390           Senior -            14,105    -           -           8,390       -           Group Net02/14/12 Dormitory Auth of the State of New York Third General Resolution Rev Bds 838,100      Co-Manager 1,200         2,000       -           700          -           -           24,345                 01/25/12 The Trustees of Indiana University Cert of Partipation 23,750        Co-Manager -            400          250          -           400          250          Group Net01/25/12 Cotulla ISD Unlimited Tax Ref Bds 9,330           Co-Manager -            -           2,855       -           -           800          Group Net01/17/12 City of Weslaco Tax and Rev Cert of Obligation 24,335        Senior -            1,825       24,925    -           1,825       13,345    44,043                 
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ATTACHMENT B 
 

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR 
THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW 

YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS  
DURING 2014 THROUGH 2017 (RFP #36230) 

 
AGREEMENT ON TERMS OF DISCUSSION 

 
The Port Authority’s receipt or discussion of any information (including information contained 
in any proposal, vendor qualification, ideas, models, drawings, or other material communicated 
or exhibited by us or on our behalf) shall not impose any obligations whatsoever on the Port 
Authority or entitle us to any compensation therefor (except to the extent specifically provided in 
such written agreement, if any, as may be entered into between the Port Authority and us).  Any 
such information given to the Port Authority before, with or after this Agreement on Terms of 
Discussion (“Agreement”), either orally or in writing, is not given in confidence.  Such 
information may be used, or disclosed to others, for any purpose at any time without obligation 
or compensation and without liability of any kind whatsoever.  Any statement which is 
inconsistent with this Agreement, whether made as part of or in connection with this Agreement, 
shall be void and of no effect.  This Agreement is not intended, however, to grant to the Port 
Authority rights to any matter, which is the subject of valid existing or potential letters patent.  
The foregoing applies to any information, whether or not given at the invitation of the Authority. 
 
Notwithstanding the above, and without assuming any legal obligation, the Port Authority will 
employ reasonable efforts, subject to the provisions of the Port Authority Freedom of 
Information Code and Procedure (FOI Code) adopted by the Port Authority’s Board of 
Commissioners on March 29, 2012, which may be found on the Port Authority website at: 
http://www.panynj.gov/corporate-information/pdf/foi-code.pdf, not to disclose to any competitor 
of the undersigned, information submitted which are trade secrets which, if disclosed, would 
cause injury to the competitive position of the enterprise, and which information is identified by 
the Proposer as proprietary, as more fully set forth in the FOI Code, which may be disclosed by 
the undersigned to the Port Authority as part of or in connection with the submission of a 
proposal. 

 ________________________ 
                                            (Company) 

 
 ________________________ 
                                            (Signature) 

 
 ________________________ 

                                              (Title) 
 

  ___________________________ 
                                                 (Date) 
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the State of New Jersey. CastleOak has distinguished itself by generating significant orders 

(including retail orders) in excess of our liability and underwriting unsold balances.  Recently, 

CastleOak served as co-senior manager to both the Metropolitan Transportation Authority and 

the New York City Housing Development Corporation. 

As we continue to build our municipal bond business, CastleOak is highly confident that our 

team of experienced municipal finance and capital markets professionals will provide the 

Authority with value-added investment banking services and distribution capabilities. CastleOak 

is firmly committed to dedicate the necessary resources to ensure that CastleOak provides the 

highest level of service and the lowest cost of borrowing to the Port Authority of New York and 

New Jersey. We appreciate your consideration, and we look forward to serving the Port 

Authority of New York and New Jersey.   

 

Sincerely, 

 
 

Cathy A. Bell 

Managing Director 

CastleOak Securities 

110 East 59
th

 Street, 2
nd

 Floor 

New York, NY, 10022 

(212) 610-2413 
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 Strong Distribution. Our 24 person fixed income sales force which includes three dedicated 
municipal bond salesmen provides us with strong distribution capabilities that reach not only the 
national buyers of municipal bonds, but also 2nd, 3rd and 4th tier buyers as well as a number of 
cross-over buyers who traditionally buy taxable fixed income securities but will buy municipal 
bonds based upon relative value and current muni/treasury ratios.  In addition, where it is 
advantageous for our clients, CastleOak has the ability to access Cantor’s 60-person fixeed 
imcome desk including its municipal sales and trading desk and global bond distribution 
networks. The team of CastleOak Securities is committed to providing the Authority with the 
highest level of investment banking and underwriting, sales and trading services possible.     

2. The ownership structure of the firm and your firm’s long-term ratings for each year during the 
period 2012 – present and a description of any events that may have caused any of the rating 
agencies to change their rating or outlook.     

Ownership Structure. CastleOak is organized under 
the laws of the State of Delaware and structured as a 
limited partnership between CastleOak Management, 
LLC and Cantor Fitzgerald L.P.  CastleOak 
Management owns 56% while Cantor owns the 
remaining 44% of CastleOak Securities.  Cantor has 
over 1,400 direct employees in over 30 cities across 
the globe and over 350 affiliates, including BGC 
Partners, Inc. (NASDAQ: BGCP), a global brokerage 
company primarily servicing the wholesale financial 
and real estate markets with over 2,600 employees bringing the total employee count for Cantor 
and its affiliates closer to 4,000. Headquartered in New York,  Cantor maintains two offices in 
New Jersey; in the City of Summit and the Borough of Shrewsbury.  
 

This partnership provides CastleOak with strong capital and infrastructure support and allows for 
strategic collaboration on select business activities.  In addition, as discussed throughout this 
proposal, CastleOak has the ability to access Cantor’s 60-person fixed income desk  to extend 
our distribution reach through Cantor’s municipal  account coverage including its bank portfolio 
group which covers national, regional and local commercial banks that buy municipal bonds for 
their own accounts and as well as trust accounts and its professional retail customers which 
include a broad network of money managers and investment advisors. CastleOak is not rated by 
any Nationally Recognized Statistical Rating Organizations (NRSRO).  

 

 

 

 



  P a g e  | 3 

  
CastleOak Securities, L.P.   Port Authority of New York and New Jersey 
 

Capitalization as of: March 31, 2014

Total Capital $7,199,495

Equity Capital $4,199,495

Net Capital $6,203,637

Excess Net Capital $6,081,829

Underwriting Capacity

Without Revolving Credit Facility $88,623,386

With Revolving Credit Facility $188,623,386

3. The firm’s capital structure and leveraging practices, including total capital, equity capital, 
uncommitted excess net capital, underwriting capacity and your firm’s most recent audited 
financial statements and Financial and Operational Combined Uniform Single (FOCUS) Report  

Strongly Capitalized Firm. 
CastleOak is well capitalized with 
the ability to underwrite large 
bond issues on a sole or lead 
managed basis. As of March 31, 
2014, our excess net capital of 
approximately $6 million enables 
us to underwrite up to $88.6 
million of long-dated bonds 
pursuant to SEC net capital rules. Additionally, CastleOak has access to a $10 million FINRA-
approved revolving credit facility through our strategic partner, the addition of which would 
increase our underwriting capacity to approximately $188.6 million. CastleOak’s strong capital 
position allows our firm to make commitments to underwrite the Authority’s bonds. Please see 
Appendix B for our most recent FOCUS Report and 2013 Audited Financial Statements.   

4. An explanation of any short-term financing currently used, including credit lines to support 
underwritings. 

In addition to the $10 million FINRA-approved line of credit, for larger underwriting 
commitments CastleOak has access to a Temporary Subordinated Loan Agreement with Cantor 
Fitzgerald.  The Temporary Subordinated Loan Agreement is used exclusively for funding 
haircuts on capital markets transactions.  

5. State your firm’s qualifications, knowledge and experience relating to the Authority and other 
issuers with major capital programs requiring large and frequent debt issues. Discuss what 
specific capabilities your firm has that would add value to the Authority’s team. 

Issuers with Major Capital Programs.  CastleOak has extensive experience working with 
issuers with major capital programs that require large and frequent debt issuance. CastleOak is a 
member of the bond underwriting team for the State of New Jersey, Empire State Development, 
the New York State Thruway Authority, The City of New York, the New York State 
Environmental Facilities Corporation, the State of Illinois, and the City of Chicago, to name a 
few of our issuer clients who are frequent and sophisticated issuers of large-scale and often 
complex bond financings.  Issuers such as these require continuous and ongoing market 
surveillance in order to actively manage their outstanding debt portfolios through the optimal 
structuring of new money issues and the timely implementation of refunding or debt 
restructuring scenarios.  CastleOak actively monitors the capital programs of our issuer clients 
and provides regular updates on market conditions and developments, and submits unsolicited 
financing ideas, including refunding opportunities. Since inception, CastleOak has served as an 
underwriter on financings totaling $12.4 billion for issuers with major capital programs. For 
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7. Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. 
retail). If applicable, identify the number of retail accounts, regional concentration and unique 
marketing strengths your firm can offer the Port Authority. Please include a discussion of your 
experience as a secondary market maker for Port Authority bonds.  

Strong Sales and Distribution Capabilities. CastleOak Securities employs 24 fixed income 
salesmen on desks in New York, Chicago, Cleveland, and Portland, including three dedicated 
municipal salesmen. Together they reach all classes of municipal investors, including 
professional retail, large institutional buyers and 2nd, 3rd and 4th tier investors with whom our 
sales force have developed strong relationships. In addition, through our strategic partnership 
with Cantor Fitzgerald, CastleOak is able to access Cantor’s 60 fixed income sales and trading 
professionals who cover over 5,000 accounts, both domestic and international, that buy 
municipal bonds. 

Broad Distribution Network. CastleOak Securities is able to broaden the universe of investors 
to whom the Authority’s bonds are marketed which can result in a lower cost of borrowing. Our 
broad dsitribution network covers not only renowned national buyers of municipal bonds, but 
also those 2nd, 3rd and 4th tier buyers, cross-over buyers and retail buyers including bank trusts, 
money managers and investment advisors which enables CastleOak to often introduce new 
buyers to our issuer clients. Our broad distribution network allows us to focus and coordinate our 
marketing resources on specific assignments. This approach has allowed our firm to access an 
increasing number of professional retail and institutional investors through our access to:  

2nd, 3rd & 4th Tier Buyers. Through our large and experienced sales force, CastleOak Securities 
is able to provide the Authority with a comprehensive distribution approach which, in addition to 
reaching the major national accounts that buy municipal bonds which are covered by all of Wall 
Street, has a heightened regional and local focus on 2nd, 3rd and 4th Tier buyers that are often 
overlooked by the large investment banking firms due to their smaller size or more restrictive 
trading styles.  We have developed especially strong sales relationships with these smaller, 
regional and local accounts and as a result have often been able to successfully broaden the 
universe of buyers participating in our clients’ bond sales.  Our investor base covers the spectrum 
of municipal buyers from major accounts such as PIMCO, Wells Capital, T. Rowe Price and 
Federated to those smaller accounts such as Payden & Rygel, Asset Allocation, Piedmont 
Advisors, Paychex, and Pacific Income Advisors.  

Ability to Reach Cross-Over Buyers. CastleOak’ large fixed income sales force is actively 
involved in the sales and trading of all taxable products including treasury securities, agencies, 

Summary of 
Negotiated Floating Rate Note Financings

Year 

Total Annual 
Par Amount 

($ mils)
Number of 
Financings Rank

2012 666.50           10             16             
2013 163.30           4               36             

2014 YTD 50.00             1               17             
Total 879.80           15             
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corporate securities and mortgage-backed securities, such as Fannie, Freddie and FHLB 
securities and has ranked among the leading MWBE firms for lead managed underwritings in 
this sector.  Each of our taxable salesmen has long-standing and approved brokerage 
relationships with municipal, pension and institutional investors that have historically purchased 
taxable municipal securities in addition to more traditional taxable fixed income products. Under 
certain market conditions, these taxable investors, which include asset managers, insurance 
companies, corporations, public pension funds, and municipalities, will buy tax-exempt 
municipal bonds based upon their relative value, the slope of the municipal yield curve and the 
performance of muni-to-treasury ratios. CastleOak is able to market the Authority’s bonds 
directly to those potential cross-over buyers. 

Retail Distribution. CastleOak covers a strategic network of professional retail accounts 
including bank trust departments, high net-worth individuals, investment advisors and money 
managers across the country such as Northern Trust, Bank of New York Mellon, and Eaton 
Vance. In addition, through our relationship with Cantor we have access to a dedicated team of 
salespeople that focus on over 800 accounts that primarily represent surrogate retail investors.  

Marketing Approach. The goal of CastleOak’s marketing campaign for the Authority is to 
broaden the investor base and achieve the low cost of capital. Our marketing strategy for the 
Authority will be oriented towards both institutional and retail investors which will lead to the 
most cost effective bond financing for the Authority. CastleOak will implement the following 
marketing strategies designed to maximize institutional and retail participation in the bond sale: 

 Early Distribution of the Preliminary Official Statement. We recommend mailing the 
POS and distributing rating reports at least one week prior to pricing to ensure that investors 
have ample time to review and approve the credit.  This will also allow the syndicate 
sufficient time to ascertain investor preferences so that the structure of the offering can be 
adjusted to reflect current market appetite.  

 Multi-Media Bond Sale Advertising Campaign. CastleOak will work with the Authority to 
devise and implement a multi-media advertising campaign for the bonds that will include 
print, radio and web-based advertising.   

 Internet Roadshow. To maximize among institutional investors, CastleOak recommends the 
Authority record an internet roadshow and post it subsequent to the dissemination of the 
POS.  

 Investor Conference Calls. CastleOak recommends that the Authority host an investor call 
as a lead-in to the pre-marketing of the bonds. This type of investor outreach is an efficient 
means of providing information and highlighting the initiatives and strategies to address the 
ongoing challenges and any successes achieved by the Authority’s management. The 
Authority should provide updated credit reports to allow buy-side analysts time to review the 
information and prepare questions.  

 Structuring Preferences. In its pre-marketing efforts, CastleOak also develops increased 
demand by structuring the issue to satisfy unique investor preferences. Depending on market 
conditions, investors prefer bonds with specific coupon and dollar prices at different points 
along the yield curve. If the pricing is attractive, investors will demonstrate flexibility 
regarding couponing and call features.  
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 Retail Order Period.  CastleOak recommends the Authority have a one day retail order 
period followed by the institutional pricing. The order period can be accelerated based on 
market conditions. 

 Target Existing Holders. At CastleOak, examining the Authority’s existing investor base is 
an essential part of our marketing process.  As part of our marketing strategy, we would 
approach these buyers because they are familiar with the unique strengths of the Authority’s 
credit and are likely to buy in the future. 

 Maximizing Underrepresented Buyers. While our marketing effort will be focused on the 
entire spectrum of buyers, we will target our efforts by prioritizing the class of investors most 
likely to purchase Authority’s bonds, including top institutional holders of similar credits to 
the Authority and New York and New Jersey paper as well as underweighted investors.  

 Targeting Crossover Buyers. As previously mentioned certain cross-over buyer will buy 
tax-exempt municipal bonds based upon their relative value, the slope of the municipal yield 
curve and the performance of muni-to-treasury ratios. CastleOak is able to market the 
Authority’s bonds directly to those cross-over buyers through our fixed income sales force 
that is actively involved in the sales and trading of all taxable products. 

8. Discuss your firm’s organizational commitment to public finance. Have there been any 
changes in the firm’s municipal finance department staffing or staffing policy during the period 
2012 – present.  If so, please discuss how these changes may affect coverage of the Port 
Authority. Include the number of staff members assigned to investment banking, underwriting, 
sales, and trading during this period. 

CastleOak remains firmly committed to 
public finance and continues to expand the 
total number of municipal banking and sales 
and trading personnel at the firm. Changes 
since 2012 to the firm’s municipal finance 
staffing are noted in the table to the right.  
While in the routine course of business there 
have been some personnel changes in municipal bonds at CastleOak over the past year, we 
expect no diminution in the level or quality of service that CastleOak will provide to the 
Authority.  As required, each CastleOak team member will devote 100% of his or her time to 
accomplish the Authority’s goals. CastleOak has assembled a strong and diverse team to meet 
the Authority’s financing needs. Our team includes individuals with significant transportation 
and port financing experience.  

 

 

 

 

 

Municipal Finance Department  

   2014  2013  2012

Investment Banking   4  7  6 

Underwriting   1  1  1 

Sales   24  24  24 

Trading   1  2  2 
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9. Discuss your firm’s capital commitment to public finance. Your response should address:    
a. The amount of uncommitted excess net capital allocated to public finance.   
b. The amount of uncommitted excess net capital allocated to support public finance operations 
in each of the years during the period 2012- present.  
c. Briefly discuss examples of transactions and circumstances where your firm used its capital to 
support the sale and distribution of debt obligations during the period 2012 – present.  
d. Describe the three (3) largest positions your firm has taken down into inventory during the last 
year when your firm was senior manager on a transaction. Your response should include the total 
par amount of the issue, the total amount of unsold debt obligations, the type of debt obligations 
(Tax supported, Appropriation, Revenue etc.), as well as the amount of debt obligations your 
firm took into inventory. 

Capital Commitments. As an underwriter, CastleOak Securities puts its capital on the line in 
every single transaction and stands ready to commit the necessary resources to ensure that our 
clients have a successful financing.  We believe that the true measure of a firm’s ability to 
underwrite municipal bonds lies not solely in how much capital that firm maintains but also on 
its willingness to commit that capital when market conditions dictate that it take down bonds as 
part of the effective execution of a transaction.  CastleOak has both the requisite capital and the 
firm willingness to do so.  

As a managing underwriter, CastleOak Securities has the ability to take down unsold balances 
and routinely commits capital to underwrite bonds on behalf of our municipal clients. For 
example, in April 2014, CastleOak served as a co-manager on the $1.2 billion New Jersey 
Economic Development Authority School Construction Bonds 2014 Series PP, RR & QQ. With 
2% liability, CastleOak demonstrated its commitment to this transaction by submitting orders 
totaling $20 million including $6.5 million of net designated orders, $2.5 million of retail orders 
and $11 million of member orders.  Another example occurred in March as a co-manager on the 
$1 billion State of Illinois GO Bond sale, CastleOak placed total member orders of $35 million 
in bonds and was allotted $3 million in bonds which we took into inventory and thereafter sold to 
institutional buyers in the secondary market.  On a daily basis CastleOak has approximately $2.5 
million in bonds in inventory. We also regularly commit capital in support of our clients’ bond 
sales by bidding on competitive bond sales and actively trading bonds in the secondary market. 
On a daily basis we have approximately $2.5 million in municipal bonds in inventory. 

100% of the firm’s uncommitted excess net capital is allocated to public finance. The chart 
below details CastleOak’s uncommitted excess net capital allocated to public finance since 2012. 

 

Provided below are the three largest positions that CastleOak has taken into inventory, where the 
firm used its capital to support our liability position.  In these cases, the firm took down bonds as 
indicated below and carried them in inventory until they were sold to “going-away” accounts. 

Capitalization as of: 12/31/2012 12/31/2013 3/31/2014

Total Capital $8,174,052 $7,139,898 $7,199,495 

Equity Capital $5,674,052 $4,139,898 $4,199,495 

Net Capital $6,731,772 $5,832,486 $6,203,637 

Excess Net Capital $6,445,889 $5,553,630 $6,081,829 



  P a g e  | 9 

  
CastleOak Securities, L.P.   Port Authority of New York and New Jersey 
 

 

10. Has your firm been removed from any underwriting appointment prior to the expiration of 
the contract term? If so, describe the circumstances.  

CastleOak Securities has never been removed from any underwriting appointment prior to the 
expiration of the contract term. 

11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including 
any offices maintained in each state, the number of staff employed in each state and the number 
of staff covering the Authority who are employed in each state. Include in your discussion how 
your firm’s presence in the State of New York and/or State of New Jersey has changed during 
the period 2012 – present.   

New York Presence. CastleOak is headquartered in New York with 50 of our 63 employees 
located in the State.  Our current New York State footprint has grown by 50% over the past two 
years as the firm has acquired additional office space in New York and expanded personnel. In 
addition, CastleOak’s joint venture partner, Cantor Fitzgerald, is headquartered in New York 
with three offices in Manhattan and Purchase, New York and over 800 in-state employees. 

New Jersey Presence. CastleOak maintains a presence in New Jersey through the offices of our 
strategic partner, Cantor Fitzgerald, which maintains three offices in the Stat in Rochelle Park, 
Summit and the borough of Shrewsbury. In addition, many members of CastleOak’s senior 
management are New Jersey residents including our CEO, David Jones (South Orange), our 
CFO, Phillip Ippolito (Howell) and the Head of Corporate Investment Banking, Michael Turner 
(Livingston).  

12. Provide a list and description of any proceedings pending or contemplated by any 
governmental authority against your firm, including but not limited to, any pending or 
anticipated proceedings or rule or order relating to a violation or alleged violation by your firm 
of any federal or state statute or regulation pertaining to the underwriting or sale of securities, the 
provision of investment advisory services or the issuance of securities. Provide a list of all 
sanctions and/or fines imposed on your firm during the last 24 months in connection with any 
proceeding of the type described in the proceeding sentence. Also provide a list and description 
of any pending or anticipated proceedings by private parties against your firm (individually or in 
the aggregate) that your firm has determined may have a material adverse impact on the current 
financial status or operations of the firm.  Please note that this requirement is in addition to the 
requirement in Certification of No Investigation required below. 

There are no proceedings, pending or contemplated, by any governmental authority against 
CastleOak Securities including no pending anticipated proceeding or rule or order relating to a 
violation or alleged violation of any federal or state statute or regulation pertaining to the 
underwriting or sale of securities, the provision of investment advisory services or the issuance 
of securities.  In September, 2010, CastleOak Securities was censured and fined $12,500 by 
FINRA for failure to report to the Trade Reporting and Compliance Engine (TRACE) the correct 
counter-party’s identifier for TRACE-eligible securities.  It was determined that the firm failed to 
report the correct perspective (buy/sell) to TRACE for one of the reports.   

Sale Date Issue Description Par Amount Bonds Taken Down 
12/27/12 Albany Co., NY - GO  Bonds Series 2012  B    55,910,000                      35,550,000 
09/13/12 Arapahoe Wtr & Wstwtr Pub Imp Dt GO Refunding Bonds    59,020,000                      26,970,000 
08/14/12 Fort Worth City-Texas Comb Tax & Rev Certs of Oblig    85,790,000                      32,410,000 
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Shams R. Lawson, Managing Director, with over 12 years of industry experience will provide 
banking support to the Authority. Mr. Lawson has served as Senior Manager on over $3 billion 
of financings across various sectors including transportation, general obligation, and water and 
sewer for such issuers as the State of Ohio, State of Illinois, State of Maryland, State of Virginia, 
City of Cleveland, City of Baltimore, and the Ohio State Treasurer. 

Alistair Featherstone, Vice President, will support Ms. Bell by leading the team’s quantitative 
analyses and other analytical work.  During his career, Mr. Featherstone has executed over $1.0 
billion of financings on behalf of state-level and local municipal issuers.  

Christopher Crump, Vice President, will provide quantitative analyses and banking support to 
the Authority. Prior to joining CastleOak, Mr. Crump was a Senior Analyst with Ziegler Capital 
Markets in its Senior Living Finance Division where he performed and oversaw high-level 
financial analysis on actual and prospective financial transactions and analyzed financing needs, 
performed detailed credit analysis and researched outstanding debt of current and potential senior 
living clients.  In addition, Mr. Crump was an Analyst in Public Finance with Loop Capital 
Markets where he served as Lead Analyst on over $1.6 billion in senior managed financings.  

Underwriting, Sales and Trading Team 
John Matsikoudis, Managing Director and Lead Underwriter has over 30 years of underwriting, 
sales and trading experience. Prior to joining CastleOak, Mr. Matsikoudis was the Senior Vice 
President and Head of Trading and Risk Management at Loop Capital Markets, where he 
eventually became Head Underwriter. Mr. Matsikoudis has senior managed and co-managed 
many billions of dollars of municipals bonds, while introducing many new credits and products 
to the municipal marketplace. Mr. Matsikoudis will be responsible for pricing the Authority’s 
bonds and leading all syndicate activity on the firm’s behalf 

Tim Blake, Managing Director at CastleOak is a senior fixed income salesman and trader, and 
will be responsible for the firm’s sales efforts. 

Please refer to Appendix D for resumes of each respective professional. 

F. A detailed description of the proposed technical approach to be taken for the performance of 
the required services.  Factors addressed in your technical approach shall include, but are not 
limited to, your proposed methodology and strategy for performing the required services and 
how this strategy will benefit the Authority.  Provide a brief case study illustrating how your 
firm’s proposed technical approach was implemented in a prior transaction and state the results.  

CastleOak’s Municipal Finance professionals have a strong reputation for creativity and 
thoroughness that sets us apart from our competitors and allows us to add value to our issuer 
clients. Every issuer we serve receives the highest level of expertise available in the areas of debt 
structuring, marketing, pricing and distribution.  

We are confident that the Authority will find that CastleOak can be an integral member of the 
financing team and can work effectively with the Authority’s staff, bond counsel and 
underwriter’s counsel to lead the Authority’s transaction team for new money and refunding 
issues. At the Authority’s request or once engaged on a transaction, CastleOak can: 
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 Advise and assist the Authority in developing and executing a plan of finance that is 
consistent with the financial and policy goals articulated by the Authority; 

 Recommend a structure that will result in the most cost-effective and efficient financing 
structure with market available and proprietary technologies including DBC Finance, excel 
and Bloomberg; 

 Evaluate refunding and potential restructuring opportunities to reduce interest costs; 

 Assist in drafting and reviewing relevant documents including the preliminary and final 
official statement and the bond purchase agreement, among others; 

 Assist in preparation of materials or presentations, discussions and meetings or other 
communications with rating agencies, insurers, credit enhancers and investors; 

 Obtain bids for credit enhancement and recommend efficient utilization of available credit 
enhancement. Obtain bids for verification agent and bidding agent services as applicable; 

 As senior manager, oversee an underwriting syndicate at the time of sale, determine 
appropriate marketing strategies (including identifying potential investors and market 
conditions for alternative products), pricing structures and call features for each sale;  

 As senior manager, present all pre- and post-pricing information in a timely manner to the 
City and to other transaction participants; and  

 Assist the Authority in the post-financing evaluation process including the timely submittal 
of all required information and reports.  

MTA Transportation Revenue Bonds Series 2014B. In April 2014, CastleOak Securities 
served as special co-senior manager for the $500 million MTA Transportation Revenue Bond 
Series 2014 B issue. As special co-senior manager, CastleOak participated on all due diligence 
calls and assisted in drafting of bond and legal documents. In addition, we presented numerous 
structuring alternatives for the new money transaction including a level debt service structure 
and reviewed the MTA’s bond portfolio for a potential refunding of prior debt which could be 
included as part of the financing. Ultimately, the MTA elected to issue a new money bonds only. 
During pre-pricing, CastleOak discussed market views, provided useful input and insight to the 
marketing and pricing strategy which included the use of sub 5% coupons and bifurcated 
maturities with 5% and 5.25% coupons to heighten demand and diversify the investor base. It 
was crucial to the successful pricing of this issue that the bonds were structured to appeal to the 
broadest universe of potential buyers because of the large block size of the maturities and 
because some prominent investors reported that they were at or near capacity on the MTA 
transportation revenue credit. At pricing, CastleOak supported the transaction by submitting 
$35.35 million of total orders including $2 million of net designated orders. The Series 2014B 
issue was structured for 30-year level debt service and with bifurcated maturities as 
recommended during pre-pricing. The Series 2014B (rated (A2/A+A) priced at all-in TIC of 
4.38%. Following the transaction, CastleOak was commended by the MTA for our banking and 
sales performance.     
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1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt 
long-term, fixed rate Consolidated Bonds.  Provide your assessment of whether Authority capital 
costs should continue to be financed in this manner and, if not, describe the specific financial 
structure(s) that you would recommend.  The Authority is seeking proposals that provide the 
most efficient financing strategy at the lowest overall cost to the Authority, while balancing its 
overall risk profile.  Include the value-added contributions your firm will make to this process 
and how your firm’s approach might differ from this conventional approach, along with specific 
benefits that may be achieved.   

While the Port Authority has for many years successfully financed its capital program for the 
most part in the competitive bond market with tax-exempt long-term fixed rate bonds, changing 
municipal investor demographics and the insipient shift in market conditions warrant a 
reappraisal of the Authority’s debt management policies and practices.  The number of retail 
investors buying municipal bonds through separately managed accounts and exchange traded 
funds has grown dramatically in the past 5 years as has the volume of municipal bonds held by 
US commercial banks and insurance companies, neither of which were big buyers in the recent 
past.  Elsewhere, industry pundits that predicted more volatility in 2014 for municipal bond 
prices have been proven correct year-to-date as short-term rates rose and then backed off based 
upon comments made by Fed Chairwoman Yellan about when the Fed may begin raising short 
term rates in March. With short term rates higher, the slow pace of the economic recovery may 
stem any sharp rise in long term rates although municipals are expected to stay cheap or even get 
cheaper to treasuries, driving interest from cross-over buyers on a relative value basis.  Against 
this backdrop, the demand for long dated bonds would be muted were it not for the fact that 
supply is down dramatically year over year. Over the next 12 to 18 months, the Authority should 
continue to lock-in still historically low long-term interest rates and simultaneously begin to 
diversify the mix of debt it issues in order to 1) access the short end of the yield curve while the 
Fed continues to hold the fed funds rate near 0% and 2) look at issuing taxable municipal bonds 
to restructure or refund high-coupon debt that could not otherwise be refunded.   

Starting from the simple premise that debt should be issued at the most cost effective rate 
available tailored to the useful life the project being financed, the Authority clearly should 
diversify its debt mix to access the short end of the yield curve which though higher year over 
year remains at historic lows without exposing itself to undue interest rate or credit risk. In 
addition to the obvious benefits of reducing near-term interest costs and diversifying the mix of 
debt in the Authority’s outstanding debt portfolio, the issuance of variable rate debt also has the 
benefit of serving as an interest rate risk management tool by matching the structure of the 
Authority’s assets and liabilities. The Authority can render its balance sheet neutral to interest 
rate changes by increasing the amount of unhedged variable rate debt it has outstanding relative 
to the amount cash and cash equivalents that it has invested in short-term taxable securities.  

CastleOak Short Term Capabilities. CastleOak has a dedicated team of 5 fixed income sales 
and trading professionals that specialize in the short-end of the yield curve, with over 75 years of 
combined capital markets experience.  In 2013, this short-term team sole managed over $10 
billion in taxable floating rate securities and traded over $2.5 billion of short-term paper.  In 
August 2013, CastleOak Securities underwrote as sole manager $510 million in FRNs for the 
FHLB System which we placed with a number of institutional investors, including local 
government accounts, asset managers and corporations. This was the largest Agency MTN 
underwriting ever sole-managed by a minority-owned investment bank. 
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According to Bloomberg L.P., CastleOak Securities ranked #1 in underwriting of GSE and 
Supranational debt among minority-owned investment banks each year from 2010 through 2013. 
In addition, in 2011, CastleOak became the first and only minority underwriter of World Bank 
debt; structuring and distributing the World Bank’s $1 billion inaugural one-year Fed Funds 
floating rate notes. 

2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its 
facilities, describe any recommendations and viable potential alternative financing structures that 
could assist the Authority in optimizing its capital structure, maximizing its financing capacity, 
lower its cost, mitigate risk, and expand its capital sources to finance. The Authority currently 
utilizes a mix of short-term and long-term debt, as well as direct investment, to fund its capital 
projects.  Provide your thoughts on the allocation of financing versus direct investment to allow 
the Authority to maximize its potential for investment in its long-term capital programs.   
 
Refunding Summary. In 
conjunction with its capital 
improvement program, the Authority 
can execute refundings and use the 
savings to provide funds for 
operations or to increase bonding 
capacity. Based on current market 
conditions, the Authority can refund 
$400 million of non-AMT bonds 
from Series 135 and $547.4 million 
of AMT bonds from Series 136 and 
137 to generate $116.7 million in present value savings (or 12.3% of refunded par). All these 
bonds provide positive savings and qualify under Authority’s inverse refunding criteria that 
stipulate if less than all of the bonds outstanding are to be called then the last maturity must be 
refunded before any earlier maturity.  

Short Call Options. We have recently see some reverse inquiry from certain investors interested 
in purchasing tax-exempt bonds with 5-year par calls. New York issuers such as the 
Metropolitan Transportation Authority and the New York City Transitional Finance Authority 
have incorporated short calls into their financings. For part of its upcoming financings, the 
Authority may want to evaluate and identify the most opportunities points of the yield curve to 
incorporate short calls.   

Direct Purchases. As an alternative to traditional municipal bond issuances. the Authority may 
wish to look into direct lending by commercial banks that have affiliated broker/dealers such as 
Wells Fargo, BAML, Citi, JP Morgan, RBC.  Referred to as direct purchases, anecdotally this 
practice began with Wells Fargo offering to make direct loans to municipal issuers instead of 
underwriting their bonds for typically a three to seven (in some cases, 10) year period subject to 
extension or renewal which in most cases is done at all-in costs of borrowing that are lower than 
corresponding municipal bond interest rates.  One major cost advantage is that there are no 
underwriting fees nor costs of issuance that have to be paid although there are attorneys’ fees and 
fees and charges imposed by the banks, like on any traditional loan.  Now that the other money 
center banks have gotten heavily involved in the direct purchase market, potential drawbacks for 

Refunding Summary

Market Rates as of May 5, 2014

Non‐AMT AMT Total

Refunding Par 356,480,000 496,665,000 853,145,000

Refunded Par 400,000,000 547,435,000 947,435,000

PV Savings ($) 42,110,612 74,598,582 116,709,194

PV Savings (%) 10.5% 13.6% 12.3%

Key Statistics

TIC 4.0% 3.5% 3.7%

Average Life 18.8 11.4 14.5

Final Maturity 9/15/2039 7/15/2034 9/15/2039
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issuers are the loan terms and conditions which can seek to assign risks primarily to the borrower 
and impose other one-sided protections.  

Direct Investments. Cash funding of capital expenditures through direct investments (PAYGO) 
should be undertaken at a minimum to fund annually recurring capital maintenance costs as 
distinguished from capital construction projects as well as to finance shorter useful life assets 
including fleet replacements, technology updates and building and facility repairs and 
rehabilitation.  Given the large scale financing needs of the Port Authority, to the extent that 
long-term interest costs can be reduced through the use of short-term, variable rate products and 
from direct investment, the benefits accrue to not only today’s taxpayers of both New York and 
New Jersey but to future taxpayers as well. 

3. Provide your views of the current variable rate market and the applicability of any of the 
products being introduced into the municipal market to the financing of the Authority’s capital 
costs, as well as other components of the Authority’s capital program.  Your response should 
address any potential issues, negative impacts, or market-based risks that the Authority should be 
aware of if such products were implemented and methods to mitigate or eliminate these potential 
impacts. Include a listing of the number of Floating Rate Note issues senior-managed by your 
firm during the period 2012 – present.  

While many large issuers have debt policies which establish maximum variable rate exposure of 
20%-25% of outstanding debt, we believe that the Authority’s variable rate exposure should be 
determined by its “net” variable rate exposure which also factors the Authority’s sizable cash 
reserve balances.  With short-term interest rates remaining at historically low levels, increasing 
its exposure to permanent variable rate debt would provide the Authority with immediate 
economic benefits from the lower variable rate interest cost compared to the receipts from its 
fixed rate loan portfolio.  In addition, the Authority’s cash reserves would serve as a natural 
hedge and provide a better match between the Authority’s assets and liabilities.  The Authority 
should also consider the following:  

Issuing all Variable Rate Debt on a Subordinate Basis.  The Authority could issue FRNs as 
Versatile Structure Obligations (“VSOs”) under its VSO Resolution or under a new resolution 
secured and payable on a subordinate lien basis to its outstanding Consolidated Bonds and 
required General Reserve Fund payments.  The issuance of indexed FRNs continues to represent 
an efficient way for issuing additional variable rate debt.  Alternatively, in the current market, the 
Authority can expect to see healthy competition from commercial banks looking to provide 
liquidity facilities to support conventional variable rate demand bonds (“VRDBs”) given the 
Authority’s ratings of Aa3/AA-/AA-.   

Increasing Variable Rate Exposure by Issuing Short-Term Fixed Rate Bonds and Notes.  In 
addition to issuing indexed FRNs or conventional VRDBs, the Authority may also wish to 
consider issuing fixed rate bonds and notes with shorter term maturities in order to take 
advantage of the steepness of the yield curve and diversify its investor base.  The Authority 
could consider issuing Bond Anticipation Notes (“BANs”), especially with a maturity of less 
than 13 months, as an intermediate step between interim and permanent financing if market 
conditions are attractive.  Depending on the steepness of the yield curve and investor demand, 
there may also be opportunities for the Authority to issue fixed rate bonds with maturities of 3-7 
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years and enter into SIFMA fixed-to-floating interest rate swaps which may be priced more 
attractively than issuing SIFMA-index FRNs with the same maturity or mandatory tender date.  
Similarly, the Authority could issue these fixed rate structures on a subordinate basis which 
could be refunded with long-term, fixed rate subordinate bonds at a later date. 

CastleOak FRN Experience. In the floating rate note market, CastleOak has served as sole or 
co-lead manager to date on 15 FRN financings since 2012, aggregating in par amount over $879 
million, for various issuers across the country, including serving as co-lead to J.P. Morgan on a 
recent $50 Million LIBOR-indexed floating rate bond issue for the New York City Housing 
Development Corporation which was sold in their entirety to the FHLB of NY.   

4. Provides your firm’s economic outlook for the next three years, including rate targets for both 
US Treasuries and Municipal Market Data (MMD) for 10 and 30 years.  In light of such outlook, 
discuss how the Authority can best implement a funding program to minimize interest costs.   

We expect US economic momentum to further bolster tax revenue for states and expect an 
improving housing market to slowly increase property tax revenue for local governments. 
Despite a strengthening of the economy, we expect that many issuers will be reluctant to issue 
new debt. Most major spending by state and local governments, such as Medicaid and pensions 
is mandatory and has increased in recent years. As a result, municipalities have less flexibility to 
meet debt service payments and become reluctant to issue new bonds.  

Presently, CastleOak does not publish any interest rate outlook.  Generally, we utilize the interest 
rate outlook through 2014 which we access through Bloomberg which reflects a survey of about 
30 economists.  The most recent Bloomberg interest rate outlook is summarized below. 

 

The outlook points to higher long-term interest rates and a steepening yield curve in 2014.  As 
such, CastleOak recommends that PANYNJ lock in as much long-term funding as possible in the 
near term in anticipation of higher long-term interest rates. 

Benchmark Market Yield Q2 2014 Q3 2014 Q4 2014 Q1 2015 Q2 2015 Q3 2015

10‐Year UST 2.59% 3.09% 3.24% 3.38% 3.49% 3.61% 3.72%

30‐Year UST 3.38% 3.92% 4.02% 4.14% 4.23% 4.34% 4.39%
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6. Provide marketing strategies that the Authority should employ in the short-term and the long-
term to distinguish itself from other issuers and to improve its investor relations, and expand the 
Authority’s investor base.   

CastleOak recommends a comprehensive marketing strategy to attract both retail and 
institutional investors for the short- and long-term. 

Short-Term. Retail investors are a critical component to the success large tax-exempt borrowing 
programs. CastleOak recommends the Authority advertise the sale on local radio and in local 
print media in an effort to develop awareness of the issue among potential retail buyers. 
Additionally the underwriting syndicate should host seminars with their respective salesforce 
within a two-week period prior to the pricing. The key factors to highlight are the size of the 
individual issue and overall borrowing program, the credit rating of the bonds, potential call 
features and other pertinent information found in the P.O.S. 

To maximize the potential demand for the issue among institutional buyers, CastleOak suggests 
an internet road show targeted towards large institutional customers or specific investors. In this 
format, an in-depth presentation examining the Authority’s credit and outlook should be posted 
concurrently with the dissemination of the P.O.S. and updated credit reports to allow buy-side 
analysts time to review the information and prepare questions. A live investor call accompanying 
the internet road show would permit analysts to question management directly and allow 
Authority to promote the strengths of its credit. These types of one-on-one meetings and 
conferences calls can produce tangible positive results.  

In addition, the Authority could adopt the “50% rule” if it wishes to make their bond issues to all 
investors, both retail and institutional. For orders entered during the retail order period, the 
Authority would allocate a minimum of 50% of each maturity offered to retail investors if 
subscribed at the final price. All maturities will maturities will be offered to institutions during 
institutional pricing. The spirit of the rule is to satisfy the needs of and maximize participation 
among retail and institutional investors. Several New York and New Jersey issuers have 
implemented this strategy including the Metropolitan Transportation Authority on its Series 
2014B Transportation Revenue Bonds on which CastleOak served as co-senior manager and the 
State of New Jersey on the 2013 Series A NJ Jersey Building Authority State Building Revenue 
Bonds on which we served as co-manager.   

Long-Term. To maximize demand for the PANYNJ’s bonds among investors, we suggest the 
Authority could hold a quarterly or annual investor call with a presentation posted on the web. 
Given the unique and distinct credit profile and the intricacies and complexities of an authority 
that is governed by two states, it is best to provide information to the investor community in a 
succinct easily digestible format.  With our extensive distribution network to major national 
accounts and 2nd, 3rd and 4th tier buyers of municipal bonds, professional retail accounts and 
cross-over buyers we believe that the CastleOak sales force can assist the Authority in 
broadening the investor base for its bond sales.  We have on many occasions introduced new 
buyers to our client’s bond sales and look forward to doing so for the Authority. 
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G. A detailed description of the proposed management approach to be taken for the performance 
of the required services.  Factors addressed in your management approach shall include, but are 
not limited to the following:  your proposed organizational structure to be responsive to the 
Authority’s needs; your proposed approach and schedule for keeping the Authority apprised of 
the project status; and your proposed approach to ensuring the quality of the work product to be 
produced.   

As senior manager to the Port Authority, CastleOak will assign two of its most experienced 
bankers to lead the engagement.  Cathy Bell will serve as lead banker to the Authority and 
Shams Lawson will serve as co-lead banker to provide back- up support as needed.  Ms. Bell is a 
25 year industry veteran who has senior managed transactions aggregating over $1.14 billion in 
total par amount for largest and most sophisticated issuers in New York State including the City 
of New York, the Dormitory Authority of the State of New York and Empire State Development.  
Mr. Lawson who recently joined CastleOak from Sterne Agee and previously Bank of America 
Merrill Lynch has senior managed over $3 billion in municipal transactions for issuers across the 
country.  Ms. Bell and Mr. Lawson will work with the Authority to devise a comprehensive 
multi-year plan of finance that will fund the Authority’s capital needs with a mix of debt 
structured to achieve the lowest cost of borrowing possible and appeal to the broadest universe of 
investors available in the market today.  We will consider with the Authority the optimum timing 
and sizing of its bond issues, the use of popular variable rate products and the implementation of 
retail investor targeting strategies and investor outreach programs. 

Our banking team at CastleOak will be rounded out by our quantitative analysts, Alistair 
Featherstone and Christ Crump, both Vice Presidents who will work in tandem to size and 
structure the Authority’s bond issues and identify refunding and potential restructuring 
opportunities using linear optimization and call option valuation models to achieve the highest 
level of present value and cash flow savings available.  All cash flows and reports will be 
reviewed by senior personnel for quality control. 

Our bankers will work with our head underwriter, John Matsikoudis, and our 24 person fixed 
income sales force as supplemented by the 60 fixed income sales and trading professionals at our 
strategic partner, Cantor Fitzgerald, to structure, market and price the Authority’s bonds 
aggressively and competitively.  We believe we will be able to broaden the universe of buyers 
participating in the Authority’s bond sales by marketing to our broad distribution network of 
attracting cross-over buyers, commercial banks, life insurance companies and other non-
traditional investors in municipal bonds. 
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Municipal Finance Department 

EEO Breakdown 

Minorities  Women 

Total  Percentage Total  Percentage Total 

Officers 2 67% 1 33% 3

Associates 2 100% 0 0% 2

Salesman 0 0% 1 33% 3

Total  4 50% 2 25% 8

I. Describe your firm’s affirmative action program and activities. Include this information as an 
appendix to your response entitled “Affirmative Action Policies”. Provide the total number 
of employees in your public finance department and include the numbers and percentages of 
minorities and women employed as officers, associates and paraprofessionals. Provide this 
same information with respect to the personnel covering the Authority’s account. If your firm 
is a MWBE firm, please indicate so and provide documentation.  If your firm has been 
certified as an MWBE provider with the Authority under its procedures, provide 
documentation.    

CastleOak Securities, L.P. is minority-owned and is an equal opportunity employer.  It is 
CastleOak’s policy that all employees enjoy a work environment free from unlawful 
discrimination based on race, religion, national origin, gender, sexual orientation, material status, 
disability, age, or any other 
protected classification under 
applicable federal, state, or local 
law.  It is illegal and against 
CastleOak’s EEO policy for 
anyone to discriminate on any of 
these bases against any 
employee. CastleOak’s 
Affimative Action Policies is provided in Appendix E. The chart to the right details the total 
number of employees in our municipal finance department, as well as the EEO breakdown. All 
employees in our municipal finance department will be devoted to the Authority’s future 
financings.  

In addition to a commitment to provide equal employment opportunities to all qualified 
individuals, CastleOak has established an affirmative action program to promote opportunities 
for women and minority owned firms and protected classes as suppliers to the firm. Please see 
Appendix E for copies of our MWBE certifications.  

J. A complete list of your firm’s affiliates.  

CastleOak Securities was formed in 2006 as a limited partnership between CastleOak 
Management and Cantor Fitzgerald. 

 

 

 



  P a g e  | 20 

  
CastleOak Securities, L.P.   Port Authority of New York and New Jersey 
 

K. If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may 
give the appearance of a possible conflict of interest, the Proposer shall include in its Proposal a 
statement indicating the nature of the conflict.  The Authority reserves the right to disqualify the 
Proposer if, in its sole discretion, any interest disclosed from any source could create, or give the 
appearance of, a conflict of interest.  The Authority's determination regarding any question(s) of 
conflict of interest shall be final.  

CastleOak Securities is not aware of any conflict of interest nor appearance of any conflict of 
interest that the firm or any of its employees or agents may have in regard to the scope of 
services entailed in connection with the Authority’s Request for Proposals.  

L. Firm commentary (additional comments of the firm)  
 
CastleOak Securities offers the Authority a well-capitalized and experienced team of municipal 
professionals with strong distribution capabilities, giving our firm the ability to support the 
Authority’s bond issues regardless of market conditions.  While municipal issuers across the 
country have embraced policies of inclusion and diversity by including minority and women-
owned firms in their underwriting syndicates, these firms are not all equal in terms of their 
capabilities or resources.  Just as the bulge bracket firms have their distinguishing characteristics, 
so do the MWBE firms that are active in municipal finance.   

CastleOak Securities is particularly well-suited to serve as a senior manager in the Authority’s 
bond underwriting team for the following reasons: the substantial experience of our bankers who 
collectively have over 50 years in the industry working with some of the largest and 
sophisticated issuers in the country. CastleOak is able to offer the Authority strong sales and 
distribution capabilities. CastleOak employs 24 fixed income sales and trading professionals 
located in New York, Chicago, Cleveland and Portland, including four dedicated municipal 
salespeople and traders. With our extensive distribution network to major national accounts and 
2nd, 3rd and 4th tier buyers of municipal bonds combined with incremental distribution to 
commercial banks, savings & loans, small corporations, asset managers and investment advisors 
through our strategic partner, we believe that the CastleOak sales force can assist the Authority 
in broadening the investor base for its future bond sales. CastleOak is well capitalized with the 
ability to underwrite large bond issues on a sole or lead managed basis. As of March 31, 2014, 
our excess net capital of approximately $6 million enables us to underwrite up to $88.6 million 
of long-term bonds. Additionally, CastleOak has access to a $10 million FINRA-approved 
revolving credit facility through our strategic partner which would increase our underwriting 
capacity to approximately $188.6 million. CastleOak’s strong capital position allows our firm to 
make commitments to underwrite Authority’s bonds. 

M. Appendix (for supporting information, if necessary)  
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APPENDIX A 

ATTACHMENT C 

COMPANY PROFILE 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ATTACHMENT C  
  
PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 
FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY 
OF NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230)  
  

COMPANY PROFILE  
  

 1. Company Name (print or type):   

 
CastleOak Securities, L.P.______________________________________________  

 2. Business Address (to receive mail for this RFP):   

 
110 E. 59th Street, 2nd Floor New York, NY 10022__________________________  

3. Business Telephone Number: (646) 521-6700 _______________________________  

4. Business Fax Number: (212) 294-7866_____________________________________  

5. Firm website: castleoaklp.com_____________________________________________  

6. Federal Employer Identification Number (EIN):   

7. Date (MM/DD/YYYY) Firm was Established: _04/15/2006   

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary):  

Cantor Fitzgerald, L. P. 110 East 59th Street New York, New York (EIN) 13-3680189 

9. Officer or Principal of Firm and Title:    

Philip J. Ippolito, CFO and Director of Operations___________________________ 

10. Name, telephone number, and email address of contact for questions: 

 Cathy Bell (212) 610-2413_cbell@castleoaklp.com_________________________  

 11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned 
or Small Business Enterprise (M/W/SBE)?      Yes    X No  

If yes, please attach Port Authority certification as a part of this profile.  

If your firm is an M/WBE not currently certified by the Port Authority, see the Port 
Authority’s web site – http://www.panynj.gov/business-opportunities/supplier-
diversity.html , to receive information and apply for certification.     
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APPENDIX B 

CASTLEOAK SECURITIES  

AUDITED FINANCIAL STATEMENTS AND FOCUS REPORT  
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CASTLEOAK SECURITIES, LP
8-65786

125334

X 16 17 18

19

110 EAST 59TH STREET, 2ND FLOOR

NEW YORK NY 10022

01/01/14

26

Philip Ippolito (212) 829-4788

40 X 41

42

03/31/14

FORM
FOCUS REPORT

X-17A-5
(FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT)

PART IIA 12

(Please read instructions before preparing Form)

This report is being filed pursuant to (Check Applicable Block(s)):

1) Rule 17a-5(a) 2) Rule 17a-5(b) 3) Rule 17a-11

4) Special request by designated examining authority 5) Other

NAME OF BROKER-DEALER SEC. FILE NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O. Box No.)
FIRM ID NO.

FOR PERIOD BEGINNING (MM/DD/YY)

(No. and Street)
AND ENDING (MM/DD/YY)

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT (Area code) - Telephone No.

NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS REPORT

YES NO

EXECUTION:
The registrant/broker or dealer submitting this Form and its attachments and the person(s) by whom
it is executed represent hereby that all information contained therein is true, correct and complete.
It is understood that all required items, statements, and schedules are considered integral parts of

this Form and that the submisson of any amendment represents that all unamended items, statements
and schedules remain true, correct and complete as previously submitted.

Dated the day of 20

Manual Signatures of:

1)
Principal Executive Officer or Managing Partner

2)
Principal Financial Officer or Partner

3)
Principal Operations Officer or Partner

ATTENTION - Intentional misstatements or omissions of facts constitute Federal

Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:f (a) )

FINRA

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

OFFICIAL USE

CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT

DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS ?

13
14

15

20

21 22 23

24

30 31

32 33

34 35

36 37

38 39

25
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564,356

X

1,929,928

5,424,562

111,912

166,614

CASTLEOAK SECURITIES, LP

193,805

635,439

03/31/14

8-65786

193,805

1,199,795

9,026,616

1,929,928

5,536,474

166,614

995,8588,030,758

at market value

affiliates, subsidiaries and

under lease agreements, at cost-net

and amortization. ........................

of accumulated depreciation

..............................................

..............................................

$ $

market $

associated partnerships .......................

Page 1

leasehold improvements and rights

...........................

........................

9. Investment in and receivables from

10. Property, furniture, equipment,

11. Other assets

12.       Total Assets

...................................

.........................

as of (MM/DD/YY)

SEC FILE NO.

Consolidated

Unconsolidated

ASSETS

...............

130

$$

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND

.......................

................................

.....................

$

$

$

...............................

............................

.............................

..........................

$

securities accounts, at market value:

$securities

securities

securities

securities

Allowable Non-Allowable Total

$

and  partners' individual and capital

1. Cash

7. Secured demand notes:

2. Receivables from brokers or dealers:

3. Receivables from non-customers

4. Securities and spot commodities owned, at market  value:

5. Securities and/or other investments not readily marketable:

8. Memberships in exchanges:

6. Securities borrowed under subordination agreements

N 3

PART IIA

BROKER OR DEALER

CERTAIN OTHER BROKERS OR DEALERS

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

Market value of collateral:

$

OMIT PENNIES

A. Owned, at

B. Owned, at cost
C. Contributed for use of the company,

A. Exempted

B. Other

A. Exempted

B. Other

A. Exempted securities

B. Debt securities

C. Options

D. Other securities

E. Spot commodities

A. At cost

B. At estimated fair value

A. Clearance account
B. Other

890

850

860

880

810

830

550

600

610

418

419

420

424

430

440

470

460

490

535

540

480

190

......................

170

180

160

150

640

630

650

200

355

660

680

735

740

670

900

920

930

940

910

295

300

750

100

99

98

198

199
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1,827,121 1,827,121

3,000,000

4,827,121

4,199,495

1,827,121

3,000,000

3,000,000

9,026,616

4,199,495

CASTLEOAK SECURITIES, LP 03/31/14

Page 2

..............................................................

PART  IIA

OMIT PENNIES

...................

..............

.......................

........................

................................

..............................

.........................

.....................

.................................

........................

.......................... $ $

$

$

$

$

...............

....................... $ $

$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

$

$

$

Ownership Equity

...........................

( )

$

$

...................................................................

....................................................................

.....................................................................

..................................................................

...........................................................

.........................................................

.............................................

...........................................................................

$

BROKER OR DEALER
as of

A.I. Non-A.I.

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING,

NONCLEARING AND CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Liabilities LiabilitiesLiabilities
Total

1255

1315

1305

1355

1385

1390

1400

1420

1360

1410

1205

1210

1211

1114

1115

1155

1045

980

970

990

1000

1010

1740

1760

1770

1791

1792

1793

1794

1780

1750

1796

1810

1800

1795

1430

1440

1450

1220

1230

1020

of general creditors:

expenses and other

collateral agreements

of

......

use of company, at market value

of

......

qualified for net capital purposes

at market value

16. Securities sold not yet purchased,

17. Accounts payable, accrued liabilities,

18. Notes and mortgages payable:

19. Liabilities subordinated to claims

14. Payable to brokers or dealers:

15. Payable to non-customers

13. Bank loans payable

20.      TOTAL LIABILITIES

from outsiders

B. Other

A. Clearance account

B. Securities borrowings, at market value

B. Secured

A. Unsecured

C. Pursuant to secured demand note

A. Cash borrowings:

2. Includes equity subordination  (15c3-1(d))

1. from outsiders

2. includes equity subordination  (15c3-1(d))

1. from outsiders

D. Exchange memberships contributed for

E. Accounts and other borrowings not

23. Corporation:

21. Sole proprietorship

22. Partnership (limited partners)

24.      TOTAL OWNERSHIP EQUITY

25.      TOTAL LIABILITIES AND OWNERSHIP EQUITY

B. Common stock

C. Additional paid-in capital

D. Retained earnings

F. Less capital stock in treasury

E. Total

A. Preferred stock

1470

1560

1540

1610

1685

1690

1700

1710

1730

1620

1720
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4,199,495

995,858

6,203,637

4,199,495

3,000,000

7,199,495

6,203,637

995,858

3600

3590

3736

3650

3730

3734

3733

3735

3670

3660

Page 3

3490

3500

3520

3525

3530

3620

3630
3640

3740

3750

)

)

)

OMIT PENNIES

(

(

3480$

3540

...............

3610

$

$

$

$

.................................................

..........................................

............................................

.................................................

.............................................

.........................................

...............................

................................

..............................................

..............................................

...............................................

..........................................

.....................................

................................................

.............................................

.......................................................................

$

$......................
.................................

.....................................

.................................

proprietary capital charges

pursuant to 15c3-1(f)) :

A. Total non-allowable assets from

C. Commodity futures contracts and spot commodities-

Statement of Financial Condition (Notes B and C)
B. Secured demand note deficiency

4. Other securities

3. Options

2. Debt securities

1. Exempted securities

4. Add:

6. Deductions and/or charges:

7. Other additions and/or allowable credits (List)

9. Haircuts on securities (computed, where appliicable,

2. Deduct ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital

5. Total capital and allowable subordinated liabilities

10. Net Capital

8. Net Capital before haircuts on securities positions

1. Total ownership equity from Statement of Financial Condition

as of

COMPUTATION OF NET CAPITAL

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART  IIA

BROKER  OR  DEALER

(

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital

B. Other (deductions) or allowable credits (List)

D. Other deductions and/or charges

C. Trading and investment securities:
B. Subordinated securities borrowings

A. Contractual securities commitments

D. Undue concentration

E. Other (List)
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100,000

1,827,121

6,020,925

121,808

121,808

6,081,829

41.67
29.45

1,827,121

Page 4

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER
as of

Part A
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

COMPUTATION OF AGGREGATE INDEBTEDNESS

NOTES:
(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

equivalent value is paid or credited

%
%

of subsidiaries computed in accordance with Note (A)

A. Drafts for immediate credit
B. Market value of securities borrowed for which no

C. Other unrecorded amounts (List)

$

$
$

................................................

............................................

................................................

.........................................................

..........................................

..........................................

.........................................

...................................

.....................................

...........................................................

.........................

....................

1. Minimum dollar net capital requirement, or

2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

3800

3810

3820

exchanges contributed for use of company (contra to item 1740) and partners' securities which were
covered by subordination agreements not in satisfactory form and the market values of the memberships in

$

$
$

$

$
$

$

$

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

to Rule 15c3-3 prepared as of the date of net capital computation including both

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant
Part B

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

26. Net capital in excess of the greater of:

brokers or dealers and consolidated subsidiaries' debits

requirement of subsidiaries computed in accordance with Note (A)

25. Excess net capital (line 10 less 24)

5% of combined aggregate debit items or 120% of minimum net capital requirement

24. Net capital requirement (greater of line 22 or 23)

.........................................

.................................

...............................................

........................................................

...................... $

$

$

$

$

12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

17. Add:

19. Total aggregate indebtedness

20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10)
21. Percentage of debt to debt-equity total computed in accordance with Rule 15c-3-1(d)

13. Net capital requirement (greater of line 11 or 12)

14. Excess net capital (line 10 less 13)

15. Net capital less greater of 10% of line 19 or 120% of line 12

11. Minimum net capital required (6-2/3% of line 19)

16. Total A.I. liabilities from Statement of Financial Condition

3870

3880

3910

3920

3760

3840

3850

3860

3830

3790

3758

3760

3770

3756

3780
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798,430

798,430

2,233,888

2,233,888

1,823,800

2,040,431

1,378,016

119,050

1,845,756

5,383,253

(524,618)

(16,683)

(507,935)

(36,393)

3

2,517

4,858,635

01/01/14 03/31/14

REVENUE STATEMENT OF INCOME (LOSS)

BROKER OR DEALER

MONTHLY INCOME

4070

18. Provision for Federal income taxes (for parent only)

4238

23. Income (current month only) before provision for Federal Income taxes and extraordinary items

...........................................

...........................................

.................

3935

3938

3939

3940

3945

3949

3950

3952

3955

3970

3990

3975

3995

4030

4120

4115

4140

4075

4195

4100

4200

4210

4220

4222

4224

4225

4230

4211

4239

..................................

................

.............................................

.............................................................

.......................................................................

.............................................................

......................................................................

....................................................

....................................................

....................

.........................................................................
........................................................................

............................

...................................................................

...............................................

..............................................

............................................

......................................................................

..................................................................

.....................................

.............................................................

...........................................................

....................................................

.................

.......................................................................

........................

..............................................

.............................

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Number of months included in this statement 3931

For the period (MMDDYY) from 3932 to 3933

$

$

$

$

$

Page 5

a. Includes interest on accounts subject to subordination agreements

a. After Federal income taxes of

a. After Federal income taxes of

a. Commissions on transactions in exchange listed equity securities executed on an exchange

b. Commissions on listed option transactions

c. All other securities commissions

d. Total securities commissions

a. From market making in options on a national securities exchange

b. From all other trading

c. Total gain (loss)

EXPENSES

NET INCOME

14. Regulatory fees and expenses

15. Other expenses

16. Total expenses

17. Net Income (loss) before Federal income taxes and items below (Item 9 less Item 16)

19. Equity in earnings (losses) of unconsolidated subsidiaries not included above

20. Extraordinary gains (losses)

21. Cumulative effect of changes in accounting principles

22. Net income (loss) after Federal income taxes and extraordinary items

12. Commissions paid to other brokers-dealers

13. Interest expense

11. Other employee compensation and benefits

10. Salaries and other employment costs for general partners and voting stockholder officers

1. Commissions:

2. Gains or losses on firm securities trading accounts

5. Revenue from sale of investment company shares

6. Commodities revenue

7. Fees for account supervision, investment advisory and administrative services

8. Other revenue

9. Total revenue

4. Profits (losses) from underwriting and selling groups

3. Gains or losses on firm securities investment accounts
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4,199,495

3,000,000

4,707,430

(507,935)

3,000,000

Page 6

BROKER OR DEALER

For the period (MMDDYY) from to

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

3. Balance, beginning of period 4300

4310

)4272

)4262

1. Balance, beginning of period

4320

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

2. Balance, end of period (from item 1800)

4. Balance, end of period (from item 3520) 4330

...............................................................

.....................................................................

........................................................

...............................................................

.........................................................................

.........................................................................

........................................................

$

$

OMIT PENNIES

...........................

............................ $

$

$

$

4290

4270

4260

4250

4240

A. Net income (loss)

B. Additions (includes non-conforming capital of

C. Deductions (includes non-conforming capital of

A. Increases

B. Decreases
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Cantor Fitzgerald & Co., Pershing LLC X

CASTLEOAK SECURITIES, LP

TOTAL

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

C.  (k)  (2)  (ii)  -  All customer transactions cleared through another broker-dealer on a fully disclosed basis.

25. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based :

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon

A.  (k)  (1) - Limited business (mutual funds and/or variable annuities only) .................................. 4550$

B.  (k)  (2)  (i) - "Special Account for the Exclusive Benefit of customers" maintained 4560..............................

D. (k) (3) - Exempted by order of the Commission 4580..........................................................

45704335

Name of Lender or Contributor

$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Exemptive Provision Under Rule 15c3-3

BROKER OR DEALER
as of

Type of Proposed
Expect

to
Renew

(Yes or No)

4605

4615

4625

4635

4645

4655

4665

4675

4685

4695

4604

4614

4624

4634

4644

4654

4664

4674

4684

4694

(MMDDYY)
Withdrawal
or Maturity

Date

4603

4613

4623

4633

4643

4653

4663

4673

4683

4693

4699

OMIT PENNIES

Amount to be with-
drawn (cash amount

and/or Net Capital
Value of Securities)

4692

4682

4672

4662

4652

4642

4632

4622

4612

4602

Insider or
Outsider ?
(In or Out)

Detail listing must include the total of items maturing during the six month period following the
report date, regardless of whether or not the capital contr bution is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

than six months.

Page 7

4601

4611

4621

4631

4641

4651

4661

4671

4681

4691

Withdrawal or
Accrual

(See below for
code to enter)

Instructions:

WITHDRAWAL CODE:         DESCRIPTION

1.                              Equity Capital

2.                              Subordinated Liabilities

3.                              Accruals

4.                              15c3-1(c) (2) (iv) Liabilities

4600

4610

4620

4630

4640

4650

4660

4670

4680

4690
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NEGOTIATED MUNICIPAL BOND TRANSACTIONS SINCE 2012 

 

   



CastleOak's

Negotiated Taxable Tax‐Exempt  Fixed Rate Bond Experience  and Short‐Term Bond Experience

Sale
Date

Issuer  Amount
   of   

 Issue  
($ mils)

Role of
Firm

Member 
Orders

Retail 
Orders

Net. Des. 
Orders 

Group Net 
Orders

Total 
Orders 

Member 
Allotments 

Priority 
Allotments 

Total 
Allotments 

01/25/12 Indiana Finance Authority 137 945 CO-MGR 3,000 4,000 0 0 7,000 950 0 950
02/23/12 Ohio Water Development Authority 62 555 CO-MGR 0 6,000 24,015 0 30,015 0 4,000 4000
03/08/12 Massachusetts Housing Fin Auth 83 680 CO-MGR 1,000 1,050 0 0 2,050 640 0 640
03/22/12 Hartford City-Connecticut 123 780 CO-MGR 7,250 1,850 0 0 9,100 1,705 0 1705
03/22/12 Jacksonville City-Florida 209 390 CO-MGR 2500 500 0 900 3,900 500 0 500
03/22/12 Jacksonville City-Florida 280 050 CO-MGR 10,000 4,000 0 0 14,000 3,900 0 3900
03/23/12 Ohio Public Fac Commission 442 765 CO-MGR 6,000 1,000 0 0 7,000 1,000 0 1000
04/12/12 Connecticut 83 000 CO-MGR 0 0 0 0 0 0 0 0
04/12/12 Connecticut 472 000 CO-MGR 6,000 3,100 0 0 9,100 3,100 0 3100
04/20/12 Indianapolis Loc Pub Imp Bond Bk 43 970 CO-MGR 2500 0 0 10,830 13,330 2,500 0 2500
05/15/12 Cleveland City-Ohio 50 245 CO-MGR 11,500 750 0 0 12,250 650 0 650
05/16/12 NYS Environmental Facs Corp 496 145 CO-MGR 5750 500 0 0 6,250 500 0 500
05/31/12 Hamilton Co (Cincinnati) SD 26 250 CO-MGR 0 0 0 0 0 0 0 0
05/31/12 Massachusetts Wtr Poll Abate Trust 254 540 CO-MGR 5000 750 0 0 5,750 750 0 750
06/07/12 Kent State University 170 000 CO-MGR 4750 0 0 0 4,750 0 0 0
06/26/12 NYS Environmental Facs Corp 316 790 CO-MGR 2000 750 0 0 2,750 750 0 750
07/12/12 NYS Housing Fin-Mortgage Agcy 150 000 CO-MGR 5255 0 0 0 5,255 430 0 430
08/01/12 Jacksonville City-Florida 114 890 CO-MGR 10,500 0 0 0 10,500 0 0 0
08/08/12 Indiana Finance Authority 139 255 CO-MGR 11,730 500 0 0 12,230 500 0 500
08/08/12 Massachusetts Housing Fin Auth 75 350 CO-MGR 1260 250 0 0 1,510 100 0 100
08/24/12 NYS Housing Fin-Mortgage Agcy 82 660 CO-MGR 4900 0 0 0 4,900 575 0 575
09/06/12 Massachusetts Housing Fin Auth 38 020 CO-MGR 1665 600 0 0 2,265 995 0 995
09/13/12 Massachusetts Housing Fin Auth 158 310 CO-MGR 2000 0 2,175 0 4,175 0 1,075 1075
09/18/12 New Jersey Economic Dev Auth 24 365 CO-MGR 2500 0 0 0 2,500 0 0 0
09/18/12 New Jersey Economic Dev Auth 375 000 CO-MGR 17,500 500 0 0 18,000 0 0 0
09/21/12 Connecticut 569 790 CO-MGR 13000 750 0 0 13,750 750 0 750
10/05/12 NYC Housing Dev Corp 53 955 CO-MGR 2250 0 0 0 2,250 250 0 250
10/05/12 NYC Housing Dev Corp 80 330 CO-MGR 250 410 0 0 660 50 0 50
10/05/12 NYC Housing Dev Corp 89 175 CO-MGR 8065 0 0 0 8,065 0 0 0
10/10/12 Philadelphia Auth for Indus Dev 231 185 CO-MGR 10,000 0 0 0 10,000 0 0 0
10/16/12 Cuyahoga Metro Housing Auth 7 000 SOLE 7000 0 0 0 7,000 7000 0 7000
10/18/12 NYS Housing Fin-Mortgage Agcy 100 035 CO-MGR 1500 1,250 0 0 2,750 1,850 0 1850
11/15/12 Massachusetts Housing Fin Auth 46 510 CO-MGR 1250 0 0 0 1,250 0 0 0
11/29/12 Indianapolis Loc Pub Imp Bond Bk 24 415 CO-MGR 8670 0 0 0 8,670 240 0 240
11/29/12 Massachusetts Housing Fin Agcy 101 565 CO-MGR 2000 1,000 0 0 3,000 750 0 750
02/06/13 Connecticut 162 170 CO-MGR 8250 500 0 0 8,750 500 500
02/06/13 District of Columbia 107 965 CO-MGR 3000 0 0 0 3,000 0 0 0
02/13/13 NYS Housing Fin-Mortgage Agcy 110 905 CO-MGR 2500 1,000 0 0 3,500 1,000 0 1000
02/20/13 NYC Municipal Water Finance Auth 455 955 CO-MGR 4500 500 1,000 0 6,000 500 1,000 1500
03/08/13 Massachusetts Housing Fin Agcy 25 285 CO-MGR 0 1,370 0 0 1,370 1,370 0 1370
03/08/13 Massachusetts Housing Fin Agcy 124 715 CO-MGR 1500 0 0 0 1,500 0 0 0
03/13/13 NYC Municipal Water Finance Auth 543 300 CO-MGR 5500 250 0 0 5,750 250 0 250
03/14/13 Empire State Development Corp 642 420 CO-MGR 6000 500 0 0 6,500 0 0 0
03/14/13 Massachusetts Housing Fin Agcy 101 500 CO-MGR 0 0 0 0 0 0 0 0
04/11/13 NYS Housing Fin-Mortgage Agcy 87 920 CO-MGR 1400 500 0 0 1,900 175 0 175
04/12/13 Triborough Bridge & Tunnel Auth 200 000 CO-MGR 9200 1,000 0 0 10,200 1,400 0 1400
04/16/13 New Jersey Trans Trust Fund Au 338 220 CO-MGR 2000 0 0 0 2,000 0 0 0
04/16/13 New Jersey Trans Trust Fund Au 538 845 CO-MGR 6500 1,500 0 0 8,000 1,435 0 1435
05/23/13 Cleveland City-Ohio 35 840 CO-MGR 3750 0 0 0 3,750 0 0 0
05/30/13 NYS Housing Fin-Mortgage Agcy 46 440 CO-MGR 5000 0 0 0 5,000 0 0 0
05/31/13 Metropolitan Transport Auth (MTA) 500 000 CO-MGR 4500 2,200 0 0 6,700 1,400 0 1400
06/06/13 Massachusetts Housing Fin Agcy 116 820 CO-MGR 2410 0 0 0 2,410 0 0 0
06/12/13 Massachusetts School Bldg Auth 549 000 CO-MGR 6500 0 3,500 0 10,000 0 50 50
06/19/13 NYC Municipal Water Finance Auth 344 335 CO-MGR 3000 750 0 0 3,750 675 0 675
06/20/13 NYC Housing Dev Corp 40 135 CO-MGR 3000 0 0 0 3,000 0 0 0
06/20/13 NYC Housing Dev Corp 207 705 CO-MGR 4450 0 0 0 4,450 1,460 1460
06/26/13 NYC Housing Dev Corp 55 000 CO-MGR 0 0 0 0 0 0 0 0
06/26/13 NYS Environmental Facs Corp 401 090 CO-MGR 3,000 250 1,250 0 4,500 250 100 350
06/27/13 NYS Thruway Authority 231 000 CO-MGR 9000 500 3,000 0 12,500 250 0 250
07/02/13 Metropolitan Transport Auth (MTA) 333 790 CO-MGR         4,000 500 0 0 4,500 250 0 250
07/10/13 NYS Environmental Facs Corp 166 585 CO-SR 0 500 0 0 500 0 200 200
07/11/13 NYS Housing Fin-Mortgage Agcy 125 865 CO-MGR         4,500 500 0 0 5,000 500 0 500
07/17/13 University of Connecticut 223 910 CO-MGR         4,770 500 0 0 5,270 1,290 0 1290
07/24/13 Massachusetts Housing Fin Auth 38 160 CO-MGR         1,000 0 0 0 1,000 0 0 0
08/14/13 Connecticut 285 000 CO-MGR 0 3,130 0 0 3,130 0 3,160 3160
08/20/13 New Jersey Trans Trust Fund Au 849 200 CO-MGR          7,000  500 1,000 0 8,500 500 1000 1500
08/28/13 Atlanta City-Georgia 200 140 CO-MGR 9,000 0 0 0 9,000 0 0 0
08/28/13 Connecticut 115 000 CO-MGR 4000 0 0 0 4,000 0 0 0
10/02/13 California St Public Works Board 460 420 CO-MGR 11000 1250 0 0 12,250 175 0 175
10/24/13 Massachusetts Housing Fin Auth 50 000 CO-MGR 2000 0 0 0 2,000 0 0 0
10/31/13 Connecticut 600 000 CO-MGR 0 1720 0 0 1,720 1720 0 1720
10/31/13 Metropolitan Transport Auth (MTA) 500 000 CO-MGR 6000 500 0 0 6,500 150 0 150
11/05/13 Massachusetts 423 720 CO-MGR 4000 0 0 0 4,000 0 0 0
11/06/13 Massachusetts 252 545 CO-MGR 1500 1000 0 0 2,500 750 0 750
11/14/13 Massachusetts Housing Fin Auth 29 520 CO-MGR 2000 0 0 0 2,000 0 0 0
11/14/13 NYC Municipal Water Finance Auth 397 085 CO-MGR 4000 0 0 0 4,000 0 0 0
11/14/13 New Jersey Building Authority 21 625 CO-MGR 0 0 0 0 0 0 0 0
11/14/13 New Jersey Building Authority 306 200 CO-MGR 4000 0 0 0 4,000 0 0 0
12/12/13 NYS Thruway Authority 1,600 000 CO-MGR 30000 250 0 0 30,250 250 0 250
12/17/13 Kent State University 28 415 CO-MGR 0 2725 0 0 2,725 1765 0 1765
01/22/14 Port Authority of NY & NJ 1,000 000 CO-MGR 0 0 2,000 0 2,000 0 200 200
01/28/14 NYC Municipal Water Finance Auth 351 240 CO-MGR 4,000 0 0 0 4,000 0 0 0
01/30/14 Triborough Bridge & Tunnel Auth 250 000 CO-MGR 4,880 0 0 0 4,880 0 0 0



CastleOak's

Negotiated Taxable Tax‐Exempt  Fixed Rate Bond Experience  and Short‐Term Bond Experience

Sale
Date

Issuer  Amount
   of   

 Issue  
($ mils)

Role of
Firm

Member 
Orders

Retail 
Orders

Net. Des. 
Orders 

Group Net 
Orders

Total 
Orders 

Member 
Allotments 

Priority 
Allotments 

Total 
Allotments 

02/06/14 Illinois 1,025 000 CO-MGR 35,000 0 0 0 35,000 3,000 0 3,000
02/13/14 NYS Housing Fin-Mortgage Agcy 18 960 CO-MGR 0 0 0 0 0 0 0 0
02/13/14 NYS Housing Fin-Mortgage Agcy 160 120 CO-MGR 0 500 0 0 500 0 0 0
02/21/14 Metropolitan Transport Auth (MTA) 400 000 CO-MGR 4,500 1,000 0 0 5,500 750 0 750
02/26/14 Massachusetts Housing Fin Agcy 19 020 CO-MGR 2,380 0 0 0 2,380 0 0 0
02/26/14 Massachusetts Housing Fin Agcy 65 000 CO-MGR 0 0 0 0 0 0 0 0
03/14/14 NYS Housing Fin-Mortgage Agcy 12 000 CO-MGR 0 0 0 0 0 0 0 0
03/14/14 NYS Housing Fin-Mortgage Agcy 31 650 CO-MGR 0 0 0 0 0 0 0 0
03/14/14 NYS Housing Fin-Mortgage Agcy 80 190 CO-MGR 4,250 0 1,000 0 5,250 0 200 200
03/19/14 NYS Environmental Facs Corp 347 385 CO-MGR 6,000 0 0 0 6,000 1,045 0 1,045
03/26/14 NYC Municipal Water Finance Auth 547 850 CO-MGR 5,000 0 0 0 5,000 0 0 0
04/03/14 Regents of the Univ of California 411 210 CO-MGR 0 0 0 0 0 0 0 0
04/03/14 Regents of the Univ of California 559 150 CO-MGR 8,500 1,000 9,500 1,000 1,000 0
04/11/14 Metropolitan Transport Auth (MTA) 500 000 CO-SR 33,350 0 2,000 0 35,350 150 0 150
04/16/14 New Jersey Educational Facs Au 201 810 CO-MGR 5,000 775 0 0 5,775 775 0 775
04/23/14 New Jersey Economic Dev Auth 613 845 CO-MGR 11,000 2,500 6,500 0 20,000 400 600 1,000
04/23/14 New Jersey Economic Dev Auth 615 465 CO-MGR 0 0 0 0 0 0 0 0
04/24/14 NYC Housing Dev Corp 100 000 CO-MGR 1,000 0 0 0 1,000 0 0 0
04/30/14 NYC Housing Dev Corp 50 000 CO-MGR 0 0 0 0 0 0 0 0

Total: 26,048.56 497,135 59,180 47,440 11,730 615,485 55,570 12,585 66,155
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APPENDIX D 

 
TEAM RESUMES 

 
Municipal Finance 
 
Cathy A. Bell – Managing Director and Head of Public Finance 
 
Ms. Bell has over 25 years of industry experience, having served as lead banker on over $75 
billion in municipal transactions including over $12 billion in lead or co-lead managed 
financings for state and local issuers in the Northeast, mid-Atlantic, Southeast and Midwest 
regions of the country.  Ms. Bell previously served as managing director in the New York office 
of Loop Capital Markets and as a senior vice president with Advest, Inc. and M.R. Beal & 
Company.  Previously, Ms. Bell served as General Counsel of the New York State Financial 
Control Board for the City of New York.  Ms. Bell is a member of the NYS Bar with a JD from 
Columbia University School of Law and a BA from Howard University, magna cum laude.  Ms. 
Bell’s clients include Massachusetts Water Pollution Abatement Trust, the State of New York, 
the City of New York, the NYS Environmental Facilities Corporation, the Dormitory Authority 
of the State of New York, Empire State Development Corporation, the State of Connecticut, the 
City of Chicago and the NYS Thruway Authority.  She holds a Series 7, 53, and 63 FINRA 
licenses. 
 
Shams Lawson – Managing Director  
 
Mr. Lawson recently joined CastleOak Securities bringing over 12 years of Municipal Finance 
Experience. Mr. Lawson has served as Transaction Banker and Senior Banker for issuers in the 
Mid-West, Mid-Atlantic and Southeast Regions, beginning his investment banking career at 
Merrill Lynch, and later at Sterne, Agee & Leach. Mr. Lawson has served as Senior Manager on 
over $3 Billion of financings across various sectors including general obligation, transportation 
and water and sewer financings. Mr. Lawson is a graduate of Ohio State University with a BA 
degree and holds an MBA from Cleveland State University. He is also a FINRA Series 7 and 66 
License holder.   

Alistair Featherstone – Vice President, Quantitative Support  
 
Alistair Featherstone joined CastleOak Securities in 2012 bringing nine years of experience to 
the in public finance to the Municipal Finance Department. As a Vice President his day-to-day 
responsibilities include quantitative analysis, deal execution, and general investment banking 
services for a variety of clients along the east coast. In his previous role as a Senior Associate at 
Rice Financial Products Company, he executed over $1.0 billion of financings on behalf of state-
level and local municipal issuers. As an Associate with Banc of America Securities, Mr. 
Featherstone provided day-to-day client support, including quantitative structuring, analytical 
recommendations, and financial due diligence on over $2.8 billion of tax-exempt bond and note 
financings on behalf of state governments, municipal authorities and non-profit institutions. In an 
earlier position as a Public Finance Analyst at Merrill Lynch, Mr. Featherstone provided 



quantitative and execution support for over $1.8 billion of tax-exempt financings for general 
obligation and revenue tax-backed issuers. Mr. Featherstone received a Bachelor of Business 
Administration in finance and accounting from the University of Michigan. He holds a Series 7 
and 63 FINRA licenses. 

Christopher Crump – Vice President, Quantitative Support  
 
Mr. Crump serves as the Department’s lead quantitative analyst.  Prior to joining CastleOak, Mr. 
Crump was a Senior Analyst with Ziegler Capital Markets where he performed and oversaw 
high-level financial analysis on actual and prospective financial transactions. Previously ,Mr. 
Crump was an Analyst in Municipal Finance with Loop Capital Markets where he served as 
Lead Analyst on over $1.6 billion in senior managed financings. Mr. Crump is a graduate of 
Clark Atlanta University where he received a Bachelor of Arts degree in Economics in May 
2004. Mr. Crump holds FINRA Series 52 license. 
Underwriting/Sales and Marketing 
 
John Matsikoudis – Managing Director, Head Underwriter 
 
Mr. Matsikoudis has over 30 years of Underwriting, Sales and Trading experience. Prior to 
joining CastleOak, Mr. Matsikoudis was the Senior Vice President and Head of the trading and 
risk management at Loop Capital Markets, where he eventually became Head Underwriter. Mr. 
Matsikoudis has managed many billions of dollars of municipal bonds, while introducing many 
new credits and products to the municipal marketplace. Many of these included bonds for 
general obligation purposes, hospitals, education, water and sewer, gas and electric, clean water, 
project finance, industrial revenue bonds, highways, airport financings and public works 
projects. Mr. Matsikoudis also previously served as Senior Vice President of Institutional 
Trading at Paine Webber and CIBC. Mr. Matsikoudis earned his B.A. in Economics from Seton 
Hall University and holds FINRA Series 7, 53 and 63 licenses. 
 
Tim Blake – Managing Director, Municipal Sales  
 
Mr. Blake is a senior fixed income salesman and trader who has over 30 years of experience 
covering institutional municipal accounts. Mr. Blake joined CastleOak recently from M.R. Beal 
and Co.   He began his career with A.G. Becker. Mr. Blake is a graduate of Oglethorpe 
University, and holds FINRA Series 7 and 63 licenses.  
 

Christine Guest – Managing Director, Municipal Sales  
 
Ms. Guest is a municipal saleswoman who has over 25 years of experience.  Most recently, Ms.  
Guest spent nine years at Cabrera Capital Markets as a Senior Vice President and Institutional 
Sales Person covering clients in both the taxable and tax-exempt markets.  In her role, Ms. Guest 
was responsible for covering top tier and 2nd tier municipal accounts. In addition, Ms. Guest was 
instrumental in establishing and promoting an Ohio presence for Cabrera Capital Markets.  Ms. 
Guest is a graduate of Miami University (OH) with a BA in International Studies with a 
concentration in Economics and Finance. She holds FINRA Series 7 and 63 licenses. 
 



Jim Heald  – Managing Director, Municipal Sales  
 
Mr. Heald is an institutional sales professional with 25 years of experience covering an extensive 
Tier I account client base including major insurance companies, mutual funds, asset managers, 
tender option bond programs and arbitrage accounts. Mr. Heald spent the last 5 years  at Cabrera 
Capital Markets as a Senior Vice President covering clients in both the taxable and tax-exempt 
markets. Previously, Mr. Heald spent 19 years at JP Morgan Chase as a Vice President, where he 
built and developed strong account relationships, resulting in large contributions to the bottom 
line of the department. Mr. Heald  graduated from the University of Arizona with a BS in 
Business. Mr. Heald holds FINRA  Series 7, 52, 53, and 63 licenses. 
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G-23 Disclosure: Citigroup is providing the information contained in this document for discussion purposes only in anticipation of serving as lead 
bond underwriter to the Port Authority of New York and New Jersey (the “Port Authority”). The primary role of Citigroup, as an underwriter, is to 
purchase securities, for resale to investors, in an arm’s-length commercial transaction between the Port Authority and Citigroup and that Citigroup 
has financial and other interests that differ from those of the Port Authority. Citigroup is not acting as a municipal advisor, financial advisor or 
fiduciary to the Port Authority or any other person or entity. The information provided is not intended to be and should not be construed as “advice” 
within the meaning of section 15B of the Securities Exchange Act of 1934. The Port Authority should consult with its own financial and/or municipal, 
legal, accounting, tax and other advisors, as applicable, to the extent it deems appropriate. The Port Authority should consider whether to engage an 
advisor to act in a fiduciary capacity on its behalf in connection with this transaction. 
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Section C. Transmittal Letter



Citigroup Global Markets Inc. 

May 13, 2014 
 
The Port Authority of New York and New Jersey 
Two Montgomery Street, 3rd Floor 
Jersey City, NJ  07302 
 
Ladies and Gentlemen: 
 
Citigroup Global Markets Inc. (“Citi”) is pleased to submit our proposal to provide senior managing underwriter 
services to the Port Authority of New York and New Jersey. Citi recognizes the critical importance of efficiently 
financing the Port Authority’s capital program and generating savings from the refunding of outstanding Port 
Authority bonds, and we would be honored to serve the Port Authority as a senior managing underwriter. Citi is 
uniquely qualified to serve the Port Authority, and below we highlight our key qualifications. 
 
Citi Can Meet All of the Port Authority’s Financing Needs. Citi’s leadership in public finance extends to all areas 
relevant to the Port Authority, including bridge/tunnel finance, transit, airports, port facilities, real estate, public-
private partnerships, federal funding, resource recovery and short-term finance We will leverage our expertise, 
knowledge and significant capital and human resources on behalf of the Port Authority to provide for the most 
efficient execution at the lowest cost of capital. 
 
Citi’s Experience with Port Authority Financings. Citi is proud of our experience serving the Port Authority in the 
development and implementation of the Port Authority’s financing plan for the WTC, as well as our other work with 
the Port Authority. Citi’s experience as a senior manager for the Port Authority is unmatched, and Citi is by far the 
leading underwriter of Port Authority bonds. Citi has senior managed more than $5.3 billion of negotiated and 
competitive Port Authority issues since 2009, which is $2.8 billion more than our nearest competitor. This 
experience includes acting as sole bookrunning senior manager or joint bookrunner on the taxable financings for 
the WTC, as well as having won seven competitive issues in the same period totaling $1.5 billion. 
 
Potential Financing Strategies. As detailed in the enclosed proposal, Citi will assist the Port Authority in: (1) 
determining the most efficient financing mechanisms for the Port Authority’s 2014-2023 Capital Plan, (2) 
recommending potential alternative financing structures that can benefit the Port Authority’s overall capital structure 
(including debt optimization, debt capacity maximization, risk mitigation, variable rate products and public private 
partnerships), (3) ratings strategies to improve the Port Authority’s ratings, (4) analyzing refunding opportunities to 
provide the Port Authority with significant savings and (5) marketing approaches to ensure the broadest distribution 
of the Port Authority’s bonds at the lowest possible interest cost. The expertise and experience of our team 
members will enable us to successfully meet all the Authority's objectives to its fullest expectations. 
 
Commitment to New York and New Jersey. Citi remains firmly committed to New York and New Jersey. Our firm 
is headquartered in New York City and has a significant presence in New Jersey. Citi has over 20,500 employees in 
New York and more than 3,800 employees in New Jersey, making us one of the largest private sector employers in 
the metropolitan area. 
 
We hope that this proposal expresses the importance that our firm attaches to our service to the Port Authority. 
Please feel free to contact me with any questions you may have. 
 
Sincerely, 

 

Frank Chin 
Managing Director 
 

 390 Greenwich Street 
2nd Floor 
New York, NY  10013 
 

 T  212-723-5576 
F  212-723-8829 
Frank.chin@citi.com 



 

Section D. Firm Qualifications and Experience 



THE PORT AUTHORITY OF NEW YORK AND NEW JERSEY May 13, 2014 
Proposal to Provide Underwriting Services Page 1 
 

 D. Citi’s Qualifications and Experience 

 1. Organizational Structure 
Citigroup Inc. is a global, full-service diversified financial services firm with approximately 200 million customer accounts 
doing business in more than 160 countries and jurisdictions. Citi employs approximately 245,000 people worldwide, 
including more than 20,500 in New York and 3,800 in New Jersey, making us one of the region’s largest private sector 
employers. As a subsidiary of Citigroup Inc., Citigroup Global Markets Inc. (“Citi”) offers the Port Authority a broad range of 
resources and services.  Within Citi, the Institutional Clients Group serves governments, top corporations and financial 
institutions, and is organized into five groups:  Capital Markets Origination, Corporate and Investment Banking, Markets and 
Securities Services, Treasury and Trade Solutions and the Citi Private Bank.  The Municipal Securities Division is part of Citi 
Markets and Securities Services within the Institutional Clients Group.  

 2. Ownership Structure and Ratings 
Citigroup Global Markets Inc. is a wholly-owned subsidiary of Citigroup Financial Products Inc., which is wholly-owned by 
Citigroup Global Markets Holdings Inc. whose parent is Citigroup Inc. Citigroup Inc. is listed on the NY Stock Exchange. 

Citigroup Maintains A Strong Capital Position. Amid the many challenges of recent market environments, Citigroup 
maintains an extremely strong capital position and has taken proactive steps to reduce risk, strengthen capital ratios and 
increase liquidity. Citibank is rated A2/A/A (Moody’s/S&P/Fitch). A summary of Citibank’s ratings from each of the rating 
agencies and any changes in ratings and outlooks can be found below. Appendix 2 includes the rating reports for various 
Citigroup affiliates describing the rationale for ratings changes. 

Date New Rating Outlook Date New Rating Outlook Date New Rating Outlook

11/14/2013 A2 from A3 Stable 6/20/2013 A Stable 12/15/2011 A from A+ Stable
6/21/2012 A3 from A1 Stable

11/14/2013 P-1 from P-2 Stable 5/8/2009 A-1 Stable 12/15/2011 F1 from F1+ Stable
6/21/2012 P-2 from P-1 Stable

Short Term Ratings Short Term Ratings Short Term Ratings

Moody's S&P Fitch

Long Term Ratings Long Term Ratings Long Term Ratings

 

 3. Capital Structure and Leveraging Practices 
As of March 31, 2014, Citigroup Global Markets Inc. had a total capital position exceeding $18.3 billion, a net capital 
position of $5.7 billion and an excess net capital position of more than $4.8 billion.  Appendix 3 includes Citi’s FOCUS 
Report. Citi’s audited financials and annual report can be found at the following link:   
http://www.citigroup.com/citi/investor/quarterly/2014/annual-report/ 

 4. Short-Term Financing 
A description of Citi’s short-term financing can be found in the above-referenced financial statements.  

 5. Experience with PANYNJ and Other Issuers with Major Capital Programs 
Citi has long been a leader in public finance, having served municipal issuers since the firm’s founding, and has consistently 
ranked as a leading underwriter in the industry.  For sixteen of the last twenty years, Citi has ranked as the number one 
senior manager of negotiated municipal bonds nationwide.  Citi’s leadership in public finance extends to all areas relevant to 
the Port Authority, including bridge/tunnel finance, transit, airports, port facilities, real estate, public-private partnerships, 
federal funding, resource recovery and short-term finance.  New York and New Jersey issuers, in particular, have 
recognized Citi’s municipal market commitment and leadership, and since 2009, Citi has senior managed $32.1 billion of 
negotiated municipal bonds issued in New York and New Jersey.  Citi is also ranked as the #1 underwriter of negotiated 
transportation revenue bonds since 2009, and within the transportation sector over the same time period, Citi is the #1 
underwriter of negotiated airport revenue bonds and is the #1 underwriter of bridge, tunnel and highway revenue bonds.   

Citi’s Port Authority Experience.  Citi’s experience as a senior manager for the Port Authority is unmatched, and Citi is 
the leading underwriter of Port Authority bonds.  Citi has senior managed more than $5.3 billion of negotiated and 
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competitive Port Authority issues since 2009, which is $2.8 billion more than our nearest competitor.  Citi has served the 
Port Authority as a senior manager of Port Authority WTC Consolidated Bonds since 2008, and we maintain an active 
dialogue with the Port Authority regarding developments and proposals at the WTC site.  Citi also served as the co-senior 
manager on the $672.48 million New York Liberty Development Corporation Liberty Bonds for 1 WTC.  In addition, Citi has 
been an active bidder on Port Authority competitive sales of Consolidated Bonds, having won seven issues since 2009 
(154th, 155th, 162nd, 163rd, 173rd and 176th Series and ZZ Series) totaling $1.5 billion.   

Citi also has extensive experience working with the Port Authority on aviation-related financings.  Our experience as senior 
manager for financings at Port Authority controlled airports includes a $796 million financing for JFK Terminal 4, $1.3 billion 
in new money financings for American Airlines at JFK Terminals 8 and 9, a $388 million refunding for JFK Terminal 1, a 
$202 million financing for Continental at LGA, $200 million in new money financings for British Airways at JFK Terminal 7, a 
$102 million financing for a cargo facility for Korean Air Lines, a $97 million financing for Delta Air Lines at LGA, a $40 
million new money financing for JetBlue Airways and a $25 million financing for a cargo facility for Continental.  In addition, 
we served as co-senior manager for a $934 million financing at JFK Terminal 4; further, we served as financial advisor to 
JetBlue Airways during its negotiations with the Port Authority regarding the new Terminal 5 and we were senior manager 
for a $125 million financing for Port Newark Container Terminal LLC. 

Other Issuers with Major Capital Programs.  Citi has a long history assisting issuers with major capital programs by 
developing financing plans to meet their goals.  In addition to the Port Authority, Citi has played an extensive role in 
executing major capital programs for the following issuers:   

 NYS Thruway Authority ($14.1 billion)  MTA/TBTA ($11.9 billion)  Penn Turnpike Commission ($3.9 billion) 
 New Jersey Turnpike Authority ($9.5 billion)  Arizona Transportation Board ($3.0 billion)  NY State-Supported Debt ($30+ billion) 
 Bay Area Toll Authority ($9.7 billion)  McCarran Airport ($11.1 billion)  State of California ($44.9 billion) 
 PR Highway and Trans. Auth. ($8.4 billion)  Met. Washington Airports Auth. ($2.1 billion)  Delaware River Port Authority ($1.5 billion) 
 North Texas Tollway Authority ($7.0 billion)  Massachusetts Port Authority ($2.0 billion)  City of New York ($21.0 billion) 

Source:  Thomson Reuters.  Reflects all long-term negotiated issuance senior managed by Citi. 

 6. Citi’s Experience in Structuring, Marketing and Selling 
Citi’s underwriting experience is extensive, 
and our service to municipal issuers has 
encompassed structuring and marketing 
numerous financings, consisting of taxable 
and tax-exempt fixed-rate bonds and, short-term and variable-rate obligations. 
* Source:  Thomson Reuters.  Reflects negotiated senior managed transactions completed from January 2012 through April 2014.  $ in millions. 

Tax-Exempt and Taxable Fixed-Rate Debt.  Citi has significant experience senior managing tax-exempt and taxable fixed-
rate bonds.  Since 2012, Citi has senior managed 747 tax-exempt fixed-rate bonds with an aggregate par amount of over 
$77.2 billion, as well as 113 taxable fixed-rate bonds totaling $6.6 billion.  In New York and New Jersey, Citi has senior 
managed $12.9 billion of tax-exempt fixed-rate bonds and $1.6 billion of taxable fixed-rate bonds since 2012. 

Short-Term and Variable-Rate Debt.  Citi has senior managed over $11.5 billion of short-term financings (including 
variable-rate, commercial paper and FRNs) since the beginning of 2012, including $1.7 billion of such transactions in New 
York and New Jersey alone.  Citi currently remarkets $21.9 billion of VRDBs and commercial paper.  We are also an 
industry leader in marketing and placing FRNs, including senior managing more than $1.7 billion FRNs since 2012. 

Please find a list of negotiated bonds transactions for which Citi has served as either senior or co-manager from 2012 – 
present in Appendix 4. 

 7. Marketing Approach and Distribution Capabilities 
Citi possesses an unrivaled sales and distribution network for both retail and institutional investors.  Citi’s access to one of 
the largest retail distribution systems in the industry and an award winning institutional sales network allows us to offer our 
issuer clients access to the broadest investor base possible and, therefore, take full advantage of “pockets of demand” 
throughout the market.   

Transaction Type * 
Par 

Amount 
Number of 

Transactions 
Market 
Share 

Long-Term Fixed-Rate Debt (Tax-Exempt & Taxable) $62,007.9 600 11.4% 
Short-Term Debt (variable-rate, CP & index notes) 8,047.5 71 13.6% 
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Institutional Sales.  Citi’s municipal institutional distribution capabilities are arguably the best in the industry. Greenwich 
Associates, a comprehensive research and consulting firm that assesses financial firm performance, conducts and annual 
survey in the US municipal fixed income market. Investors again ranked Citi #1 in municipals in market penetration, market 
share, market making, sales coverage, products and relationship momentum, and Greenwich Associates stated that “Citi 
dominates the US municipal fixed income market to an extent that Greenwich Associates has seldom, if ever, observed for 
any dealer in other large fixed income markets around the world.”  Over the last five years, when Institutional Investor 
magazine has surveyed institutional customers, Citi has ranked #1 in sales and trading.  In total, Citi has 26 sales 
representatives covering every major institutional account.   

Separately Managed Accounts.  Citi is also a leading marketer of bonds to “Separately Managed Accounts”, or SMAs, 
which are individual retail accounts managed by professional portfolio investment advisors.  Citi has aggressively targeted 
this growing center of demand by creating a dedicated sales force for SMA accounts. 

Individual Retail Investors.  Citi is well positioned to maximize individual retail participation.  Citi has several distribution 
networks which allow us to reach the widest range of retail investors: 1) UBS Wealth Management Americas (through a 
distribution agreement), which allows Citi to access a distribution network that includes 7,200 financial advisors across 325 
branches; 2) the Citi Private Bank and Citi Personal Wealth Management, which allow us to reach high net worth and other 
types of investors; 3) TheMuniCenter (“TMC”) through which we have access to over 950 firms and approximately 150,000 
active market professionals.  As a result of Citi’s distribution agreement with UBS, Citi will now have access to 2.969 UBS 
advisors in 30 offices in New York and New Jersey.  Additionally, there are 30 firms in New York and New Jersey that have 
signed the TMC user agreement, totaling 108 offices and 1,271 advisors across 56 cities. 

Citi’s Extensive Primary Market and Secondary Market Support for Port Authority Bonds 
Primary Market.  Perhaps the most relevant example of Citi’s superior distribution capabilities has been our exemplary 
performance serving as a senior manager on bonds issued by the Port Authority – both competitive and negotiated.  In total, 
since 2009, Citi has been the sole bookrunning senior manager on over $4.9 billion bonds for the Port Authority, and in 
those transactions, Citi brought more than $7 billion of “going away” customer orders on negotiated transactions, while 
committing our own capital to take $1.5 billion of Port Authority bonds into our inventory on Port Authority competitive sales.   

Secondary Market.  Citi is an active trader of the Port Authority’s debt.  Since January 2009, Citi has executed over 24,300 
trades of the Port Authority’s debt totaling $5.6 billion, which we calculate is 17.4% of the par amount of all Port Authority 
bonds to have traded in the secondary market since 2009, based on data available from the Municipal Securities 
Rulemaking Board.  As a consequence of Citi’s prolific market making and trading in the Port Authority’s bonds, we believe 
that investors will be more likely to purchase future Port Authority bonds from Citi with the knowledge that Citi will be there 
to provide liquidity in the secondary market.  This is one of many factors that will allow Citi to continue to achieve the lowest 
possible interest cost on transactions we senior manage for the Port Authority. 

 8. Citi’s Commitment to Public Finance  
Citi’s commitment to public finance established us as the #1 senior manager 
of negotiated municipal issues for sixteen of the last twenty years.  Citi’s 
Municipal Securities Division (“MSD”) consists of the Public Finance 
Department, Sales, Trading and Underwriting, and the Citi Community 
Capital affordable housing business. With 393 individuals, MSD represents 
one of the largest commitments to municipal finance of any firm.  MSD 
staffing, and public finance in particular, has been fairly constant since 2012, and in 2014, Citi has actively added a variety 
of senior-level public finance professionals.  In addition, Citi’s staffing coverage of the Port Authority has not changed since 
we were first selected as the Port Authority’s WTC senior manager in 2008. 

 9. Capital Commitment 
(a)(b) Citigroup Global Markets Inc., the firm’s broker-dealer arm, has an excess net capital position totaling $4.8 billion.  
There is no specific allocation of excess net capital to our public finance operation.  Citi allocates capital to its various 
business units based on their size, activity and the return that is generated by each unit.  Citi has currently allocated $36 

MSD Headcount

Public Finance 129

Sales, Trading and Underwriting 100

Citi Community Capital 148

Other 16

Total 393
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billion to the Municipal Securities Division.  In addition, the Municipal Securities Division of Citi can underwrite and own up to 
$1 billion of unsold balances of a single transaction without additional internal approvals.  Citi’s capital position enables us to 
support our clients’ new issues and remarketings. 

(c)(d) Citi has regularly committed capital on behalf of the Port Authority, and Citi’s balance sheet commitment to issuers’ 
has helped ensure their ability to complete transactions at an attractive cost of capital. Throughout the volatile markets 
experienced over the past several years, Citi has demonstrated our commitment to our clients by routinely using our capital 
to underwrite bonds to successfully complete transactions.  Since January 2012, Citi has purchased more than $25.2 billion 
of competitively sold bonds. In that same time period, Citi has purchased $3.4 billion of competitively sold bonds in New 
York and New Jersey.  Listed below are three senior managed bond financings where Citi committed a total of $694.2 
million in capital to underwrite unsold balances, representing the three largest bond positions taken over the past year.  

Issuer Bond Series Sale Date
Total Par

($mm)
Underwritten 

Balance ($mm)
Underwritten 
Balance (%)

Jefferson County, Alabama Senior Lien Sewer Revenue Warrants, 2013A-F 11/20/2013 1,785.49 367.07 20.56%
New York City General Obligation Series 2014 I-1 3/6/2014 650.00 205.00 31.54%
New York City HDC Capital Fund Grant Program Rev Bonds, Series 2013A&B 8/29/2013 533.92 122.17 22.88%  
Commitment of capital provides proof of Citi’s willingness and ability to support the Port Authority’s financings with the full 
strength of our firm’s resources. Evidenced by our current capital levels, there should be no question of Citi’s ability to 
underwrite new issue bonds.  Since 2012, Citi has committed over $2.7 billion to its public finance clients’ financings.   

 10. Removal from Underwriting Appointment 
To the best of our knowledge, Citi has not been terminated from an engagement to act as underwriter or placement agent in 
connection with an offering of municipal bonds as the result of a failure on the part of Citi to perform its obligations under the 
relevant bond purchase agreement, placement agent agreement or other similar contract. 

 11. Presence in New York and New Jersey 
Commitment to the State of New York. Citi is headquartered in New York, and Citi has over 20,500 employees 
throughout the State, making Citi one of the State’s largest private sector employers. In addition, our vast footprint in the 
State includes our New York City headquarters, a major operations center in Buffalo and a total of 309 offices throughout 
the State. Of the 19 individuals assigned to cover the Port Authority, all maintain an office in New York.  

Commitment to the State of New Jersey. Citi is a leading employer in New Jersey with 3,800 employees in 66 offices.  
Citi’s commitment to New Jersey was especially evident following Superstorm Sandy.  Citi has senior managed or directly 
purchased approximately $102 million in debt for support of New Jersey municipalities directly affected by Hurricane Sandy.  
During the period 2012-present, Citi has maintained a presence in both New York and New Jersey. 

 12. Pending Proceedings 
From time to time Citi and its employees are the subject of inquiries and investigations conducted by federal or state 
regulatory agencies. Citi routinely cooperates with such investigations. In addition, Citi is involved in a number of civil legal 
proceedings and arbitration proceedings concerning matters arising in connection with its business. As a public company, 
Citigroup Inc., the parent company of Citi, files periodic reports with the SEC as required by the Securities Exchange Act of 
1934 which include current descriptions of material regulatory proceedings, investigations and litigation, if any, concerning 
Citi.  Copies of the Litigation section of Citi’s 10-K, 10-Qs and 8-Ks describing such material events can be found at 
http://www.citigroup.com/citi/fin/sec.htm.  Copies of Citigroup Inc.’s periodic reports are also on file with the SEC. Citi’s Form 
BD is on file with the SEC and with each State. 

To the best of our knowledge, information and belief, we are not aware of any threatened or pending proceedings, 
investigations or litigation concerning Citi or Citigroup Inc. which could reasonably be expected to have a material adverse 
effect on Citi’s ability to perform the services contemplated by the Request for Proposals. 

 13. Potential Conflicts of Interest 
Please see our response to Section K of this RFP. 
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 E. Staff Qualifications and Experience 
Citi’s team will continue to be led by Frank Chin. Mr. Chin will have overall responsibility for managing Citi’s assignment with 
the Port Authority.  Mr. Chin remains firmly committed to working with the Port Authority and will dedicate his time to the 
Port Authority on a priority basis.  To provide a full portfolio of services, Citi’s team consists of members from various 
business groups within the Municipal Securities Division to assist Mr. Chin, which will benefit the Port Authority by providing 
the Port Authority with one point of contact.  Please see the chart below for a description of the team organization of the 
primary Citi team members.  Please see Appendix 1 for the resumes of the Citi team. 

 

Overall Responsibility

Frank Chin
Managing Director

Port Authority-Specific

Dan Tomson
Managing Director

Jay Bartlett
Director

New York/New Jersey

Tim Egan
Managing Director

Jennifer Conovitz
Director

Municipal Securities Division

Credit / Ratings

George Leung
Managing Director

Marketing, Sales & 
Research

Thomas Rasmussen
Managing Director

Maureen McCann
Managing Director

Mark Ryan
Managing Director

Financial Analysis

Martin Feinstein
Director 

Robert McMaster
Associate

Muni. Infrastructure / 
Real Estate
Bill Corrado

Director

Tom Green
Managing Director

Transportation Finance

Ron Marino
Managing Director

Paul Creedon
Managing Director

Underwriting 

Jay Wheatley
Managing Director 

Gerard Baker
Managing Director

Airports/Short Term 
Products

Bob DeMichiel
Managing Director

Neal Attermann
Director
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 F. Technical Approach 
Citi’s technical approach to providing the Port Authority with the required services will be based on dedicating the full 
resources of the firm to the Port Authority to ensure execution of successful financings.  Citi’s specific technical approach is 
outlined in our responses to the questions below with respect to:  (1) determining the most efficient financing mechanisms 
for the Port Authority’s 2014-2023 Capital Plan, (2) recommending potential alternative financing structures that can benefit 
the Port Authority’s overall capital structure (including debt optimization, debt capacity maximization, risk mitigation, variable 
rate products and public private partnerships), (3) ratings strategies to improve the Port Authority’s ratings, (4) analyzing 
refunding opportunities to provide the Port Authority with significant savings and (5) marketing approaches to ensure the 
broadest distribution of the Port Authority’s bonds at the lowest possible interest cost, while also providing the Port Authority 
with the couponing flexibility and debt service structure to efficiently execute its refundings in the negotiated market and to 
target savings in peak debt service years. 

Case Study:  Citi’s Senior Managed Port Authority Bonds for WTC Redevelopment 
The Port Authority of New York and New Jersey 
$750,000,000 Consolidated Bonds, 157th, 158th and 159th Series (June 2009) – Citi Sole Bookrunner 
$850,000,000 Consolidated Bonds, 164th and 165th Series (October 2010) – Citi Sole Bookrunner 
$1,000,000,000 Consolidated Bonds, 168th Series (September 2011) – Citi Sole Bookrunner 
$2,000,000,000 Consolidated Bonds, 174th Series (September 2012) – Citi Joint Bookrunner 
$1,000,000,000 Consolidated Bonds, 181st and 182nd Series (January 2014) – Citi Joint Bookrunner 
The best example of the implementation of Citi’s technical approach to benefit the Port Authority has been in 
our role as senior manager to Port Authority for the financing of WTC re-development.  In March 2008, Citi 

was selected by the Port Authority to be its lead banker on its bonds issued to finance projects at the WTC site, and since 
that time, Citi has been the sole book-running senior manager on $2.6 billion and a joint bookrunning senior manager on $3 
billion of federally taxable Port Authority Consolidated Bonds to finance WTC expenditures.  Since our appointment, Citi has 
provided the Port Authority with in-depth research and analysis of the viability of various bond structures, innovative 
issuance strategies, analysis of market conditions and the need for additional forms of security and credit enhancement, 
investor education and distribution to primary and secondary capital markets – all in an effort to ensure that debt obligations 
to finance the Port Authority's share of WTC reconstruction were issued with the best terms and at the lowest cost available 
in the capital markets.  We have a strong working relationship and partnership with the Port Authority’s debt issuance team, 
and Citi provides ongoing service to the Port Authority on various debt and real estate-related matters.  Since being 
engaged, Citi has worked on an ongoing basis with the Port Authority to develop a detailed debt structuring and issuance 
plan, as well as a marketing strategy.  We discuss our Port Authority debt optimization model in our response to Question 
F.1, and we discuss our successful marketing strategy below. 
 
Citi’s Successful Marketing Strategy.  Citi developed a highly successful marketing strategy for the first negotiated WTC 
transaction in June 2009, and we continually work to expand and improve the marketing plan.  In the first three transactions 
that Citi senior managed in 2009, 2010 and 2011, Citi’s marketing efforts as sole bookrunner were successful in bringing 
106 new investors to the Port Authority’s credit, and we continue to cultivate new buyers of the Port Authority’s bonds, as 
evidenced most recently by the meeting that Citi arranged with the Port Authority and two of the largest life insurance 
companies in Taiwan, Cathay Life and Shin Kong Life, who are on the verge of receiving regulatory approval to directly 
purchase municipal bonds and could be significant buyers of the Port Authority’s taxable bonds.   
 
From the first issue through the most recent issue, the marketing efforts for the Port Authority have been successful in:  (1) 
reducing the interest rates and spreads to Treasuries on the Port Authority’s taxable WTC bonds, (2) extending the final 
maturity of the Port Authority’s taxable bonds from 10 to 50 years, (3) expanding the buyer base for the Port Authority’s 
bonds and (4) utilizing a 10-year optional call for the Port Authority’s most recent financing.  Some highlights of Citi’s 
marketing efforts on behalf of the Port Authority include: 
 

 157th-159th Series (June 2009).  Citi prepared the Port Authority’s first internet roadshow, which was viewed by 
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more than 45 investors in that transaction. 
 164th-165th Series (October 2010).  Citi expanded marketing to international investors by including specific 

disclosures for 15 foreign jurisdictions and engaging our Europe and Asia-based salesforces to actively market the 
bonds, and Citi was successful in selling nearly 12% of the bonds to international investors. 

 168th Series (September 2011).  Citi sent a London-based municipal salesperson and our New York-based head 
of municipal credit analytics on a round-the-world international investor tour to discuss the Port Authority's credit 
with investors in Europe and Asia, where they met with pension funds, life insurance companies, sovereign wealth 
funds and central banks in London, Stockholm, Hong Kong and Taipei over a five day period. 

 174th Series (September 2012).  Citi acted as a joint bookrunner for the first time, and we jointly marketed and 
submitted investor orders that resulted in attracting 44 new investors to the Port Authority’s WTC bonds. 

 181st-182nd Series (January 2014).  Citi again acted as a joint bookrunner, and helped the Port Authority to 
structure and sell $500 million of taxable bonds with a 10-year par call for the first time in a negotiated sale. 

 1. Financing Capital Costs 
The Port Authority faces very sizeable capital needs, as outlined in its newly-adopted Capital Plan, including the completion 
of the WTC site, as well as State of Good Repair projects and major capital initiatives, such as LGA Central Terminal, 
Terminal A at EWR, Goethals Bridge replacement, Bayone Bridge elevation, GWB cable replacement, Lincoln Tunnel 
Helix/Access and PATH restoration/expansion.  The Port Authority’s newly-approved ten-year capital plan totals $27.6 
billion and its one-year 2014 capital budget totals $4.4 billion.  It is our understanding that approximately 40% of the Port 
Authority’s capital plan is expected to be debt financed, with the remainder of the Capital Plan funded with cash reserves 
and other available resources.  In our response to Question F.2, below, we provide a variety of alternative financing 
approaches, in addition to Consolidated Bonds, and in our response to Question F.3, we focus on variable rate funding 
options.  As such, our response to this question is focused on fixed rate financings with Consolidated Bonds. 

Citi’s Port Authority Debt Optimization Model.  To assist the Port Authority in determining the most efficient financing 
strategy at the lowest overall cost, which also balances the Authority’s overall risk profile, Citi has developed a proprietary 
Port Authority debt optimization model, using many of the most sophisticated debt modeling tools available.  We have 
worked on this model in conjunction with the Port Authority throughout the course of our work on the WTC financings 
starting in 2008, and we believe that Citi’s model can continue to be helpful as a complement to the rigorous revenue and 
debt forecasting model that the Port Authority already employs in its capital planning process.   

Citi’s model is extremely flexible, and it can accommodate a wide variety of constraints to account for the Port Authority’s 
debt service structure, its additional bonds test for Consolidated Bonds that requires debt service coverage versus a prior 12 
months of Port Authority net revenues of at least 1.3x, its future capital needs and a goal of a more level overall annual debt 
service structure.  In the past, Port Authority has provided Citi with a number of assumptions for our model, including:  (1) 
future interest rate assumptions, (2) future revenue projections and (3) amounts in the capital plan to be debt financed.  Citi 
then utilized its optimization model to structure the future debt around the Port Authority’s existing debt structure.   

As shown in the graph, the Port Authority’s maximum annual 
debt service is in 2024, with other spikes in 2019 and 2029 and 
with annual debt service costs reduced significantly following 
2035.  Citi’s model can help the Port Authority determine an 
optimal debt structure and placement of various debt products, 
while structuring a solution to finance all of the Port Authority’s 
capital needs, pass the Port Authority’s 1.3x additional bonds 
test, minimize overall debt service costs and result in a debt 
service structure that is levelized in intermediate years and 
reduced in later years.  Citi’s model is also flexible, and 
includes the ability to utilize a variety of alternative financing 
structures, including:  (1) tax-exempt non-AMT and AMT debt 
with different average life constraints, (2) taxable debt, (3) 
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subordinate debt with an additional bonds test of lower than 1.3x, (4) short-term notes, (4) variable rate bonds, (5) 
alternative financing structures, such as a potential RRIF or TIFIA loan, among various other alternative structures.   

Forward Bonding and Negative Arbitrage.  As we have previously discussed with the Port Authority, negative arbitrage 
represents a cost that needs to be considered in the Port Authority’s financing programs.  The Port Authority could decide to 
borrow more while rates are still relatively low, and incur the negative arbitrage, which, although significant, is small relative 
to the impact of a large upward rate movement.  For example, we analyzed four separate $500 million transactions with no 
negative arbitrage issued over the course of a year, versus a single $2 billion transaction (with negative arbitrage) to fund 
tax-exempt debt-financed capital costs over the course of a year.  If rates rose more than 21bps after the initial issuance, 
the Port Authority would have been better off issuing the single larger transaction and incurring the negative arbitrage.1 

Port Authority Refunding Opportunities.  Citi maintains a complete database of all of the Port Authority’s outstanding 
debt, and we have identified refunding opportunities of the outstanding 135th, 136th and 137th Series that are all currently 
callable.  Citi has further updated our refunding analyses of these series since the update we provided the Port Authority on 
March 7, 2014.  As we have in the past, Citi has analyzed two refunding scenarios – both of which refund $944.375 million 
of outstanding bonds in these series.  The first scenario produces level aggregate savings across the three series. This 
produces over $102.6 million of present value savings or 10.87% of refunded par, and it generates approximately $6.9 
million of annual savings.  Citi understands the pressure put on the Port Authority’s additional bonds test in its peak debt 
service years, and as such, our second scenario maximizes savings in the three years with the highest annual debt service 
(2019, 2024 and 2029).  This scenario produces $97.1 million of present value savings or 10.28% of refunded par, and 
generates annual cash flow savings of $33.2 million, $48.9 million and $58.7 million in 2019, 2024 and 2029, respectively.2   

Citi has had a number of discussions with the Port Authority regarding the complexities faced by the Port Authority in a 
competitive refunding issue, given couponing constraints and a limited ability to structure refunding principal amortization.  
As the senior manager of a negotiated Port Authority refunding, Citi is well prepared to structure the bonds’ coupons to 
maximize investor demand and minimize the total interest cost, without the maximum purchase price constraint included in 
the Port Authority’s competitive issues, and we would also use the amortization flexibility provided by a negotiated 
transaction to structure debt service savings in targeted years, as we did in our second refunding scenario. 

Citi has also analyzed the Port Authority’s outstanding 
bonds for future current refunding opportunities through 
the end of 2017.  In total, Citi has identified over $5 billion 
of Consolidated Bonds that will become current 
refundable through 2017.  The chart to the right 
illustrates the timing of the future call dates through 2017.   

Citi’s Proposal to Contribute $31 Million to the Port 
Authority’s Capital Plan.  Citi owns $390 million of Port 
Authority Consolidated Bonds (143rd, 147th and 148th 
Series) with call dates in 2016-2017.  Citi is prepared to 
pay the Port Authority $31 million3 to exchange the 
bonds we own for bonds with a call date in 2024.  Like a refunding, this proposal would lock-in PV savings on these bonds 
today, and it would be treated as a current refunding, since the outstanding bonds would be exchanged and tendered back 
to the Port Authority.  The proposal would also preserve the Port Authority’s ability to refund the bonds in the future for 
additional savings. 

 2. Alternative Financing Structures 
Historically, most of the bonds issued by the Port Authority to fund its facilities have been Consolidated Bonds, which mostly 
rely on the revenues generated by the Port Authority’s core transportation assets.  However, Citi has built our Port Authority 
debt optimization model to incorporate a wide variety of alternative financing mechanisms in addition to Consolidated 

                                                           
1 Basis point movement based on PV of debt service of the two cases, assuming that future transactions are financed at higher yields. 
2 Interest rates for both scenarios as of May 5, 2014.  Results are preliminary, subject to change. 
3 As of May 9, 2014.  Represents 7.97% of principal amount of the bonds owned by Citi.  See January 14, 2013 presentation for additional details. 
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Bonds, including subordinate lien bonds, variable rate bonds, federal funding programs and short-term notes.  In addition, 
there are a variety of additional financing opportunities and public private partnerships that may be available to the Port 
Authority to finance certain projects. 

Leverage Citi’s Knowledge of the Port Authority Credit.  As demonstrated on the initially-proposed structure to finance 4 
WTC, municipal investors are highly focused on how the Port Authority creates or supports new financing mechanisms and 
the impact of any new financing structure on holders of Consolidated Bonds and other outstanding Port Authority 
obligations.  As such, Citi believes it is critical that any financing alternatives to Consolidated Bonds take into account 
maximization of debt capacity, minimizing cost of capital and appropriately allocating risk among the parties to the financing, 
while ensuring that any new structure is well explained, understood and accepted both by new buyers, as well as by existing 
holders of Port Authority bonds.  Citi is very familiar with the Port Authority’s credits and financial structure, and given our 
role as a leading market maker in municipal bonds and as a holder of a significant portfolio of municipal bonds for our own 
account (including $390 million of Port Authority Consolidated Bonds), Citi is extremely well qualified to help the Port 
Authority properly position any new financing structure with the market to ensure the most efficient execution of the 
transaction at the lowest possible cost of capital. 

Utilizing Subordinate Lien.  The use of bonds subordinate to Consolidated Bonds can provide the Port Authority with 
significant additional financing flexibility and debt capacity. Subordinate bonds could be structured with a lower additional 
bonds test and could therefore provide the Port Authority with additional debt capacity.  While the Port Authority does not 
currently have any Versatile Structure Obligations outstanding, it has the ability to issue VSOs on a subordinate lien in an 
amount up to 25% of total outstanding Consolidated Bonds (approximately $4.7 billion as of March 31, 2014) with a 
significantly lower additional bonds test of 1.15x.  More recently, the Port Authority has participated in new bonding 
programs subordinate to the Consolidated Bonds, including the Goethals Bridge Replacement Project and the 4 World 
Trade Center Project.  The Port Authority could also create a new bonding program subordinate to the Consolidated Bonds 
that could potentially provide for an even lower debt service coverage ratio and/or an additional bonds tests that is based on 
projected future revenues.  Many major infrastructure credits allow for two-pronged additional bonds tests based on either 
historical or projected revenues including rate increases.   

The trade-off for subordinate bonds is generally lower ratings, which leads to a higher cost of capital.  In the current market, 
Citi’s underwriting desk estimates that subordinate lien Port Authority tax-exempt bonds rated A1 / A+ / A+ would price at 
yields approximately 0.20% higher than Consolidated Bonds, which is a historically narrow credit spread.  At times of 
historically low credit spreads in the market, such as today, it may be prudent to issue subordinate lien debt, and to save the 
Consolidated Bonds for times when credit spreads are wider and the Consolidated Bonds provide more value.  A 
subordinate lien is also an efficient mechanism to issue variable rate debt, as the Port Authority has done in the past, 
because there is generally little (if any) credit spread for subordinate lien bonds in the variable rate market.   

To illustrate the impact of different coverage levels and different interest rates, Citi has analyzed the additional debt capacity 
that could be generated per $100 million of revenues at subordinate lien debt service coverage levels of 1.15x and 1.10x, 
compared to senior lien debt service 
coverage of 1.30x.  As shown in the table, 
an additional $124 million and $183 
million of bond proceeds would be 
available per $100 million of annual 
revenue at subordinate lien debt service 
coverage of 1.15x and 1.10x, respectively.   

Public Private Partnerships.  While the Port Authority is actively using and/or pursuing P3’s for a variety of projects, 
including the Goethals Bridge, Terminal A at Newark and Central Terminal at LaGuardia, Citi believes that for the right 
projects, further use of P3’s can assist the Port Authority in optimizing its capital structure, maximizing its financing capacity, 
lowering its costs, mitigating risk, increasing its access to capital and reducing its future capital investment burden.  The 
airport and maritime sectors have long been endeavors, both at the Port Authority and nationally, that have utilized 
alternative financing structures to finance and/or operate a variety of facilities, most notably terminals, cargo facilities and 
maintenance facilities.  The Port Authority is certainly no stranger to P3’s, in fact, the Port Authority entered into many P3’s 

Additional Subordinate Lien Debt Capacity Per $100 Million of Revenue
Assumed Additional 

Assumed Approximate Debt Capacity
Annual Revenues Ann. Debt Service vs. Senior Lien

1.30x Coverage (Senior) $100,000,000 $76,920,767 -
1.15x Coverage (Subordinate +0.20% in Yield) $100,000,000 $86,953,913 $124,295,000
1.10x Coverage (Subordinate +0.20% in Yield) $100,000,000 $90,906,167 $183,690,000

Preliminary, subject to change.

Analyses assume $100 million in annual revenue and 30-year level debt service calculated at assumed interest rates of 5.00% (senior) and 5.20% (sub).
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before the term P3 ever entered into the lexicon.  Some of the Port Authority’s P3’s include the marine terminals, Essex 
County Resource Recovery Facility and many of the terminals at LaGuardia, JFK and Newark Airports. 

Citi suggests any of the four general categories of P3’s highlighted below for the Port Authority’s consideration.  Also 
presented are some possible Port Authority P3 candidates and applicability under the four P3 delivery approaches. 
   

P3 Delivery Approach Description Objectives Met 
Availability Fee Engaging a private party to design, build, guarantee, 

finance and operate a facility in return for fixed payments, to 
the extent the facility is available.  The Port Authority retains 
revenue risk (for example, tolls on a bridge or food and 
beverage, retail, parking, etc. revenues for an airport 
terminal). 
Similar to Goethals Bridge replacement structure 

 Transferring risk of construction and O&M cost and 
performance 

 Possible Port Authority off balance sheet financing (but 
maybe not off credit) 

 Possible payment obligation on a subordinate lien, with 
reduced coverage requirements compared to Port 
Authority’s Consolidated Bonds 

 
Revenue Risk Transfer Engaging a private party to design, build (to the extent a 

greenfield asset), guarantee, finance, operate and collect 
and retain revenues for a facility.  The Port Authority 
transfers revenue risk.   
Similar to JFK Terminal 4 structure 

 Transferring risk of construction and O&M cost and 
performance 

 Possible Port Authority off balance sheet and off credit 
financing (but with the loss of revenues) 

 Transfers revenue risk 
 

Design-Build Engaging a private party to design and build a facility.  The 
Port Authority retains O&M and revenue risk.   
 

 Transferring risk of construction cost and performance 

Private Operation Engaging a private party to operate and maintain a facility.  
The Port Authority retains construction and revenue risk.   
 

 Transferring the risk of operation and maintenance cost 
and performance 

     

P3 Delivery Approach Availability Fee Revenue Risk Transfer Design-Build Private Operation 
Replace/Upgrade Airport Terminals X X X X 
Cashless Toll Collection X  X X 
Transit Operation    X 
Retail Operations  X  X 
Real Estate Assets X X X X 
Airport Parking  X  X 
 
Federal Funding Opportunities.  The Port Authority has several opportunities to take advantage of multiple federal 
transportation grant and loan programs.  These include:  (i) issuing Transit Grant Anticipation Notes (“GANs”) backed by 
§5307 and §5309 formula funds, (ii) applying for a Transportation Infrastructure Finance and Innovation Act (“TIFIA”) loan 
and (iii) applying for a Railroad Rehabilitation and Improvement Financing (“RRIF”) loan for qualified expenditures.  In 
particular, the Port Authority could explore a bond anticipation note (“BAN”) program related to a TIFIA or RRIF loan.  In the 
recent financing for the Goethals Bridge Replacement Project, we understand that proceeds of the TIFIA loan will be 
disbursed over time.  Rather than draw during construction on a TIFIA or RRIF loan, which are priced at the taxable 30-year 
Treasury rate plus 1bp, the Port Authority could issue tax-exempt BANs at financial close, secured by a TIFIA/RRIF loan 
take-out, to take advantage of lower tax-exempt rates through construction to reduce interest costs. Citi used this structure 
successfully for the NYS Thruway Authority’s financing of the replacement of the Tappan Zee Bridge, in which the 
Thruway’s 6-year tax-exempt BANs priced at 2.28%, providing 1.61% annual savings versus the TIFIA rate of 3.89%. 

Real Estate Financing Opportunities Related to One World Trade Center.  To finance WTC redevelopment to date, the 
Port Authority has issued federally taxable Port Authority Consolidated Bonds and tax-exempt Liberty Revenue Bonds 
secured by Port Authority Consolidated Bonds.  This plan of finance has provided the Port Authority with a cost-effective 
source of construction financing.  With expected completion of construction and given the current lease up on One World 
Trade Center, the Port Authority has several financing options for the currently unencumbered asset.  

Commercial Mortgage-Backed Securities are the common financing tool for stabilized real estate assets.  CMBS have 
been used together with municipal bonds for the refinancing of 7 World Trade Center and One Bryant Park.  The securities 
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would be non-recourse to the Port Authority and would be secured primarily by a mortgage lien on the borrower’s leasehold 
interest and the pledge and assignment of all tenant leases and rents from the building.  CMBS are typically issued in 
multiple classes or liens with credit ratings of each tranche based upon loan-to-value and debt service coverage ratios. 

Taxable Municipal Revenue Bonds have been utilized to finance many of the public-private-partnership infrastructure 
financings that have been completed.  The non-recourse municipal revenue bonds would be secured in a manner consistent 
the CMBS securities discussed above, but would be executed in the municipal bond market.  Whereas the CMBS market is 
most efficient with a 10-year final maturity, the taxable municipal market will purchase longer maturities, with such maturities 
dictated by the term of the underwritten lease agreements, the loan-to-value, and debt service coverage. 

Real Estate Investment Trust is a vehicle used to monetize completed assets by providing liquidity through the sale of 
equity to shareholders and the REIT market offers future potential liquidity alternatives to the Port Authority.  The Port 
Authority’s prime asset base offers the potential for multiple execution options including the creation of a REIT to hold the 
assets or the transfer or merger of the assets into an existing REIT.  These transactions would monetize the Port Authority’s 
equity embedded in its real estate assets today or allow the Port Authority to take back stock of another entity over time.   

Catastrophe Bonds.  Based on Citi’s review of recent Port Authority insurance disclosure, it appears that following 
Superstorm Sandy, the Port Authority’s general insurance coverage (excluding terrorism) was reduced from $1.518 billion 
for 2012-13 to $1.359 billion for 2013-14.  To supplement its insurance program, the Port Authority’s captive insurance 
company could consider creating a Special Purpose Reinsurer (“SPR”) to issue Catastrophe Bonds.  A Catastrophe Bond 
can improve and supplement the Port Authority’s risk transfer flexibility and may offer superior terms and pricing when 
compared to traditional reinsurance, while creating competition with the traditional reinsurance market to the benefit of the 
Port Authority.  The bonds would not be “on credit” for the Port Authority, and could be structured to cover a wide variety of 
perils, including storm surge, hurricane, severe thunderstorm, winter storm, inland flooding (rainfall), terrorism and 
earthquake.  Catastrophe Bonds are typically structured with a tenor of 3 to 4 years, during which time the proceeds of the 
bonds would remain in an escrow and interest on the bonds would be paid to investors by the Port Authority/captive through 
the SPR (similar to annual insurance premiums paid to insurers).  If a “claim event” occurred while the bonds were 
outstanding, all or a portion of the proceeds of the bonds would be paid to the Port Authority to cover losses and the 
investors would realize a loss of principal; conversely, if no event occurred while the bonds were outstanding, the proceeds 
would be used to pay investors principal on the bonds at maturity.   

A number of public entities have utilized Catastrophe Bonds to cover certain of their insurance needs, including the MTA, 
the California Earthquake Authority and, most recently, the Florida Citizens Property Insurance Corporation, for which Citi 
recently acted as sole structuring agent and joint bookrunner on a $1.5 billion catastrophe bond offering – the largest ever 
single catastrophe bond issuance.  The market for Catastrophe Bonds is currently strong, with investors accepting lower 
returns.  While a Catastrophe Bond would not be used to finance the Port Authority’s capital program, it could supplement 
the Port Authority’s insurance program and provide further protection for the Port Authority’s capital assets. 

Allocation of Financing Versus Direct Investment.  Most transportation issuers, including the Port Authority, are 
struggling with how to finance their capital programs, while faced with increasing operating costs, decreasing federal 
assistance and public resistance to toll and fare increases.  Transportation issuers must strike a balance between asset 
quality/service delivery and an appropriate toll/fare structure.  Many entities are also taking advantage of low interest rates 
and low construction costs (both labor and material costs) to bond for projects today in order to accelerate construction, 
create jobs and deliver maximum value to their stakeholders.  While such a strategy will deliver projects more quickly and 
could reduce the overall cost of such projects, absent changes to the toll/fare structure, it will leave issuers with less pay-as-
you-go capital in the future, as more revenues will be needed in the future to pay debt service on bonds issued today.  

The capital optimization model that Citi has developed for the Port Authority helps to analyze these tradeoffs, by optimizing 
the use of a variety of debt instruments and alternative financing structures to deliver required capital financing dollars, while 
minimizing annual debt service levels to maximize future excess revenues available for pay-as-you-go capital.  While 
working with the Port Authority on our prior analyses of the Port Authority’s debt structure, the Port Authority has indicated 
an expectation to borrow funds with debt service structured up to the Port Authority’s legally-required 1.3x debt service 
coverage ratio, which would leave approximately 23% of total revenues (available after operating costs and debt service) to 
be available for pay-as-you-go capital costs and other subordinate obligations.  We also understand that the Port Authority 
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expects to finance approximately 40% of its 2014-23 capital plan with debt, with the remainder financed with cash and other 
resources.  To the extent that such structures are acceptable to the rating agencies, which generally like pay-as-you-go 
capital, because it puts less pressure on debt service coverage ratios, such an allocation of debt to pay-as-you-go capital 
should provide for significant capital expenditures.  To the extent that alternative financing strategies, such as P3s 
discussed herein, deliver projects at lower costs, transfer risk and/or provide access to additional sources of capital, they 
also may create additional surplus funds that the Port Authority could use for future direct investment in its capital program. 

 3. Variable Rate Market 
The landscape of the variable debt market has changed considerably over the past several years. As a result, the Port 
Authority has repositioned its variable rate portfolio.  While we understand that the Port Authority has a policy to limit 
variable rate debt to 20% of debt outstanding, the Port Authority has significantly reduced its variable rate debt outstanding 
from a high of nearly 15% of total debt outstanding as of November 2007 to under 3% today.  By comparison, other major 
transportation issuers in the US have significantly more variable rate exposure; for example, 8% of the MTA/TBTA’s debt is 
unhedged variable (in various different instruments), with an additional 7% in variable rate debt swapped to fixed. 

Citi is a leading underwriter of variable rate debt.  Since 2012, Citi has senior managed $8.8 billion of variable rate bonds, 
including $1.7 billion of Floating Rate Notes (“FRNs”).  A list of FRNs senior managed by Citi is included in Appendix 5. 

Factors to Consider Regarding Variable Rate Debt.  The recent issues in the variable rate market notwithstanding, 
floating rate debt still serves as an integral financial tool to managing financing costs.  A determination of an appropriate mix 
of variable rate and fixed rate debt should include a variety of objective and subject factors, as outlined in the table below. 
Factor Brief Description 
Asset-Liability Management  Matching interest rate sensitive investments and liabilities can create interest cost savings as well as reduce risk 

Credit Review Consider the views of rating agencies and other credit analysts of the Port Authority’s credit strength and their 
likely attitude towards alternative levels of variable rate exposure 

Risk Tolerance Determine the Port Authority’s willingness and ability to manage interest expense variability 
Market Conditions and Forecast The outlook for short term rates as well as the difference between short and long-term rates may be relevant for 

adjusting targeted variable rate exposure 
Current Market Conditions.  While variable rate debt historically has provided a lower all-in cost of funds when compared 
to fixed rate bonds, given today’s historically low fixed rates, to the extent that the Port Authority has a view that long-term 
interest rates will rise, it may consider issuing more fixed rate new money debt at today’s relatively low fixed rates, and 
issuing more variable rate debt in the future when interest rates begin to rise.   

Variable Rate Debt for AMT Purposes.  If the Port Authority is interested in increasing its variable rate portfolio, certain 
short-term/variable rate products provide a significantly lower AMT penalty than the long-term fixed rate market, such that 
the Port Authority may consider financing its AMT needs through short-term/variable rate instruments. 

Product Estimated AMT Penalty (1) Comments 
Weekly VRDB and Commercial Paper 1 bp  Assumes weekly VRDBs and CP with maturities up to 6 months 
Fixed Rate Notes 10 bps  Assumes 1-year note maturity 
Long-Term Fixed Rate Bonds 40-50 bps  Assumes fixed rate maturities of 10 to 30 years 
Floating Rate Notes See fixed rate bonds  Similar AMT penalty as long-term fixed rate bonds 
 
 

Port Authority Short-Term / Variable Rate Financing Options.  We believe that the financing alternatives outlined below 
describe the Port Authority’s options with respect to the issuance of short-term / variable rate bonds. 

 Short Term Bond.  Under the Consolidated Bond Resolution, the Port Authority can issue a “Short Term Bond” 
with a maturity of three years or less.  For purposes of the 1.3x additional bonds test and general reserve fund test, 
the “Short Term Bond” can be assumed to amortize with level debt service over 30 years.  The maximum size of 
such a “Short Term Bond” to qualify for 30-year amortization treatment would be up to 5% of total outstanding 
Consolidated Resolution Bonds (approximately $943 million as of March 31, 2014). 

(1) Estimate for Port Authority Consolidated Bonds as of May 8, 2014.  Fixed rate pricing assumes comparable premium coupon structures for both non-AMT and AMT bonds.  Preliminary; 
subject to market conditions and bond structure. 
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 Commercial Paper.  The Port Authority currently has authorized $500 million of CP in two separate series, and as 
of March 31, 2014, approximately $391.29 million was outstanding, leaving available CP capacity of $108.71 
million.  The program is supported by self-liquidity. 

 Versatile Structure Obligations.  VSOs may be issued in an amount up to 25% of total outstanding Consolidated 
Bonds outstanding, which equates to approximately $4.7 billion as of March 31, 2014 – all of which is currently 
available to be issued as variable rate bonds with a more favorable additional bonds test of 1.15x. 

 Amended or New Short-Term / Variable Rate Obligation.  Since there are no VSOs outstanding, the Port 
Authority may have flexibility to make amendments to the VSO documents and/or to create a new program to 
accommodate newer variable rate products. 

Benefits of the Port Authority’s Self Liquidity.  The Port Authority has committed approximately $2.1 billion (market 
value as of December 31, 2013) of cash and fixed income assets to guarantee the purchase price of any CP tendered in the 
event of a failed remarketing, which provides for short-term ratings of P1 / A-1+ / F1+.  Given concerns with respect to bank 
short-term ratings, money market funds generally view favorably self-liquidity programs, because they help diversify money 
fund holdings away from banks and bank credit risk.  To the extent the Port Authority expanded its self-liquidity program to 
include VRDBs, Citi believes that the Port Authority could benefit.  Assuming that debt capacity for the Port Authority’s self-
liquidity program at the highest short-term ratings level is limited, the Port Authority could consider obtaining lines of credit 
from stable and highly-rated banks to support Port Authority operations (if needed), rather than placing bank support directly 
on newly-issued VRDBs.  This may provide the Port Authority with the opportunity to expand the size of its self-liquidity 
program and maintain the highest short-term ratings, while issuing self-liquidity VRDBs and benefiting from the market’s 
preference for highly-rated self-liquidity programs.   

Variable Rate Alternatives.  Below is a summary of variable rate alternatives that do not involve derivatives and could be 
applicable to the Port Authority, including a product description, pricing comparison and a summary of the risk profile of 
each product – all assuming the variable rate alternatives are issued on the Port Authority VSO lien.  The products 
described include traditional bank-supported variable rate demand bonds (“VRDBs”), self-liquidity / “hybrid liquidity” VRDBs, 
SIFMA Floating Rate Notes (“FRNs”) and Put Bonds. 

LOC-Backed VRDBs Self-Liquidity-Backed VRDBs SIFMA Floating Rate Notes Put Bonds

Product Description

Traditional weekly VRDBs 
backed by an LOC or standby 

bond purchase agreement from 
a bank.

Traditional weekly VRDBs 
backed by a Port Authority self-
liquidity program, assuming the 
Port Authority obtains a line of 
credit to support Port Authority 
operations ("Hybrid Liquidity")

SIFMA FRNs pay a floating rate 
equal to the SIFMA Index plus a 

fixed spread. No weekly put 
option for investors.  Structure 
assumes a "soft put", in which 
insufficient proceeds to effect a 
tender results in interest rate of 

10% +.

Put Bonds are issued with a 
fixed coupon and yield through a 
mandatory tender date (the “put 

date”).  Structure assumes a 
"soft put", in which insufficient 
proceeds to effect a tender - 

results in interst rate of 10% +.

Cost Profile
Term  1 - 40 1 - 40 1-7 1-10
Bond Yield SIFMA SIFMA SIFMA 1.02% to 2.93%
Base Product Spread -0.02% to 0.00% -0.03% to -0.01% 0.70% to 1.25% 0.30% to 0.60%
Remarketing Agent 0.10% 0.10% N/A N/A
Estimated LOC Cost 0.40% to 0.50% 0.40% to 0.50% N/A N/A

Total Cost Examples
3-Year SIFMA + 0.38% to 0.50% SIFMA + 0.37% to 0.49% SIFMA + 0.70% 0.70%
5-Year Unknown Unknown SIFMA + 0.85% 0.90%
7-Year Unknown Unknown SIFMA + 1.25% 1.15%
10-Year Unknown Unknown N/A 1.25%

Risk Profile
Interest Rate Risk Yes Yes Yes Yes
Tax Risk Yes Yes Yes Yes
Weekly Put Risk Yes Yes No No
3rd Party Liquidity Risk Yes No (for bonds) / Yes (for PA) No No

Rates as of May 8, 2014.  Subject to market conditions, documentation, and credit approval.  For illustration purposes only.
For comparative purposes, the yields and spreads shown assume Port Authority Versatile Structure Obligations or a similar credit assumed to be rated A1 / A+ / A+.
Self-liquidity VRDB LOC assumes that the Port Authority obtains a line of credit to support Port Authority operations, rather than placing bank support directly on VRDBs.
For comparative purposes, SIFMA FRNs and Put Bonds assume the use of "Soft" Put bonds.  

 4. Economic Outlook 
The table to the right is a summary of Citi’s forecasts 
for 5-year, 10-year and 30-year Treasury rates 

Current 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15
5-Year Treasury 1.68% 1.85% 2.10% 2.35% 2.50% 2.65% 2.75% 2.85%
10-Year Treasury 2.60% 2.85% 3.05% 3.25% 3.40% 3.45% 3.50% 3.55%
30-Year Treasury 3.40% 3.55% 3.65% 3.80% 3.85% 3.90% 3.90% 3.90%
Source:  Citi US Treasury forecast as of April 30, 2014.
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through 2015. From January to April 2014, Citi significantly reduced its forecasts for 30-year yields and raised expectations 
for 5-year yields.  Citi currently expects that all rates will rise through the fourth quarter of 2015, with the 5- and 10-year 
yields expected to increase more than 30-year yields.  Citi does not forecast Treasury rates beyond 2015 and does not 
forecast MMD.  Since MMD and Treasury rates remain low versus historical averages and in light of this interest rate 
outlook, Citi believes the Port Authority should continue to be opportunistic in locking in low, long-term rates when possible. 
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 6. Marketing Strategies 
Citi’s extensive distribution capabilities and our success in pricing transactions for clients across the country, in New York 
and New Jersey, and specifically for the Port Authority make us extremely well qualified to provide marketing strategies that 
the Port Authority should employ to distinguish itself from other issuers, to improve its investor relations and to expand the 
Port Authority's investor base.  In our response to Question D.7, we highlight our superior distribution capabilities, and 
below we provide an extensive institutional and retail marketing plan.  Since underwriting services solicited under this RFP 
exclude all future negotiated WTC-related debt issues, which are expected to be federally taxable, Citi has focused our 
marketing strategies on the issuance of tax-exempt debt.   

Marketing Strategy to Tailor Transaction Structure to the Port Authority’s Needs.  Citi understands the complexities 
faced by the Port Authority in a competitive refunding issue, given couponing constraints and a limited ability to structure 
refunding principal amortization, and we know that new money issues can also be constrained in competitive sales.  As the 
senior manager of a negotiated Port Authority transaction, Citi will successfully balance retail, mostly in the form of 
professional retail or SMAs, and institutional demand for the Port Authority’s bonds.  Citi’s marketing strategy for the Port 
Authority will meet the Port Authority’s specific needs and minimize its borrowing costs by: (1) developing a transaction and 
coupon structure that permits maximum participation from all market segments, (2) understanding each investor class and 
their targeted participation along the yield curve, (3) providing appropriate order priority and incentives to ensure that the full 
syndicate is actively canvassing retail (New York, New Jersey and national) and institutional investors, and (4) deploying our 
broad-based sales and distribution platform that gives the Port Authority access to all investor types. 

Institutional Marketing Strategy – Highlighting the Strengths of the Port Authority's Credit.  Critical to any marketing 
plan and any targeted investor group is to elaborate on the unique strengths of the Port Authority's credit.  As Citi and the 
Port Authority have collectively done in prior transactions, Citi suggests focusing investors on the strength of the Port 
Authority’s revenue base, drawn from a large and diverse portfolio of assets ranging from airports, to bridges and tunnels, to 
marine terminals, among various other Port Authority facilities, and we would also explain to investors the various legal 
protections and reserve funds provided by the Port Authority's Consolidated Bond Resolution.  To help investors fully 
appreciate the unique strengths of the Port Authority’s credit and to enhance the Port Authority’s relationships with and 
participation by institutional investors, Citi’s proposed institutional marketing strategy includes: 

 Nationwide Road Show.  To further expand and deepen the Port Authority’s investor base, and especially in light of the 
Port Authority’s new capital plan and significant projected issuance, Citi believes that the Port Authority should consider 
embarking on a nationwide roadshow to provide investors with an in-person overview of the Port Authority’s credit, 
finances, operations and capital plan.  Having sat in on a number of one-on-one investor meetings with the Port Authority 
in the past (including, most recently, a meeting with two major Taiwanese life insurance companies that are interested in 
purchasing the Port Authority’s taxable bonds), Citi has seen first-hand the quality of the Port Authority’s presentation and 
the positive impact it has had on investors’ views of the Port Authority’s credit.  While we understand the complexities of 
the Port Authority’s staff embarking on such a roadshow, we would note that other major transportation issuers often do 
roadshows.  For example, in 2012, the MTA embarked on a roadshow with 12 one-on-one meetings and 2 group 
meetings in 5 cities, and the Bay Area Toll Authority also makes use of roadshows.  If a full roadshow is not possible, we 
think that meetings with targeted investors could benefit the Port Authority.   
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  Internet Road Show / Group Investor Call.  Citi pioneered the Port Authority’s use of a recorded internet roadshow in 
2009, and it remains a valuable tool in the marketing process.  In Citi’s last sole lead-managed Port Authority WTC 
financing in 2011, for example, there were 49 distinct investor logins to the internet roadshow.  While an internet 
roadshow or group investor call is not required prior to every transaction, the Port Authority should consider hosting 
regular investor calls at key times of the year for Port Authority, such as following adoption of the annual operating and 
capital budget and/or following the release of the Port Authority’s financial statements. 

 One-on-One Investor Conference Calls. Citi also recommends one-on-one conference calls with key institutional 
investors.  In the prior transactions, Citi’s banking staff dedicated days to one-on-one investor calls in the week prior to 
pricing.  As we have in the past, Citi can continue to conduct these conference calls on our own and pass specific 
questions onto the Port Authority, or the Port Authority could join selected calls to address questions directly. 

 Participation At Conferences.  While we know that the Port Authority regularly participates in certain investor 
conferences, it could consider additional conferences.  For example, the National Federation of Municipal Analysts hosts 
an annual conference, which is regularly attended by all of the major municipal investors, and the Port Authority could 
consider hosting a breakout event at the conference to meet and build relationships with investors in a less formal setting. 

Targeting the Authority’s Current Investor 
Base.  Citi has identified the top holders of both 
the Port Authority’s tax-exempt and taxable 
fixed-rate Consolidated Bonds.  Citi has 
identified more than 141 different holders of the 
Port Authority’s tax-exempt fixed-rate bonds, 
representing 26.9% of outstanding tax-exempt 
fixed-rate debt.  Citi has identified more than 151 
different holders of the Authority’s taxable bonds, 
representing 46.3% of outstanding taxable debt.  
Citi believes these identified holders represent relatively high percentages of debt outstanding, given that only certain 
investors, such as bond funds and insurance companies, must publicly report their holdings, while other investors, such as 
retail, banks and hedge funds do not publicly report their holdings.  In the table to the right we summarize the top reporting 
holders of the Port Authority’s bonds in each tax status.  

Identifying Holders on the Fund Level.  Citi’s investor analysis has gone far beyond simply identifying top holders of the 
Authority’s bonds. Rather, we have worked to identify the individual funds within a particular investment group that hold the 
bonds, and we then identified the other holdings of each fund to determine each funds’ Port Authority holdings as a 
percentage of the funds’ total assets.  Summarized in the table below are the top 20 fund holders of tax-exempt and taxable 
Port Authority bonds combined, along with the Port Authority’s percent of fund assets.  Citi believes this percent of fund 
assets metric can be a more accurate gauge of a fund’s capacity to own more bonds, rather than simply identifying the 
dollar amount of bonds they own, because fund managers often look at credit exposure as a percentage of fund assets. 

Total Fixed Rate Tax-Exempt Taxable Total Fixed Rate Tax-Exempt Taxable
Fund Name PANYNJ Holdings PANYNJ PANYNJ Fund Name PANYNJ Holdings PANYNJ PANYNJ

1 Lexington Insurance Company (GA) 195,230,000.00 0.97% - 11 Franklin New Jersey Tax-Free Income Fund 96,050,000.00 7.60% -
2 Franklin New York Tax-Free Income Fund 183,235,000.00 3.39% - 12 John Hancock Life Insurance Company (USA) (GA) 85,000,000.00 - 0.15%
3 PIMCO Total Return Fund 155,690,000.00 - 0.06% 13 Vanguard Wellington Fund 76,190,000.00 - 0.09%
4 American General Life Insurance Co (GA) 137,140,000.00 - 0.14% 14 Vanguard High-Yield Tax-Exempt Fund 76,085,000.00 1.14% -
5 Vanguard Long-Term Investment-Grade Fund 132,400,000.00 - 1.03% 15 Vanguard Wellesley Income Fund 73,270,000.00 - 0.21%
6 Oppenheimer Rochester Limited Term New York Municipal Fun 114,220,000.00 2.82% - 16 Vanguard New York Long-Term Tax-Exempt Fund 71,845,000.00 2.38% -
7 Vanguard New Jersey Long-Term Tax-Exempt Fund 108,255,000.00 5.89% - 17 State Compensation Insurance Fund (GA) 68,010,000.00 - 0.36%
8 Chartis Select Insurance Company (GA) 104,420,000.00 18 Aviva Life and Annuity Company (GA) 66,115,000.00 - 0.16%
9 State Farm Mutual Automobile Insurance Company (GA) 103,505,000.00 0.22% - 19 First Allmerica Financial Life Insurance Company (GA) 62,475,000.00 - 2.60%

10 Allianz Life Ins Co of North America (GA) 102,400,000.00 - 0.15% 20 Prudential Insurance Company of America (SA) 60,335,000.00 - 0.08%

% of Total Fund Assets % of Total Fund Assets

Not Reported

 
Non-Reporting Investors.  Because not all bondholders are required to report their holdings, 
Citi has also employed our extensive trading database to identify the top investors to which we 
have sold Port Authority bonds in the secondary market since 2012.  Citi’s top trading partners 
that are non-reporting investors are to the right, most of which are relative value investors not 
required to report their holdings.  We note that most of the top investors with which Citi has 
traded Port Authority bonds are bond funds and insurance companies that are captured in our 

Citi’s Top Non-Reporting 
Trading Partners in Port 

Authority Bonds
Merrill Lynch TOB

J.P. Morgan Proprietary Desk
Citigroup Alternative Investments

Susquehanna Investments
Definitive Capital

16th Amendment Advisors

PANYNJ Tax-Exempt Fixed Rate Bonds PANYNJ Taxable Fixed Rate Bonds
Par Amount Par Amount

Account Name Held ($000s) Account Name Held ($000s)
1 The Vanguard Group, Inc. 314,025,000 1 PIMCO - Pacific Invest. Mgmt Co. 389,302,740
2 Franklin Advisers, Inc. 299,285,000 2 The Vanguard Group, Inc. 236,930,000
3 PineBridge Investments, LLC 265,265,000 3 AIG Asset Management (U.S.), LLC 201,155,000
4 BlackRock Advisors, LLC 248,290,000 4 Wellington Mgmt Company, LLP 177,345,000
5 State Farm Investment Management Cor 168,830,000 5 Prudential Invest. Mgmt, Inc. 141,895,000
6 Nuveen Asset Management, LLC 141,505,000 6 Manulife Asset Mgmt (U.S.), LLC 91,500,000
7 OppenheimerFunds, Inc. 124,975,000 7 Aviva Investors North America, Inc. 78,135,000
8 AIG Asset Management (U.S.), LLC 118,100,000 8 T. Rowe Price Associates, Inc. 75,425,000
9 Standish Mellon Asset Management Com 98,830,000 9 GE Asset Management, Inc. (U.S.) 74,500,000

10 Eaton Vance Management, Inc. 87,230,000 10 Conning Asset Management 73,860,000
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investor holding analysis. 

 Potentially Underrepresented Investors.  Citi has undertaken an extensive and complex analysis to determine which 
investors may be underrepresented among the holders of Port Authority tax-exempt bonds.  Citi compared the holders of 
Port Authority tax-exempt bonds to holders of other (1) transportation bonds, (2) New York / New Jersey bonds and (3) “AA” 
rated bonds.  We found there are very few investors in comparable issues that are not already holders of the Port 
Authority’s bonds, indicating a wide placement of Port Authority bonds.  To identify underrepresented investors, Citi looked 
at Port Authority holdings as a 
percent of the investors’ 
transportation and New York/New 
Jersey holdings, as well as using 
investors’ rankings among the Port 
Authority holders compared to 
their rankings in the various 
categories we identified.  The table 
to the right includes investors that 
appear to be underrepresented in 
the Port Authority portfolio.  

Expanding the Authority’s Investor Base.  Below we highlight marketing strategies specific to certain investors to expand 
the Authority’s investor base. 
Bond Funds / Investment Managers.  Bond funds and investment managers represent the largest holders of the Port 
Authority’s bonds, and we expect them to be the largest investors in future primary market tax-exempt Port Authority bonds.  
Below, we highlight some specific targets for the Port Authority’s financing.   

 Wells Capital Management.  Wells Capital Management houses some of the largest short funds, which have a primary 
interest in bonds maturing through seven years.  Wells appears to also be one of the more under-represented investors in 
Port Authority bonds, ranking as the 54th holder of Port Authority bonds with $24 million of holdings, versus ranking as the 
#12 investor in New York/New Jersey bonds and the #14 investor of AA-rated bonds nationally.  Citi’s goal would be to 
increase the holdings of Wells, while also using its interest in the short bonds help to promote further competition with 
other accounts that traditionally look to purchase short-dated bonds.   

 OppenheimerFunds.  Oppenheimer currently houses over $200 billion of assets.  Oppenheimer is also the 7th-largest 
holder of Port Authority tax-exempt bonds, and Port Authority bonds represent 2.82% of assets under management of its 
New York Municipal Fund.  While Oppenheimer is already a significant holder of the Port Authority credit, they are also 
the #1-ranked holder of New York and New Jersey bonds generally, indicating that they should be a target. 

 BlackRock.  BlackRock currently houses over $100 billion of assets under management between its closed-end and 
open-end municipal account holdings, making it one of the largest and most influential investors in the municipal market, 
and it is also the #4 holder of Port Authority Bonds, making it a prime target for additional purchases, because when 
BlackRock is in a deal, other investors often look to follow.   

 Vanguard.  Vanguard also has over $100 billion of assets under management, and it is the #2-ranked holder of Port 
Authority bonds.  Vanguard has the largest intermediate fund in the country, which can significantly impact pricing in the 
belly of the curve for the Port Authority in the form of both serial and term bonds.  This portion of the curve has historically 
been more challenging to place than shorter or longer bonds.   

 Potentially Underrepresented Investors.  Citi has identified certain other investment managers, including JPMorgan 
Asset Management, Lowes Corp., Neuberger Berman, Charles Schwab and Federated that appear to be 
underrepresented in the Port Authority’s portfolio, so the Port Authority can focus certain marketing efforts on these of 
investors, perhaps including one-on-one meetings or conference calls. 

Insurance Companies.  Certain insurance companies appear to be underrepresented in the Port Authority’s portfolio, as 
evidenced by the fact that St. Paul Travelers does not own any bonds and the relatively light holdings by Nationwide.  

Selected Underrepresented Investors in PANYNJ Bonds

PANYNJ Holdings  Holdings Ranking
% of % of

Transp. NY/NJ
Investor Sector $ 000s Holdings Holdings PANYNJ Transp. NY/NJ AA-Rated

St. Paul Travlers Insurance - - - - 17 35 6
Nationwide Insurance 23,775 1.65% 2.47% 53 26 41 35
J.P. Morgan Invest. Mgmt Inv. Mgt. 40,145 3.45% 0.57% 40 34 6 10
Loews Corp. Inv. Mgt. 38,545 1.43% 1.75% 41 8 22 12
Wells Capital Mgmt Inv. Mgt. 23,621 1.67% 0.64% 54 27 12 14
Neuberger Berman FI Inv. Mgt. 4,817 3.53% 0.70% 108 108 52 98
Charles Schwab Invest. Mgmt Inv. Mgt. 3,130 0.87% 0.08% 120 65 10 26
Fed. Invest. Mgmt Co. Inv. Mgt. 500 0.06% 0.01% 186 43 9 31

Sources:  Ipreo and Citi records
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Generally, these investors are focused on GOs and essential service revenue bonds and are very credit conscious.  Citi 
believes that a targeted marketing effort and one-on-one meetings with select insurance companies could yield benefits.   

Retail Marketing Strategy.  With interest rates remaining near historic lows, individual retail participation has been less 
than robust; however, participation by professional retail investors, or SMAs, has been significant, and Citi’s retail marketing 
strategy will leverage our significant platforms to reach both individual retail investors and SMAs.   

 Retail Order Period.  A retail order period can enhance the Port Authority’s access to individual retail investors, and 
given that the vast majority of the Port Authority’s tax-exempt fixed rate issuance had been sold competitively until the 
November 2013 transaction, the Port Authority had a limited ability to directly market its bonds to retail customers through 
a retail order period.  Especially given the Port Authority’s unique New York and New Jersey in-state tax-exemption and 
high quality ratings, we believe that retail investors are particularly motivated buyers of Port Authority bonds, as was 
evidenced in the ROP for the 178th, 179th and 180th Series, where there were more than $638 million in orders placed 
during the one-day ROP.  On future ROPs, the Port Authority could consider utilizing a policy that allows maturities that 
are fully subscribed during the retail order period to remain open for orders during the institutional order period, which 
would also permit institutional investors to compete for those bonds and potentially help to further reduce yields. 

 Outreach to SMAs.  Since individual retail investors have been working with professional managers recently, we believe 
actively reaching out to SMAs in addition to traditional retail outlets to publicize the Port Authority’s sale will be an 
effective tool in marketing to individuals.  Citi’s dedicated SMA sales force will ensure all SMAs receive invitations for 
internet roadshows, as well as for any live meetings or calls with the Port Authority.   

 Retail Rolling Offering Program.  Recognizing the importance of diverse distribution channels, Citi has expanded its 
distribution to include a retail rolling offering program, which Citi and the Port Authority could consider as a part of the 
Port Authority’s retail marketing efforts.  Citi was recently appointed by the Commonwealth of Massachusetts as sole 
manager for its new electronic trading platform Rolling Offering Program, which began March 17, 2014.  Called 
MassDirect Notes, the Commonwealth’s program is intended to expedite and expand market access for retail investors, 
through the near-continuous (2 weeks of each month) offering of bonds with shorter maturities.  Of interest to the Port 
Authority is (1) that Citi was chosen from all of the competition because of its unique ability to offer this novel product 
through an inter-dealer Electronic Trading Platform (“ETP”) known as TMCBonds (“TMC”), one arm of Citi’s extensive 
distribution network, (2) the ability Citi-TMC have to reach retail investors and (3) the ability of the Commonwealth to be in 
the market almost continuously, thus broadening retail access to bonds and reducing risks.  The Commonwealth and Citi 
are the first issuer and underwriter to use an ETP on an ongoing, continuous basis for a primary market new issue 
program, and Citi believes this is a particularly interesting new platform that has seen great success over the first four 
weeks of sales.  In total, over $100 million in bonds have been sold through the MassDirect Notes program with 31 
unique firms placing orders for bonds.  We expect this program to realize further success in the coming months of sales. 

 Radio Advertising. Citi has found radio advertising, particularly in the New York metropolitan region, to generate a 
positive response from retail investors.  A radio marketing campaign can be integrated into an internet marketing plan. 

 Internet Marketing. The Port Authority can develop a website, such as BuyPANYNJBonds.org, to facilitate the retail 
marketing of its bonds.  Traffic to the website could be generated through references in radio advertising or directly 
through links embedded in online advertisements.   

 



 

Section G. Management Approach 
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 G. Management Approach 
Fundamental to Citi’s management approach for the Port Authority’s financings has been and will be our in-depth 
understanding of the Port Authority.  Citi’s support system includes the extensive banking, underwriting and sales team.  
Since our team was initially appointed as the Port Authority’s senior manager for its WTC financings in 2008, Citi has gained 
unparalleled knowledge of and experience with the Port Authority, its Consolidated Bond credit, its outstanding debt and 
debt service structure, its capital plan, its debt issuance practices and its objectives for structuring bonds, among many 
other insights.  As such, our management approach will build on our past successes with the Port Authority, and below we 
summarize the steps we have taken and will continue to take in the future to ensure the most efficient and cost-effective 
execution of the Port Authority’s financings. 

1. Analyze Debt Structuring Alternatives.  Citi will work with the Port Authority to analyze a wide variety of available 
financing options for its capital plan.  To analyze the impact of the proposed financing on the Port Authority’s overall 
debt structure, Citi will continue to request the Port Authority’s capital planning model, including assumptions on future 
debt issues, revenue forecasts and interest rate forecasts.  We will use those assumptions in our own debt optimization 
model to determine the optimal placement of and structure for the planned issue, as well as to analyze other financing 
options, such as a subordinate lien, variable rate debt, federal funding opportunities and opportunistic asset sales. 

2. Provide Regular Market Updates.  Throughout the financing process, Citi will provide the Port Authority with market 
updates.  The presentations are intended to keep the Port Authority fully apprised of developments in the global and 
municipal markets and will include information on interest rate trends, issuance volume, trading levels for the Port 
Authority’s bonds in the secondary market, as well as indicative pricing thoughts for Port Authority tax-exempt non-AMT, 
tax-exempt AMT and taxable bonds at various maturities along the yield curve. 

3. Meetings with Investors.  As Citi has done on numerous occasions in the past, we will continue to seek out new 
investors interested in the Port Authority’s credit and will schedule meetings with the Port Authority and investors – 
including meetings that are more general in nature and not related to a specific transaction. 

4. Provide Regular Refunding Updates.  Citi will regularly provide the Port Authority with updates of any current 
refunding opportunities.  As described in our response to Question F.1, Citi has identified $944.375 million of currently 
callable Consolidated Bonds that generate significant savings for the Port Authority in the current market, and in total, 
we have identified over $5 billion of Consolidated Bonds that will become currently callable from through 2017. 

5. Develop Financing Schedule.  Citi will work with the Port Authority to determine the required timing of receipt of bond 
proceeds, and we will develop a schedule that ensures funds are delivered when required.  We will schedule the 
financing around significant economic releases and other large transactions in the market, while attempting to maximize 
the time available for marketing in context of the Port Authority’s disclosure timing and funding needs. 

6. Create a Specialized Marketing Plan.  Over the years, Citi’s marketing plans for the Port Authority’s WTC bonds have 
evolved from an online investor presentation to a full-blown international roadshow, and we have met with great 
success.  In the future, we will leverage off of the success of prior marketing plans, while continuing to look to expand 
the Port Authority’s investor base for both tax-exempt and taxable bonds. 

7. Price Bonds as Aggressively as Possible.  Citi will continue to utilize our industry-leading salesforce and syndicate 
desk to continue to obtain the lowest possible interest rates for the Port Authority’s bonds.  Key to the success of any 
pricing is maintaining an open dialogue with the Port Authority throughout the pricing process. 

8. Report on the Pricing.  Citi will continue to present the Port Authority with a detailed pricing report, including a 
comprehensive distribution analysis, an investor analysis that highlights the amount of new investors in the bonds, as 
well as a report on the effectiveness of the internet roadshow, in-person roadshow and investor one-on-one meetings. 

9. Trade Bonds.  Citi will continue to make an active market in the Port Authority’s bonds in the secondary market, which 
can benefit future Port Authority transactions, since investors value liquidity in the secondary market.  Since 2009, Citi 
has traded more than $5.6 billion of Port Authority bonds in the secondary market. 
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 I. MWBE Policies 
Citi is committed to diversity and equal employment opportunities. Please see the following pages for a description of Citi’s 
affirmative action policies.  The first table below details the number of women and minority employees in Citi’s Public 
Finance Department, and the second table provides the same details for employees covering the Port Authority.  Citi’s 
Affirmative Action Policy is attached as Appendix 6. 

 

Gender Ethnicity

  First / Mid-
Level

  Officials and
  Managers   Professionals

  
Administrative

  Support
  Workers Total

Women Black 3 3
Hispanic 3 3
Asian 2 3 5
Mixed 2 2
White 16 11 27

Subtotal 0 20 20 40

Gender Ethnicity

 First / Mid-
Level

  Officials and
  Managers   Professionals

 
Administrative

  Support
  Workers Total

Men Black 1 2 1 4
Hispanic 5 5
Asian 1 4 5
Mixed 1 1
White 14 58 2 74

Subtotal 16 70 3 89

Grand Total 16 90 23 129

Gender Ethnicity

 First / Mid-
Level

  Officials and
  Managers   Professionals

 
Administrative

  Support
  Workers Total

Women Black 0
Hispanic 0
Asian 0
Mixed 0
White 1 1 2

Subtotal 1 1 0 2

Gender Ethnicity

 First / Mid-
Level

  Officials and
  Managers   Professionals

 
Administrative

  Support
  Workers Total

Men Black 0
Hispanic 0
Asian 2 2
Mixed 0
White 10 5 15

Subtotal 12 5 0 17

Grand Total 13 6 0 19

Women & Minority Representation in Citi's Public Finance Department

Women & Minority Representation in Citi's PANYNJ Finance Team
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 J. Company Affiliates 
 
A list of our firm’s affiliates is below: 

 

Citigroup Global Markets Inc. is a wholly-owned subsidiary of Citigroup Financial Products Inc. 

Citigroup Financial Products Inc. is a wholly-owned subsidiary of Citigroup Global Markets Holdings Inc. 

Citigroup Global Markets Holdings Inc. is a wholly-owned subsidiary of Citigroup, Inc. 

Citigroup, Inc. is the ultimate parent company 
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 K. Conflicts of Interest 
Citi has in place certain procedures which minimize the likelihood that a conflict of interest would exist between the Monroe 
County and Citi. Among those procedures are requirements that third-party relationships be closely scrutinized and, where 
appropriate, disclosed to our clients. All such third-party relationships must be approved by Department management and, 
generally, are by written agreement. To the best of our knowledge, Citi does not believe that there are any conflicts or 
potential conflicts related to any of our relationships that would affect our services to Monroe County under this RFP. 

Citigroup Global Markets Inc. (“CGMI”) has entered into distribution agreements with each of TMC Bonds L.L.C. (“TMC”) 
and UBS Financial Services (“UBS”) for the distribution to retail investors of certain municipal securities offerings (each a 
“Distribution Agreement”).   

In connection with the TMC Distribution Agreement, TMC has established an electronic primary offering application through 
which certain broker-dealers and municipal securities dealers approved by CGMI and TMC (each an “Approved Party”) can 
submit orders for, and receive allocations of, new issue municipal securities for retail investors.  Citigroup Financial Products 
Inc., CGMI’s parent company, owns a 31.35% equity interest in TheDebtCenter L.L.C., the parent company of TMC.  

CGMI may share a portion of its underwriting compensation with TMC (which TMC may share with an Approved Party) 
and/or UBS with respect to any Bonds that are allocated to retail orders submitted by these firms. Any such sharing will not 
affect the aggregate underwriting compensation set forth above or CGMI’s share of such compensation.   
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 L. Firm Commentary 
Citi is the firm best positioned continue to help the Port Authority meet all of its financing goals with respect to the financing of its capital 
program and the refunding of its outstanding debt.  Simply put, we believe that there is no other firm on Wall Street with the same level 
of experience with the Port Authority and in municipal finance generally.  Citi’s expertise, combined with our high ranking in all areas 
relevant to the financing of the Port Authority, prove that we have the knowledge and experience to best continue to help the Port 
Authority with its financing needs. 
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1.  Appendix – Resumes for Citi’s Port Authority Team 
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Core Banking Team 
 
FRANK CHIN (212) 723-5576 
Managing Director Email: frank.chin@citi.com 
Mr. Chin is responsible for Citi’s largest client relationships and Citi’s infrastructure and transportation related transactions in 
the Public Finance Department.  He counts among his clients the Port Authority, the New York State Thruway Authority, 
Chicago’s O’Hare Airport and McCarran Airport, Las Vegas.  Mr. Chin has led Citi’s Port Authority team on all $5.6 billion in 
Consolidated Bond WTC financings on which Citi has served as the bookrunning senior manager or joint bookrunner.  Prior 
to joining Citi in 1978, he worked for three years at the NYC Transportation Administration as a planner and analyst.  He is a 
past Chairman of the Municipal Securities Rulemaking Board (MSRB).  Mr. Chin received his B.S.E. from Cooper Union, an 
M.S. from M.I.T. and an M.B.A. from Harvard Business School. 
 
DANIEL TOMSON (212) 723-5707 
Managing Director  Email: daniel.tomson@citi.com 
Mr. Tomson leads Citi’s strategic coverage in New York State, and he is particularly knowledgeable in State and local 
financing, legal and policy issues. Mr. Tomson has represented both public and private sector clients and has been the 
senior banker on over $40 billion in financings.  In addition to the Port Authority, representative financings include 
transactions for the State of New York, the Empire State Development Corporation, the Battery Park City Authority, the New 
York State Housing Finance Agency and the New York State Thruway Authority as well as the landmark sports project 
financings for the New York Mets and New York Jets. Mr. Tomson received his J.D. from Tulane University and his B.A. 
from Cornell University. Additionally, Mr. Tomson serves as President of the Municipal Forum of New York. 
 
JAY BARTLETT (212) 723-4903 
Director  Email: jay.bartlett@citi.com 
Mr. Bartlett is a member of Citi’s Northeast Group, where he focuses exclusively on issuers in New York State, including the 
Port Authority, the Dormitory Authority, the Metropolitan Transportation Authority, the Empire State Development 
Corporation and the New York State Housing Finance Authority.  Mr. Bartlett has worked extensively on each of the 
negotiated Consolidated Bond transactions that Citi has senior managed for the Port Authority.  Mr. Bartlett has also worked 
with various local-level issuers throughout New York, including the Counties of Westchester, Nassau, Suffolk, Erie, Niagara 
and Ulster, The City of New York and the City of Buffalo.  In total, Mr. Bartlett has assisted New York issuers in the issuance 
of over $54 billion of bonds.  Mr. Bartlett graduated cum laude from Georgetown University with a Bachelor’s degree in 
American Government and Economics. 
 
TIM EGAN (212) 723-5311 
Managing Director  Email: timothy.egan@citi.com 
Mr. Egan has more than 20 years of tax-exempt municipal bond experience which includes acting as senior manager to 
more than 125 issuers and over $20 billion of financings. He has served as lead banker on transactions for the State of New 
Jersey, the New Jersey Transit Authority, the Transportation Trust Fund Authority, the New Jersey Turnpike Authority and 
on a number of real estate development financings including the John J. Heldrich Center Hotel/Conference Project in New 
Brunswick, NJ and the Rockoff Hall University Apartments for Rutgers University.  Mr. Egan received a B.S., a J.D. and an 
M.B.A. from Seton Hall University. 
 
JENNIFER CONOVITZ (212) 723-5089 
Director  Email: conovitzj@citi.com 
Ms. Conovitz joined Citi's Public Finance Department from Citi's Legal Department where she specialized in data protection, 
information security, intellectual property and electronic commerce. Ms. Conovitz began her career as a litigation associate 
at the law firm of Paul, Weiss, Rifkind Wharton & Garrison and served on the Clinton Presidential Transition Team and in a 
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number of roles in the Clinton Administration, including as Deputy Director of the Secretary's Office of Policy and Strategic 
Planning at the Department of Commerce, as Senior Policy Advisor to the Secretary of Commerce and Special Counsel at 
the Department.   Prior to her work at the Department of Commerce, Ms. Conovitz served in a number of capacities at the 
National Endowment for the Arts, including as Counselor to the Chairman and White House Liaison.  She has also served 
as business affairs and legal advisor to two cable television channels. Ms. Conovitz received her BA in Government and 
Economics from Smith College, spending her junior year at the London School of Economics. She holds a J.D. from the 
New York University School of law.   
 

Municipal Infrastructure and Real Estate Team 
 
WILLIAM CORRADO (212) 723-4879 
Director  Email: william.corrado@citi.com 
Mr. Corrado returned to Citi and the firm’s Infrastructure Finance Group in 1998.  He has 29 years of experience in 
municipal and project finance, beginning with Citi in 1985 and subsequently with two other firms.  Mr. Corrado is currently 
the head of Citi’s industry-leading municipal real estate, convention center, hotel and sports practice.  His real estate 
experience includes financings for One World Trade Center and for a multi-billion dollar mixed used project in Kansas City, 
Kansas that includes the Kansas Speedway (home of NASCAR), the Legends at Village West shopping center, a Nebraska 
Furniture Mart, a Cabela ’s and a new soccer stadium for Sporting Kansas City of Major League Soccer.  His convention 
center clients include the Washington State Convention Center in Seattle, the New Orleans Ernest N. Morial Convention 
Center and San Antonio’s Henry B. Gonzalez Convention Center.  Mr. Corrado’s convention center hotel experience 
includes the Omni Dallas Hotel at the Dallas Convention Center, the largest tax-exempt hotel financing to date and the 
Grand Hyatt San Antonio.  Finally, Mr. Corrado’s sports facility experience includes leading financings for the New York 
Jets’ New Meadowlands Stadium (a Project Finance Deal of the Year) and the New York Mets’ Citi Field (a Bond Buyer 
Deal of the Year).  Prior to his public finance career, Mr. Corrado was a commercial lending officer for a major Boston bank.  
He is a graduate of Columbia University (M.B.A.) and Boston College (B.S.). 
 
THOMAS GREEN (617) 346-9253 
Managing Director, Head of Infrastructure Finance Group  Email: thomas.h.green@citi.com 
Mr. Green has extensive experience in providing investment banking services around the country as Head of Citi’s 
Infrastructure Finance Group.  Mr. Green led the three largest “public-public” transportation transactions ever completed in 
the United States, including Pennsylvania Turnpike, NTTA’s Route 121 and MWAA’s rail link.  His experience also extends 
extensively into the “public-private-partnership” space, having led the Infrastructure Group on prominent P3s including 
California’s SR-125 and SR-91, Indiana Tollway and Chicago Skyway.  Mr. Green has a B.A. in Government from Harvard 
College and M.B.A. and J.D. degrees from Harvard Business School and Harvard Law School, respectively.     
 

Transportation Finance 
 
RON MARINO (212) 723-5643 
Managing Director, Co-Head of Transportation Finance Group  Email: ronald.j.marino@citi.com 
Mr. Marino has worked at Citi for 27 years in public and project finance and has become one of the most highly respected 
toll facility, highways and roads bankers in the investment banking industry.  Prior to joining Citi, he served as Deputy 
Commissioner for the Department of Housing Preservation and Development in New York (1979 – 1987) under Mayor 
Koch.  Mr. Marino works with a number of state authorities and local issuers on the integration of FHWA, FRA and USDOT 
and financing innovations into their ongoing transportation finance programs.  Since joining Citi, Mr. Marino has 
concentrated on transportation issues nationally and can provide valuable insight to the Port Authority in the area of federal 
transportation funding. In addition, he has senior managed transit and toll road projects for the New York State Thruway 
Authority, Massachusetts Turnpike Authority, Louisiana Transportation Authority, North Texas Tollway Authority, 
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Pennsylvania Turnpike Commission, Texas Turnpike Authority, T.H. 407 Toronto, the Alaska Railroad Corp, Central Puget 
Sound Transit Authority, Chicago Transit Authority, Dallas Area Rapid Transit, Los Angeles MTA, New Jersey Transit, and 
Tri-Met Transit (Portland, OR).  
 
PAUL CREEDON (212) 723-5589 
Managing Director, Co-Head of Transportation Finance Group Email: paul.t.creedon@citi.com 
With over 20 years’ experience working with issuers of tax-exempt and taxable municipal bonds, Mr. Creedon is co-head of 
Citi’s Transportation Finance Group, with a particular focus on New Jersey financings, among other states.  Mr. Creedon's 
clients include the New Jersey Turnpike Authority, New Jersey Transit Corporation, Delaware River and Bay Authority, 
Delaware River Port Authority, West Virginia Turnpike and the Pennsylvania Turnpike Commission to name a few. Prior to 
joining Citi, Mr. Creedon was a municipal credit analyst at Moody's Investors Service, where he worked with municipalities, 
state governments and agencies throughout the nation, including the State of New Jersey and its agencies. In addition to 
his duties as a banker, Mr. Creedon is a member of Citi's Municipal Credit Committee. Mr. Creedon received his B.A. in 
Economics from Villanova University and M.B.A. from New York University’s Leonard N. Stern School of Business.   

 
Airports and Short-Term Financing Team 

 
BOB DEMICHIEL (212) 723-5594 
Managing Director Email: robert.j.demichiel@citi.com 
Mr. DeMichiel is a graduate of the New York University College of Business and Public Administration (B.S. Summa Cum 
Laude) and the New York University Graduate School of Business and Administration (M.B.A. with distinction).  Prior to 
joining the Public Finance Division in 1984, he was employed with the accounting firm of Arthur Andersen & Co. for several 
years.  Mr. DeMichiel has completed fixed and variable rate transactions at Port Authority controlled airports including 
financings for JFK Terminal 4, American Airlines at JFK Terminals 8&9, TOGA at JFK Terminal 1, and a cargo facility for 
Korean Airlines.  His other experience includes financings at Salt Lake City International Airport, San Francisco International 
Airport, Allegheny County Airport Authority, Charlotte/Douglas International Airport, Port of Seattle, Tampa International 
Airport, and the Massachusetts Port Authority.  In addition, he has had direct involvement in variable rate financings for 
numerous issues in New York and New Jersey, including variable rate financings for the Port Authority.   
 
NEAL ATTERMANN (212) 723-5646 
Director Email: neal.attermann@citi.com 
Neal Attermann is a Director and Co-Head of the Airport Finance Group and the Director of Citi’s Aviation PPP Practice. He 
has over 20 years of experience as manager and financial advisor on a variety of airport, airline and aviation project 
financings and has senior managed over $30 billion in financings. He has served as senior underwriter to a number of 
airlines for their tax-exempt special facility financings including American Airlines, United/Continental Airlines, British 
Airways, Delta Air Lines, DHL, FedEx, JetBlue Airways, and US Airways. In addition, he has served as a lead banker to 
airport clients, such as Los Angeles World Airports (Los Angeles International Airport), Denver International Airport, Dallas / 
Fort Worth International Airport, O’Hare International Airport, Miami International Airport, Detroit Metropolitan Airport, 
Orlando International Airport and Massachusetts Port Authority. Previously, Neal served at Kidder Peabody as a manager of 
municipal bond research and as a member of its public finance department. Neal has a JD from Tulane University and a BA 
from Vanderbilt University. 

 
Credit Specialist 

GEORGE LEUNG (212) 723-5138 
Managing Director Email: george.leung@citi.com 
Mr. Leung provides credit development and rating agency assistance to Citi’s public finance efforts. Mr. Leung has 
extensive relevant experience helping Citi’s transportation clients secure new ratings, rating upgrades and supporting our 
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clients in the rating process including BATA (new rating),  Caltrans GARVEEs (new), Peninsula Corridor (new), Riverside 
County Transportation Commission (upgrade), LA MTA (upgrade), Dallas Area Rapid Transit (new), N.J. Turnpike (upgrade 
from Baa/BBB), Colorado DOT - TRANs (new), Arizona DOT-HURF (upgrade), North Texas Tollway Authority – State 
Highway 121 first and second tiers (new), TxDOTCentral Texas Turnpike (new), and the Puerto Rico Highway & 
Transportation Authority-1968 Resolution (upgrade). Prior to joining Citi in 1999, Mr. Leung worked at Moody’s Investors 
Service for twenty years and was senior chairperson for its public finance rating committee and Managing Director 
responsible for all states and high-profile credits. Mr. Leung was Moody’s head of Northeast regional ratings, head of 
Canadian sub-sovereign ratings, public finance legal analysis group and clients relations. Mr. Leung received his BA in 
Economic and Urban Planning from Rutgers and Masters in City Planning from the Massachusetts Institute of Technology. 

 
Financial Analysis 

MARTIN FEINSTEIN (212) 723-5663 
Director Email: martin.a.feinstein@citi.com 
Mr. Feinstein has been with Citi for the past 18 years. He is the manager of the department’s Financial Structuring Group. 
He has been analyzing and structuring complex transactions using state of the art analytical tools for over 30 years. He 
currently is responsible for analyzing financial alternatives and developing interactive computer models (including linear 
optimization) to help clients meet their financial goals.  Mr. Feinstein built Citi’s debt optimization model for the Port 
Authority, and he has been actively involved in the financial structuring of all of Citi’s senior managed Port Authority 
Consolidated Bond transactions.  Mr. Feinstein has looked at restructuring and new money transactions for many major 
municipal issuers including the City of New York, Commonwealth of Puerto Rico, State of Hawaii, Kansas Department of 
transportation, Energy Northwest, and Massachusetts Department of Transportation. Mr. Feinstein started his municipal 
career at CS First Boston in 1980 after receiving his undergraduate degree in Computer Science/Applied Mathematics from 
the University of New York in Albany. 
 
ROBERT MCMASTER (212) 723-9076 
Associate Email: robert.b.mcmaster@citi.com 
Mr. McMaster joined Citi’s Public Finance Department in August 2010.  In that time, Mr. McMaster has provided analytical 
and other support on all of the Port Authority Consolidated Bond transactions to finance the WTC on which Citi has been the 
sole or a joint bookrunning senior manager.  He focuses on local and state-level clients throughout New York State and the 
Northeast Region, and his responsibilities include assisting in the preparation of bond financings, developing financial 
models utilized to structure transactions and providing general quantitative and qualitative support.  Prior to joining Citi, he 
worked for a national investment banking firm.  He graduated from the State University of New York at Albany with a 
Bachelor of Science in Business Administration.   

 
Marketing, Sales and Research 

 
TOM RASMUSSEN (212) 723-7104 
Managing Director Email: thomas.p.rasmussen@citi.com  
With over 20 years of marketing and sales experience, Mr. Rasmussen currently heads municipal retail and institutional 
sales and marketing, and he has traveled the globe extensively marketing issuers’ municipal bonds and other municipal 
products.  Mr. Rasmussen joined Smith Barney/Citi in 1988 as the supervisory municipal research analyst.  At Citi, he was 
instrumental in creating the municipal high yield trading group as well as customer derivative sales and marketing.  Mr. 
Rasmussen received his bachelor's degree from Lewis and Clark College, his M.Sc. from The London School of Economics 
and Political Science and his Master of Public Administration from the Maxwell School at Syracuse. 
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MAUREEN MCCANN (212) 723-7100 
Managing Director Email: maureen.mccann@citi.com  
Ms. McCann is a Managing Director in the Municipal Capital Markets group and has been with the team for over 30 years. 
She is responsible for the oversight and coordination of the new issue marketing efforts between our public finance team 
and our institutional client base. Ms. McCann is a municipal securities principal and has extensive experience within the 
Municipal marketplace serving as a senior institutional trader in the zero coupon segment of the market. Additionally, Ms. 
McCann is co-Chair of the Municipal Securities Division Diversity Operating Committee and serves on Citi’s North American 
Diversity Steering Committee. Ms. McCann is a graduate of Ithaca College with a Bachelor of Science degree in Business 
and Psychology. 
 
MARK RYAN (212) 723-7386 
Managing Director Email: mark.a.ryan@citi.com  
Mr. Ryan is a Managing Director and Manager of the Municipal Research Department at Citi.  He is primarily responsible for 
following industry trends and municipal credits in the municipal transportation, real estate, utility, public power and project 
finance areas.  Mr. Ryan is particularly familiar with the Port Authority, as he was one of a two person team who embarked 
on a weeklong, around-the-world roadshow for the Port Authority’s consolidated bonds in September 2011.  Prior to joining 
Citi, Mr. Ryan was a Director of Project Finance and Municipal Utilities Groups within Standard & Poor’s Ratings Group.  He 
was responsible for ratings of municipal water and sewer utilities, state revolving funds, solid waste and electric utilities.  
Prior to S&P, he was in production management with American Cyanamid Corporation.  He is a graduate of the University 
of Delaware with a Bachelor’s of Chemical Engineering and has an M.B.A. from Seton Hall University. 
 

Underwriting 
 
JAY WHEATLEY (212) 723-7093 
Managing Director jay.wheatley@citi.com 
Mr. Wheatley has spent over 25 years in the municipal bond department at Citi. He is the manager of the national syndicate 
desk, pricing negotiated transactions for issuers across the country. He has a trading background and served as the co-
head of Citi’s Municipal Sales and Trading Department from 1995 to 1999. His experience includes pricing over $700 billion 
of municipal offerings. Mr. Wheatley manages all of the firm’s tax-exempt airport and airline underwritings. He also has a 
trading background and served as the co-head of institutional sales and trading before moving to underwriting. Mr. Wheatley 
is a graduate of Williams College. 
 
GERARD BAKER (212) 723-7093 
Managing Director Email: gerard.a.baker@citi.com 
Mr. Baker has been with Citi since 1981 and has headed the firm’s national competitive and taxable municipal securities 
underwriting efforts since 1995.  Mr. Baker has demonstrated a commitment to New York and New Jersey issuers, including 
the Port Authority, for which Mr. Baker has priced all of the taxable WTC financings on which Citi has been the sole or a 
joint bookrunning senior manager.  Mr. Baker is also Citi’s lead competitive underwriter, and he has been responsible for all 
of the competitive Port Authority transactions that Citi has purchased. 
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2.  Appendix – Ratings Reports on Citi 



  
Rating Action: Moody's concludes review of eight large US banks 

 
Global Credit Research - 14 Nov 2013  

New York, November 14, 2013 -- Moody's Investors Service has concluded its review of eight large US banking groups. The 
credit ratings of these banking groups each benefit from the agency's assumption of government support. Today's rating 
actions reflect strengthened US bank resolution tools, prompted by the Dodd-Frank Act, which affect Moody's assumptions 
about US government support. Further, today's rating actions consider the changing credit profiles of certain banks.  

Moody's acted on the systemic support assumptions incorporated in the ratings of the eight groups as follows: 1) did not 
change the support assumptions for bank-level senior debt; 2) removed all uplift from US government support in the ratings for 
bank holding company debt; 3) reduced loss severity assumptions for bank holding company debt; 4) reduced uplift for bank-
level subordinated debt. Moody's also aligned the support assumptions for certain systemically important international 
subsidiaries with those of their primary domestic affiliates.  

Moody's lowered the standalone baseline credit assessments (BCA) of Bank of New York Mellon and State Street Bank and 
Trust, both to a1 from aa3 to reflect the long-term profitability challenges facing these highly-rated custodian banks. The rating 
agency also raised the standalone BCAs of both Bank of America N.A. and Citibank N.A. to baa2 from baa3 to reflect positive 
changes in the banks' credit profiles including declining legacy exposures and strengthening capital.  

Based on Moody's updated views on US government support and standalone bank considerations, Moody's lowered by one 
notch the senior holding company ratings of Morgan Stanley, Goldman Sachs, JPMorgan, and Bank of New York Mellon. 
Moody's confirmed the senior holding company ratings of Bank of America, Citigroup, State Street, and Wells Fargo.  

Following these actions, the rating outlooks are stable for all eight bank holding companies and their main operating 
subsidiaries.  

"We believe that US bank regulators have made substantive progress in establishing a credible framework to resolve a large, 
failing bank," said Robert Young, Managing Director. "Rather than relying on public funds to bail-out one of these institutions, 
we expect that bank holding company creditors will be bailed-in and thereby shoulder much of the burden to help recapitalize a 
failing bank."  

Moody's announced its review of bank ratings driven by systemic support assumptions on August 22, 2013 
https://www.moodys.com/research/Moodys-reviews-US-bank-holding-company-ratings-to-consider-reduced--PR_280779 and 
its review of the custodian banks on July 2, 2013 https://www.moodys.com/research/Moodys-places-BNY-Mellon-Northern-
Trust-and-State-Street-on--PR_276281.  

A further discussion of the rating drivers for each bank/debt type follows the list of rating actions below. Moody's has also 
published answers to frequently asked questions, available on its website at http://www.moodys.com/viewresearchdoc.aspx?
docid=PBC_160290  

RATING ACTIONS (alphabetically)  

The following are major entities and their primary debt classes:  

Bank of American Corporation -- Long-term senior unsecured debt confirmed at Baa2, subordinated debt confirmed at Baa3, 
outlook stable; Short-term Prime-2 confirmed  

Bank of America N.A. -- Long-term deposit rating upgraded to A2 from A3, subordinated debt confirmed at Baa1, outlook 
stable; Short-term to Prime-1 from Prime-2  

The Bank of New York Mellon Corporation -- Long-term senior unsecured debt downgraded to A1 from Aa3, subordinated debt 
downgraded to A2 from A1, outlook stable; Short-term Prime-1 affirmed  

The Bank of New York Mellon -- Long-term deposit rating downgraded to Aa2 from Aa1, subordinated debt downgraded to 
Aa3 from Aa2, outlook stable; Short-term Prime-1 affirmed 
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Citigroup, Inc. -- Long-term senior unsecured debt confirmed at Baa2, subordinated debt confirmed at Baa3, outlook stable; 
Short-term Prime-2 confirmed  

Citibank, N.A. -- Long-term deposit rating upgraded to A2 from A3, outlook stable; Short-term to Prime-1 from Prime-2  

The Goldman Sachs Group, Inc. -- Long-term senior unsecured debt downgraded to Baa1 from A3, subordinated debt 
downgraded to Baa2 from Baa1, outlook stable; Short-term Prime-2 affirmed  

Goldman Sachs Bank USA -- Long-term deposit rating affirmed at A2, outlook stable; Short-term Prime-1 affirmed  

JP Morgan Chase & Co. -- Long-term senior unsecured debt downgraded to A3 from A2, subordinated debt downgraded to 
Baa1 from A3, outlook stable; Short-term to Prime-2 from Prime-1  

JP Morgan Chase Bank NA -- Long-term deposit rating affirmed at Aa3, subordinated debt downgraded to A2 from A1; outlook 
stable; Short-term Prime-1 affirmed  

Morgan Stanley -- Long-term senior unsecured debt downgraded to Baa2 from Baa1, subordinated debt downgraded to Baa3 
from Baa2, outlook stable; Short-term Prime-2 confirmed  

Morgan Stanley Bank N.A. -- Long-term deposit rating affirmed at A3, outlook stable; Short-term Prime-2 affirmed  

State Street Corporation -- Long-term senior unsecured debt confirmed at A1, subordinated debt confirmed at A2, outlook 
stable; Short-term Prime-1 affirmed  

State Street Bank and Trust Company -- Long-term deposit rating downgraded to Aa3 from Aa2, subordinated debt 
downgraded to A1 from Aa3, outlook stable; Short-term Prime-1 affirmed  

Wells Fargo & Company, Inc. -- Long-term senior unsecured debt confirmed at A2, subordinated debt confirmed at A3, outlook 
stable; Short-term Prime-1 confirmed  

Wells Fargo Bank, N.A. -- Long-term deposit rating affirmed at Aa3, subordinated debt confirmed at A1, outlook stable; Short-
term Prime-1 affirmed  

Please click on the following link to access the full list of affected credit ratings. This full list is an integral part of this press 
release and identifies each affected issuer: http://www.moodys.com/viewresearchdoc.aspx?docid=PBC_160423  

RATINGS RATIONALE -- BANK LEVEL SENIOR DEBT UNAFFECTED  

The deposit and senior debt ratings at the bank level benefit from uplift from their baseline credit assessments due to Moody's 
assumption of a high or very high likelihood of support which remains unchanged. As a result, the bank-level deposit and 
senior debt ratings of these institutions are one to three notches higher than their standalone credit assessments. Moody's 
view of support probabilities for these firms remains unchanged because we believe the disorderly failure of one of them would 
create the risk of contagion to the broader financial system and the economy. What has changed is the source of this financial 
support. With the single point of entry receivership (SPE) framework more fully developed, Moody's believes that if support 
were to be provided, it would be derived not from a bail-out by the government, but, in most instances, from the bail-in of 
holding company creditors. That is, a systemically important bank would still likely be supported, but the FDIC would largely 
shift the cost of supporting one of these firms from the public sector to the private sector.  

RATINGS RATIONALE -- LOWER SUPPORT ASSUMPTIONS AT HOLDING COMPANY LEVEL, BUT LOSSES MITIGATED 

As noted in August, the agency's review focused on two opposing effects of the FDIC's SPE framework that influence risks for 
bondholders at the bank holding company level. The first effect is the reduced likelihood and predictability of systemic support. 
SPE is designed to allow regulators to restore the solvency of a distressed entity without using public funds. As envisioned by 
US regulators, the SPE approach would impose losses on US bank holding company creditors to recapitalize and preserve the 
operations of the group's systemically important subsidiaries in a stress scenario. As a result, the holding company creditors 
are unlikely to receive government support, signaling a higher risk of default.  

The second, opposing effect is the possible reduction in the severity of losses for bank holding company creditors in the event 
of default ('loss given default', or LGD). Under SPE, holding company creditors will likely face lower losses than in a 
bankruptcy scenario, for two reasons. First, Moody's expects that US regulators will mandate a minimum level of loss-
absorbing capital (equity and debt) at the bank holding company. The larger the amount of debt at the holding company at the 
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point of distress, the lower the LGD for holding company debt. Further, this resolution framework is designed to maintain the 
systemically important subsidiaries of the banking group as going concerns in order to mitigate systemic risk, preserve 
franchise value and minimize losses. Therefore, SPE may result in earlier intervention and a more orderly resolution, which 
may in turn lead to higher recoveries compared with historical US bank and thrift holding company defaults.  

RATINGS RATIONALE -- BANK-LEVEL SUBORDINATED DEBT  

Moody's reduced the uplift that had been incorporated into the subordinated debt ratings of the eight banking groups' operating 
subsidiaries. On the one hand, SPE is designed to keep systemically important subsidiaries operating without causing a 
default on their obligations, including on their subordinated debt. This reflects regulators' objectives in employing SPE, which 
include mitigating systemic risk, minimizing losses and maximizing the value of a systemically important operating company's 
business. Support for the operating subsidiaries would come primarily through the resources provided by the "bail-in" of 
holding company creditors under SPE. However, if SPE failed to ensure the ongoing viability of the operating subsidiaries, we 
believe subordinated creditors at those subsidiaries would be unlikely to benefit from any direct support the government might 
chose to provide in order to meet the overarching objective of financial stability.  

RATINGS RATIONALE -- SUPPORT ASSUMPTIONS FOR INTERNATIONAL SUBSIDIARIES  

The priority under SPE of keeping systemically important subsidiaries operating is the reason Moody's now incorporates 
support into the ratings of certain international subsidiaries of the eight large US banking groups. Under SPE, since these 
international subsidiaries are highly integrated and key operating entities, the rating agency believes that regulators would 
extend support through the SPE process to preserve the value of the overall banking franchise and limit potential contagion. 
Were support to not flow to these international subsidiaries, that would also put at risk the international cooperation that is 
necessary to facilitate a coordinated, orderly resolution of one of these groups. Therefore, we expect that they would benefit 
from a level of support similar to that of their key US affiliates.  

RATINGS RATIONALE -- STANDALONE RATING ACTIONS  

Bank of America  

The upgrade of Bank of America's (BAC) baseline credit assessment to baa2 from baa3 reflects the bank's improved capital 
position, reduced tail risks, and declining expenses. The bank has reached settlements on a variety of legal fronts, reducing 
the risk of more severe litigation losses. While BAC remains exposed to additional litigation risk, BAC's strengthened capital 
leaves it better positioned to absorb related tail risks. In addition, the risk of significant additional losses on the bank's 
mortgage and home equity portfolio has declined as the portfolio has shrunk and asset quality has improved. Finally, declining 
mortgage servicing costs and ongoing efficiency initiatives are likely to improve profitability over the next few years. Stronger, 
more consistent earnings from BAC's core banking franchises should provide thicker shock absorbers to protect creditors from 
the potential volatility and inherent risk opacity of the bank's sizeable global capital markets business.  

Citigroup  

The upgrade of Citigroup's baseline credit assessment to baa2 from baa3 reflects the bank's stronger balance sheet, improved 
profitability and reduced earnings volatility. Further, capital has been strengthened through earnings retention, while asset 
quality metrics have improved through continuing run-off of the legacy portfolio. Since 2009, Citigroup's earnings are becoming 
somewhat less volatile, as the US economy has recovered and as the firm has avoided costly risk control breakdowns. The 
rating agency expects this track record to continue as the firm installs a more conservative risk management culture and a 
more independent risk control function. However, Citigroup remains reliant on global capital markets businesses to generate 
satisfactory shareholder returns and will remain one of the world's most complex banks. Therefore, future increases in the 
standalone credit assessment are unlikely absent a material re-balancing and simplification of the business mix.  

Bank of New York Mellon & State Street  

The downgrade of Bank of New York Mellon and State Street's baseline credit assessments to a1 from aa3 reflects their 
profitability pressures. Specifically, protracted low interest rates and the challenging global operating environment have 
exposed vulnerabilities in the trust and custody banks' business models and revealed the mispricing of their largest custody 
relationships. Although both banks are engaged in broad efficiency initiatives that will somewhat offset their profitability 
pressures by leveraging technology, transforming core processes and generally reducing expenses, the rating agency does 
not expect an enduring competitive advantage to emerge for either of them. This reflects the fact that much of the industry is 
engaged in similar efficiency initiatives as well as the difficulty associated with re-pricing the banks' largest custody 
relationships. In addition, both firms face potential earnings volatility from litigation risk associated with foreign exchange 
activities and securities lending, although a number of individual cases have already been resolved.  

Notwithstanding the downgrade, both banks enjoy comparatively high baseline credit assessments based on their huge global 
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custody and investment-servicing franchises, where the barriers to entry are high and the secular trends are favorable. They 
also have large, though less dominant, asset-management businesses.  

The principal methodology used in ratings of Citigroup Inc., Wells Fargo & Company, State Street Corporation, Bank of 
America Corporation, and Bank of New York Mellon Corporation (The) was Global Banks Methodology published in May 2013. 
Please see the Credit Policy page on www.moodys.com for a copy of this methodology.  

The principal methodology used in ratings of Goldman Sachs Group, Inc. was Global Securities Industry Methodology 
published in May 2013. Please see the Credit Policy page on www.moodys.com for a copy of this methodology.  

The methodologies used in ratings of JPMorgan Chase & Co. and Morgan Stanley were Global Banks Methodology published 
in May 2013, and Global Securities Industry Methodology published in May 2013. Please see the Credit Policy page on 
www.moodys.com for a copy of these methodologies.  

REGULATORY DISCLOSURES  

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory disclosures in 
relation to each rating of a subsequently issued bond or note of the same series or category/class of debt or pursuant to a 
program for which the ratings are derived exclusively from existing ratings in accordance with Moody's rating practices. For 
ratings issued on a support provider, this announcement provides certain regulatory disclosures in relation to the rating action 
on the support provider and in relation to each particular rating action for securities that derive their credit ratings from the 
support provider's credit rating. For provisional ratings, this announcement provides certain regulatory disclosures in relation to 
the provisional rating assigned, and in relation to a definitive rating that may be assigned subsequent to the final issuance of 
the debt, in each case where the transaction structure and terms have not changed prior to the assignment of the definitive 
rating in a manner that would have affected the rating. For further information please see the ratings tab on the issuer/entity 
page for the respective issuer on www.moodys.com.  
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to rated entity, Disclosure from rated entity.  

The below contact information is provided for information purposes only. Please see the ratings tab of the issuer page at 
www.moodys.com, for each of the ratings covered, Moody's disclosures on the lead analyst and the Moody's legal entity that 
has issued the ratings.  

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating outlook or 
rating review.  

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal entity that has 
issued the rating.  

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for each credit 
rating.  
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Rating Action: Moody's downgrades firms with global capital markets operations 

 
Global Credit Research - 21 Jun 2012  

Actions conclude review initiated on 15 February 2012  

New York, June 21, 2012 -- Moody's Investors Service today repositioned the ratings of 15 banks and securities firms with 
global capital markets operations. The long-term senior debt ratings of 4 of these firms were downgraded by 1 notch, the 
ratings of 10 firms were downgraded by 2 notches and 1 firm was downgraded by 3 notches. In addition, for four firms, the 
short-term ratings of their operating companies were downgraded to Prime-2. All four of those firms also now have holding 
company short-term ratings at Prime-2. The holding company short-term ratings of another two firms were downgraded to 
Prime-2 as well.  

"All of the banks affected by today's actions have significant exposure to the volatility and risk of outsized losses inherent to 
capital markets activities", says Moody's Global Banking Managing Director Greg Bauer. "However, they also engage in other, 
often market leading business activities that are central to Moody's assessment of their credit profiles. These activities can 
provide important 'shock absorbers' that mitigate the potential volatility of capital markets operations, but they also present 
unique risks and challenges." The specific credit drivers for each affected firm are summarized below.  

Today's rating actions conclude the review initiated on 15 February 2012 when Moody's announced a ratings review prompted 
by its reassessment of the volatility and risks that creditors of firms with global capital markets operations face. In the past, 
these risks have led many institutions to fail or to require outside support, including several firms affected by today's rating 
actions. Today's actions, however, reflect not only the credit implications of capital markets operations. They also reflect (i) the 
size and stability of earnings from non-capital markets activities of each firm, (ii) capitalization, (iii) liquidity buffers, and (iv) 
other considerations, including, as applicable, exposure to the operating environment in Europe, any record of risk 
management problems, and risks from exposure to US residential mortgages, commercial real estate or legacy portfolios.  

OVERVIEW OF TODAY'S RATING ACTIONS  

Moody's has taken action on the following holding company ratings:  

Bank of America Corporation  

Long-term senior unsecured debt to Baa2 from Baa1, outlook negative; Short-term P-2 affirmed  

Barclays plc  

Long-term issuer rating to A3 from A1, outlook negative; Short-term to P-2 from P-1  

Citigroup Inc.  

Long-term senior debt to Baa2 from A3, outlook negative; short-term P-2 affirmed  

Credit Suisse Group AG  

Provisional senior debt to (P)A2 from (P)Aa2, outlook stable; Provisional Short-term (P)P-1 affirmed  

The Goldman Sachs Group, Inc.  

Long-term senior unsecured debt to A3 from A1, outlook negative; Short-term to P-2 from P-1  

HSBC Holdings plc  

Long-term senior debt to Aa3 from Aa2, outlook negative; Provisional Short-term (P)P-1 affirmed  

JPMorgan Chase & Co.  

Page 1 of 18

5/6/2014https://www.moodys.com/research/Moodys-downgrades-firms-with-global-capital-markets-...



Long-term senior debt to A2 from Aa3, outlook negative; Short-term P-1 affirmed  

Morgan Stanley  

Long-term senior unsecured debt to Baa1 from A2; outlook negative; Short-term to P-2 from P-1  

Royal Bank of Scotland Group plc  

Long-term senior debt to Baa1 from A3, outlook negative; Short-term P-2 affirmed  

Moody's has taken action on the following operating company ratings:  

Bank of America, N.A.  

Long-term deposit rating to A3 from A2, outlook stable; Short-term to P-2 from P-1  

Barclays Bank plc  

Long-term issuer rating to A2 from Aa3, outlook negative; Short-term P-1 affirmed  

BNP Paribas  

Long-term debt and deposit rating to A2 from Aa3; outlook stable; Short-term P-1 affirmed  

Citibank, N.A.  

Long-term deposit rating to A3 from A1, outlook stable; Short-term to P-2 from P-1  

Credit Agricole S.A.  

Long-term debt and deposit rating to A2 from Aa3, outlook negative; Short-term P-1 affirmed  

Credit Suisse AG  

Long-term deposit and senior debt rating to A1 from Aa1, outlook stable; Short-term P-1 affirmed  

Deutsche Bank AG  

Long-term deposit rating to A2 from Aa3, outlook stable; Short-term P-1 affirmed  

Goldman Sachs Bank USA  

Long-term deposit rating to A2 from Aa3, outlook stable; Short-term P-1 affirmed  

HSBC Bank plc  

Long-term deposit rating to Aa3 from Aa2, outlook negative; Short-term P-1 affirmed  

JPMorgan Chase Bank, N.A.  

Long-term deposit rating to Aa3 from Aa1, outlook stable; Short-term P-1 affirmed  

Morgan Stanley Bank, N.A.  

Long-term deposit rating to A3 from A1, outlook stable; Short-term to P-2 from P-1  

Royal Bank of Canada  
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Long-term deposit rating to Aa3 from Aa1, outlook stable; Short-term P-1 affirmed  

Royal Bank of Scotland plc  

Long-term deposit rating to A3 from A2; outlook negative; Short-term to P-2 from P-1  

Societe Generale  

Long-term debt and deposit to A2 from A1; outlook stable; Short-term P-1 affirmed  

UBS AG  

Long-term debt and deposit to A2 from Aa3, outlook stable; Short-term P-1 confirmed.  

Please click on the following link to access the full list of affected credit ratings. This list is an integral part of this press release 
and identifies each affected issuer: http://www.moodys.com/viewresearchdoc.aspx?docid=PBC_143274.  

RATINGS RATIONALE -- STANDALONE CREDIT DRIVERS  

Moody's assessment of each firm's standalone credit profile led to the following relative positioning of the firms:  

--FIRST GROUP  

The first group of firms includes HSBC, Royal Bank of Canada and JPMorgan. Capital markets operations (and the associated 
risks) are significant for these firms. However, these institutions have stronger buffers, or 'shock absorbers,' than many of their 
peers in the form of earnings from other, generally more stable businesses. This, combined with their risk management 
through the financial crisis, has resulted in lower earnings volatility. Capital and structural liquidity are sound for this group, and 
their direct exposure to stressed European sovereigns and financial institutions is contained.  

Firms in this group now have standalone credit assessments of a3 or better (on a scale from aaa, highest, to c, lowest). Their 
main operating companies now have deposit ratings of Aa3, and their holding companies, where they exist, have senior debt 
ratings between Aa3 and A2. Their short-term ratings are Prime-1 at both the operating and holding company level.  

--SECOND GROUP  

The second group of firms includes Barclays, BNP Paribas, Credit Agricole SA (CASA), Credit Suisse, Deutsche Bank, 
Goldman Sachs, Societe Generale and UBS. Many of these firms rely on capital markets revenues to meet shareholder 
expectations. Their relative position reflects a combination of differentiating and sometimes adverse factors. Capital markets 
operations constitute a large part of the overall franchises for Credit Suisse, Goldman Sachs, Barclays, and Deutsche Bank, 
but less so for UBS, Societe Generale, BNP Paribas and CASA's cooperative group, Groupe Credit Agricole.  

Other factors contribute to the relative positioning. For example, Barclays, BNP Paribas and Groupe Credit Agricole have, to 
varying degrees, relatively robust shock absorbers. Exposure to capital markets businesses is very high for Goldman Sachs, 
but this is balanced by a record of effective risk management. Barclays, BNP Paribas, Groupe Credit Agricole, and Deutsche 
Bank also have sizeable but varying degrees of exposure to weaker European economies. Some firms are relatively weak with 
regard to structural liquidity or reliance on wholesale funding.  

Firms in this group now have standalone credit assessments of baa1 or baa2. Their deposit ratings range between A1 and A2, 
and their short-term ratings are Prime-1 at the operating company level. Their holding companies, where they exist, have 
senior debt ratings between A2 and A3 and short-term ratings between Prime-1 and Prime-2.  

--THIRD GROUP  

The third group of firms includes Bank of America, Citigroup, Morgan Stanley, and Royal Bank of Scotland. The capital 
markets franchises of many of these firms have been affected by problems in risk management or have a history of high 
volatility, while their shock absorbers are in some cases thinner or less reliable than those of higher-rated peers. Most of the 
firms in this group have undertaken considerable changes to their risk management or business models, as required to limit 
the risks from their capital markets activities. Some are implementing business strategy changes intended to increase earnings 
from more stable activities. These transformations are ongoing and their success has yet to be tested. In addition, these firms 
may face remaining risks from run-off legacy or acquired portfolios, or from noteworthy exposure to the euro area debt crisis. 
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Firms in this group now have standalone credit assessments of baa3. Their deposit ratings are A3 at the operating company 
level. Their holding companies, where they exist, have senior debt ratings between Baa1 and Baa2. Their short-term ratings 
are Prime-2 at both the operating and holding company level.  

Moody's has today published a special comment titled "Key Drivers of Rating Actions on Firms with Global Capital Markets 
Operations" (http://www.moodys.com/viewresearchdoc.aspx?docid=PBC_143246), which provides more detail, including the 
rating rationale for each firm affected by today's actions. Please refer to the following webpage for additional related 
announcements: http://www.moodys.com/bankratings2012  

RATINGS RATIONALE - SENIOR DEBT AND DEPOSITS  

Moody's systemic support assumptions for firms with global capital markets operations remain high, given their systemic 
importance, and have not been a key driver of today's rating actions. While Moody's recognizes the clear intent of 
governments around the world to reduce support for creditors, the policy framework in many countries remains supportive for 
now, not least because of the economic stress currently stemming from the euro area and the potential systemic 
repercussions of large, disorderly bank failures and the difficulty of resolving large, complex and interconnected institutions.  

However, reflecting the view that government support is likely to become less certain and predictable over time, Moody's has 
assigned negative outlooks on certain supported ratings of entities affected by today's actions, particularly at the holding 
company level, as discussed in detail in the firm-specific summaries below. Moody's view on support considers efforts by 
policymakers globally to create resolution and bail-in regimes that allow for more flexible and limited support in a stress 
scenario.  

RATINGS RATIONALE -- SUBORDINATED DEBT AND HYBRIDS  

In addition, Moody's has today downgraded the subordinated debt and hybrid ratings of the firms whose senior debt ratings 
have been repositioned. The downgrades reflect the revised senior debt ratings and, in some cases, also the removal of 
systemic support assumptions from subordinated debt classes. In Moody's view, systemic support in many countries is no 
longer sufficiently predictable and reliable going forward to warrant incorporating systemic-support driven uplift into these debt 
ratings.  

RATING IMPLICATIONS FOR SOME SUBSIDIARIES WILL BE ASSESSED SEPARATELY  

Moody's has also today taken rating actions on a number of subsidiaries and legal entities of firms with global capital markets 
activities, as summarized below. However, for some other subsidiaries of firms included in today's announcement, Moody's will 
separately assess the impact of their parents' reduced credit strength.  

RATING REVIEWS OF MACQUARIE AND NOMURA WERE CONCLUDED EARLIER  

Of the 17 banks and securities firms with global capital market operations that were placed on review for downgrade in 
February, the reviews of two firms were concluded separately. Please see the following press releases for further information: 
"Moody's downgrades Nomura Holdings to Baa3 from Baa2; outlook stable, (http://v3.moodys.com/viewresearchdoc.aspx?
docid=PR_240381) published 15 March 2012, and "Moody's downgrades Macquarie Bank to A2, Macquarie Group to 
A3," (http://v3.moodys.com/viewresearchdoc.aspx?docid=PR_240306) published 16 March 2012.  

ISSUER SPECIFIC CONSIDERATIONS (ALPHABETICAL ORDER)  

BANK OF AMERICA  

Bank of America Corporation's (BAC) senior unsecured debt ratings were downgraded to Baa2 from Baa1 and the deposit 
ratings of Bank of America, N.A. (BANA) were downgraded to A3/Prime-2 from A2/Prime-1. Bank of America Corporation's 
Prime-2 short-term rating was affirmed. Moody's also downgraded the bank's standalone credit assessment to D+/baa3 from 
C-/baa2. The outlook on the standalone credit assessment and the ratings of BAC's operating subsidiaries is stable, while that 
on the senior debt and subordinated debt ratings of (or guaranteed by) the parent holding company is negative.  

BAC's ratings benefit from three notches of uplift from the standalone credit assessment at the subsidiary bank level, and two 
notches of uplift at the holding company level, reflecting Moody's assumptions about the very high likelihood of support from 
the US government for bondholders or other creditors in the event that such support is required to prevent a default.  

The lowering of the standalone credit assessment to baa3 positions Bank of America in the third group of firms with significant 
global capital markets activities. This position reflects (i) the large absolute size and funding requirements of the bank's capital 
markets activities; (ii) the bank's relatively high historical earnings volatility and the problems in risk management and controls 
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it experienced during the crisis, and (iii) constraints on the ability of Bank of America's other businesses to provide strong 
earnings buffers to protect against capital markets risks, given the potential for additional losses on the bank's large residential 
mortgage-related exposures (including its mortgage-related litigation exposures). Partly mitigating these risks are (i) the bank's 
sound structural liquidity profile and large global excess liquidity pool; (ii) its improving capital levels and leverage that is below 
that of many of its peers; and (iii) enhancements to corporate governance and the risk management function.  

The stable outlook on Bank of America's standalone credit assessment and its bank-level ratings reflects the view that these 
risk factors have now been fully incorporated into the bank's ratings. A significant reduction in the bank's mortgage-related 
exposures could lead to upward pressure on the rating, while any indications of control failures, a marked increase in risk 
appetite or deterioration in capital levels would lead to downward pressure on the ratings.  

The negative outlook on the parent holding company's supported ratings reflects Moody's view that government support for US 
bank holding company creditors is becoming less certain and less predictable, given the evolving attitude of US authorities to 
the resolution of large financial institutions, whereas support for creditors of operating entities remains sufficiently likely and 
predictable to warrant stable outlooks.  

++++  

BARCLAYS  

Barclays Bank (Barclays) plc's long-term deposit and debt ratings were downgraded to A2 from Aa3 and the bank's Prime-1 
short-term ratings were affirmed. The bank's standalone credit assessment was lowered to C-/baa2 from C/a3. The senior 
debt and deposit ratings benefit from three notches of uplift from the standalone rating, reflecting Moody's expectation of a 
very high probability of government support for the bank in the event of stress. The ratings of the holding company, Barclays 
plc, were downgraded to A3/ P-2 from A1/P-1. The outlook on the C- standalone rating is stable, whereas that on the A2 long-
term deposit rating is negative, reflecting the view that government support for large UK banks will reduce over the medium 
term.  

The lowering of the standalone credit assessment to baa2 places Barclays in the second group of firms with significant global 
capital market activities, that is, those with baseline credit assessments of baa1 or baa2. This position reflects (i) a relatively 
high proportion of revenues and earnings from global investment banking (GBP10.3 billion, representing 40% of revenues 
adjusted for fair value of own debt over 2009 - 2011); (ii) concentration risks inherent in investment banking (particularly to 
other financial institutions); and (iii) sensitivity to the weak operating environment in Europe, given the bank's operations in 
Spain and Italy, as well as to the challenging environment in the UK. These factors are somewhat mitigated by (i) strong 
franchises in non-investment banking activities (albeit not all producing the returns targeted by management); (ii) track record 
of low historical earnings volatility compared with the peer group; (iii) good liquidity management, including a high-quality 
liquidity buffer, and an adequate funding profile; and (iv) capital levels that remain resilient under stress tests.  

The stable outlook on Barclays' standalone credit assessment reflects the view that capital markets-related risk factors have 
now been fully incorporated into the bank's ratings.  

If the more immediate risks in the operating environment in the UK and Europe were to recede or Barclays were to significantly 
strengthen the profitability of its non-investment banking businesses, the bank's ratings could come under upward pressure. 
On the other hand, any indications of control failures, a marked increase in risk appetite or a deterioration in capital levels 
could lead to downward pressure on the ratings.  

++++  

BNP PARIBAS  

BNP Paribas's (BNPP) long-term debt and deposit ratings were downgraded by two notches, to A2 from Aa3. The bank's 
Prime-1 short-term rating was affirmed. The standalone credit assessment was lowered by two notches, to C-/baa2 from C/a3. 
The outlook on both the standalone credit assessment and the long-term debt and deposit ratings is stable.  

Senior debt and deposit ratings are rated A2 and incorporate three notches of uplift from government support assumptions.  

BNPP's dated subordinated and junior subordinated debt ratings were downgraded to Baa3 and (P)Ba1, respectively (one and 
two notches below its baa2 standalone credit assessment). The downgrades reflect the removal of government support 
assumptions from the dated subordinated debt instruments. In Moody's view, government support in many European 
countries, including France, is no longer sufficiently predictable and reliable to warrant incorporating government support-
driven uplift into these debt ratings. Ratings on preference shares were downgraded by two notches, to Ba2(hyb), and 
continue to be positioned three notches below the standalone credit assessment. 
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The lowering of the standalone credit assessment to baa2 places BNPP in the second group of firms with significant global 
capital market activities. This position reflects (i) the significant proportion of BNPP's revenues generated by its capital markets 
business, which contributed 18% of group revenues on average between 2009 and 2011, and is a very significant business in 
its own right; (ii) the view that BNPP is more dependent on short-term wholesale funding and its liquidity position weaker 
compared to many of its global peers; and (iii) BNPP's large exposures to economies under pressure from the broader euro 
area crisis, in particular Italy through its subsidiary BNL, which has a loan book of EUR71 billion, in addition to BNPP's portfolio 
of sovereign bonds, of which EUR11 billion are Italian.  

These factors are somewhat mitigated by BNPP's (i) broad spread of generally strong businesses, predominantly in retail and 
commercial banking, which provide a more dependable stream of earnings and resultant advantages in terms of risk 
diversification and loss absorption capacity; (ii) strengthened capital position in anticipation of Basel III standards; (iii) 
materially reduced dependence on short-term US dollar funding, which proved unreliable; and (iv) relatively good track record 
in terms of risk management, including in its capital markets business.  

BNPP's ratings could come under upward pressure from a combination of (i) a material structural improvement in the bank's 
liquidity and funding position; (ii) a reduction in the weight of the capital markets business within the group; and (iii) improving 
conditions in European markets. On the other hand, any indications of control failures, an increase in risk appetite or a 
willingness to increase leverage could lead to downward pressure on the bank's ratings.  

BANCA NAZIONALE DEL LAVORO  

Banca Nazionale del Lavoro's (BNL) long- and short-term deposit ratings were downgraded by three notches, to Baa2 
(negative outlook)/Prime-2 from A2/Prime-1. This was prompted by the downgrade of its BFSR to D+ with a negative outlook 
(mapping to a ba1 standalone credit assessment), from C-/baa1.  

The downgrade of BNL's standalone credit assessment reflects the combined pressures on the bank's asset quality, 
profitability and funding from the difficult operating environment. It also reflects BNL's reliance on parental funding.  

BNL's long-term global local-currency (GLC) deposit rating is Baa2, based on Moody's assessment of a very high probability of 
support from parent BNPP and a high probability of government support, if needed, which results in two notches of rating uplift 
from the ba1 standalone credit assessment. The negative outlook reflects the challenging operating environment in Italy.  

With a reported problem loan ratio of 12.3% in 2011 (compared with 11.2% for the system), up from 10.6% in 2010, the bank's 
focus on midsize corporate loans in central and southern Italy has weakened its asset quality. Profitability was low in 2011 and 
is unlikely to improve significantly in 2012. These factors create some vulnerability in BNL's capital under Moody's central 
scenario.  

With loans equivalent to a high 212% of retail funding, BNL's reliance on the ECB is above that of its Italian peers; it also relies 
heavily on BNPP. Moody's believes that over time BNL may be required to reduce its use of parental funding, which may in 
turn create pressure to reduce its own balance sheet.  

FORTIS BANK  

Fortis Bank SA/NV's (Fortis Bank) long-term debt and deposit ratings were downgraded by one notch, to A2 from A1, and are 
now in line with those of BNPP. The bank's Prime-1 short-term rating was affirmed. The C-/baa1 standalone credit assessment 
is unaffected by today's rating actions. The rating action reflects the downgrade of BNPP and the resultant impact on the 
parental support assumptions Moody's incorporates into its long-term ratings. Further, the bank's dated subordinated and 
junior subordinated debt ratings were downgraded to Baa2 and Baa3(hyb), respectively (one and two notches below its baa1 
standalone credit assessment), following the removal of government support assumptions. The outlook on all the ratings is 
stable.  

BGL BNP PARIBAS  

BGL BNP Paribas's long-term debt and deposit ratings were downgraded by one notch, to A2 from A1, and are in line with 
those of BNPP. The Prime-1 short-term rating was affirmed. The C/a3 standalone credit assessment is unaffected by today's 
rating actions. The rating action reflects the downgrade of BNPP and the resultant impact on the parental support assumptions 
Moody's incorporates into its long-term ratings. Further, the bank's dated subordinated and junior subordinated debt ratings 
were downgraded to Baa1 and (P)Baa2, respectively (one and two notches below its a3 standalone credit assessment), 
following the removal of government support assumptions. The outlook on all the ratings is stable.  

++++  
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CITIGROUP  

Citigroup Inc.'s (Citi) long-term senior rating was lowered to Baa2 from A3. Citigroup Inc.'s Prime-2 short-term rating was 
affirmed. In addition, the long-term and short-term deposit ratings of Citibank N.A. were lowered to A3 and Prime-2 from A1 
and Prime-1, respectively. Moody's also downgraded the bank's standalone credit assessment to D+/baa3 from C-/baa1. The 
outlook on the standalone credit assessment and the ratings of Citi's operating subsidiaries are stable, while that on the senior 
debt and subordinated debt ratings of (or guaranteed by) the parent holding company is negative.  

Citi's ratings benefit from three notches of uplift from the standalone credit assessment at the subsidiary bank level, and from 
two notches of uplift at the holding company level, reflecting Moody's assumption of a very high likelihood of government 
support for bondholders or other creditors in the event such support was required to prevent a default.  

Citi is in the third group of firms with significant global capital markets activities. This position reflects i) the bank's very high 
commitment to the capital markets; ii) the bank's historically high earnings volatility and the problems Citi experienced during 
the crisis in terms of risk management and controls; and iii) the challenges of instilling a risk culture that results in low volatility, 
considering Citi's commitment to the capital markets business and the pressure to return capital to shareholders. Partly 
mitigating these factors are (i) Citi's sizable "shock absorbers" in the form of earnings from other, more stable businesses, 
although this benefit is somewhat less than it is for banks with a dominant domestic franchise. Other mitigating factors are the 
bank's (ii) strong liquidity; (iii) sound capital; and (iv) the visible progress Citi has made in rebuilding its corporate governance 
and risk management structure.  

The stable outlook (on Citi's standalone credit assessment and its bank-level ratings) reflects the view that these risk factors 
have now been fully incorporated into the bank's ratings. Upward rating pressure would emerge if Moody's felt that Citi's 
improved risk management structure had traction throughout the bank's large and complex global network. Signals of traction 
would include a superior comparative performance in adverse market conditions. Other indicators would be conservative 
capital management and maintenance of a prudent liquidity profile. Upward rating pressure would also emerge if Citi were 
successful in gaining market share, in a controlled manner, in its global branch banking business. Any indications of control 
failures, a marked increase in risk appetite or deterioration in capital levels would lead to downward rating pressure.  

The negative outlook on the holding company ratings reflects Moody's view that government support for US bank holding 
company creditors is becoming less certain and less predictable, given the evolving attitude of US authorities to the resolution 
of large financial institutions, whereas support for creditors of operating entities remains sufficiently likely and predictable to 
warrant stable outlooks.  

++++  

CREDIT AGRICOLE SA  

Credit Agricole SA's (CASA) long-term debt and deposit ratings were downgraded by two notches, to A2 from Aa3. The bank's 
Prime-1 short-term rating was affirmed. The standalone credit assessment was lowered by three notches, to D/ba2 from C-
/baa2, and the adjusted baseline credit assessment -- incorporating cooperative support from Groupe Credit Agricole (GCA) -- 
to baa2 from a3. The outlook on both the standalone credit assessments and the long-term debt and deposit ratings is 
negative.  

The bank's senior debt and deposit ratings are rated A2 and incorporate three notches of uplift from government support 
assumptions.  

CASA's dated subordinated and junior subordinated debt ratings were downgraded to Baa3 and Ba1(hyb), respectively (one 
and two notches below its baa2 adjusted BCA). The downgrade reflects the removal of government support assumptions from 
the dated subordinated debt instruments. In Moody's view, government support in many European countries, including France, 
is no longer sufficiently predictable or reliable to warrant incorporating government support-driven uplift into these debt ratings. 
The ratings on preference shares were downgraded by two notches, to Ba2(hyb), and continue to be positioned three notches 
below the baseline credit assessment.  

The lowering of the adjusted baseline credit assessment to baa2 places CASA in the second group of firms with significant 
global capital market activities. This position reflects (i) the risks to CASA from its significant exposure to the Greek economy, 
particularly in view of the EUR4.6 billion of financing currently extended to its local subsidiary, Emporiki (Caa2, E/caa3 
negative); and (ii) the bank's greater dependence compared to many peers on short-term wholesale funding and a higher 
reliance on central bank eligible loans for its liquidity reserves, which Moody's thus considers to be of lower intrinsic quality. 
Moody's considers that capital markets activities, which have contributed about 8% of group revenue over the past three 
years, are a more marginal risk factor for CASA than for most other banks, even if their earnings remain volatile.  

Moody's also recognizes some mitigating factors: (i) GCA is primarily a retail and commercial bancassurance group whose 
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activities generate stable revenue streams, which allows the group to withstand substantial shocks within its smaller, more 
volatile business lines; (ii) the group has taken strategic decisions to reduce its riskier activities and has invested in improving 
its risk management; and (iii) group capital resources have been increased, and display a good level of resistance under 
Moody's stress tests.?  

The negative outlook on the standalone credit assessment and long-term ratings recognizes that the balance of risks lies to 
the downside, given the increased probability Moody's attaches to a potential exit of Greece from the euro area. Although such 
an event would likely be financially manageable for the group, it would nonetheless be very significant. An increase in the 
likelihood of a Greek exit could result in further downward rating pressure. ?  

Given the negative outlook on long-term ratings and the BFSR, the probability of an upgrade is low for either rating. The 
outlook could revert to stable if the risks associated with a Greek exit from the euro area subside significantly, such that 
CASA's standalone credit strength stabilizes.  

Downward pressure on the ratings could result from (i) an increase in the risk of a Greek exit from the euro area; (ii) further 
deterioration in funding conditions; (iii) an aggressive recommitment to the capital markets business, as evidenced through 
greater balance sheet usage or market risk appetite; (iv) a weakening in the availability of cooperative support mechanisms; 
and/or (v) a marked weakening in the capacity or willingness of the French government to provide support for the benefit of 
creditors.  

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK (CACIB)  

CACIB's long-term debt and deposit ratings were downgraded by two notches, to A2 from Aa3, in line with those of CASA. The 
Prime-1 short-term rating was affirmed. The standalone credit assessment was lowered by one notch, to D-/ba3 from D/ba2, 
and the adjusted baseline credit assessment -- incorporating cooperative support from GCA -- to baa2 from a3. The lowering 
of CACIB's standalone credit assessment reflects principally the wholesale bias of CACIB, and hence its exposure to both 
capital markets and funding constraints, as evidenced by its current deleveraging program. The outlook on the standalone 
credit assessment is stable and that on the long-term debt and deposit ratings is negative. The downgrade in the long-term 
rating principally reflects the decline in the creditworthiness of GCA, which Moody's expects to support CACIB in the event of 
need.  

LE CREDIT LYONNAIS SA (LCL)  

LCL's long-term debt and deposit ratings were downgraded by two notches, to A2 from Aa3, in line with those of CASA. The 
Prime-1 short-term rating was affirmed. The standalone credit assessment was lowered by one notch, to C/a3 from C+/a2. The
outlook on the standalone credit assessment is stable and that on the long-term debt and deposit is negative. The lowering of 
LCL's standalone credit assessment reflects the more difficult operating environment in which LCL operates, and which is 
expected to modestly impact profitability and asset quality going forward. The downgrade of the long-term debt and deposit 
ratings for the most part reflects the decline in the creditworthiness of GCA, which Moody's expects to support LCL in the 
event of need.  

++++  

CREDIT SUISSE  

Credit Suisse AG's deposit and senior debt ratings were downgraded to A1 from Aa1 and the bank's Prime-1 short-term rating 
was affirmed. The bank's standalone credit assessment was downgraded to C-/baa1 from B/aa3. The provisional senior debt 
ratings of the bank's parent holding company, Credit Suisse Group AG, were downgraded to (P)A2 from (P)Aa2 and its 
provisional short-term rating was affirmed at (P)Prime-1. The outlook on all the ratings is stable.  

Credit Suisse's deposit and senior debt ratings benefit from three notches of uplift from the bank's standalone credit 
assessment, reflecting Moody's assumptions about a very high likelihood of support from the Swiss government for senior 
bondholders and other senior creditors in the event that such support was required to prevent a default.  

On the other hand, Credit Suisse's subordinated debt ratings (at Baa2 for Credit Suisse AG) are now notched off the bank's 
standalone credit assessment, following the removal of the assumption of government support for this class of debt at Swiss 
banks. Moody's views government support for the subordinated debt of Swiss banks as no longer sufficiently predictable or 
reliable to warrant incorporating any related uplift into its ratings.  

The lowering of the standalone credit assessment to baa1 positions Credit Suisse in the second group of firms with significant 
global capital markets activities. This position reflects (i) a relatively high proportion of revenues and earnings from, and a clear 
commitment to, the global capital markets business; (ii) the large absolute size of the bank's wholesale funding requirements; 
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and (iii) relatively high historical earnings volatility. These factors are partly mitigated by (i) the stable stream of earnings from 
the bank's wealth management and Swiss banking businesses; (ii) a highly pro-active approach to risk management; (iii) a 
sound structural liquidity profile and strong liquidity risk management; (iv) an improving capital position that is expected to 
result in lower leverage and capital ratios above the average for the bank's peers; and (v) resilience to the weak operating 
environment in Europe, given low exposures to peripheral Europe and Switzerland's perceived safe-haven status among 
investors.  

The stable outlook on Credit Suisse's ratings reflects the view that capital markets-related risk factors have now been fully 
incorporated into the bank's ratings. Given the bank's high ratings compared with those of most of its global capital markets 
peers, Moody's does not expect significant upward pressure on the bank's ratings absent a significant reduction in the bank's 
reliance on earnings from its capital markets business. Any indications of control failures, a marked increase in risk appetite, a 
significant decline in the Swiss economy or deterioration in capital levels would lead to downward pressure on the ratings.  

++++  

DEUTSCHE BANK AG  

Deutsche Bank AG's long-term deposit ratings were downgraded to A2 from Aa3. The downgrade resulted from the lowering 
of Deutsche Bank's standalone credit assessment to C-/baa2 from C+/a2. The outlook on all the ratings is stable. All the 
bank's Prime-1 short-term ratings were affirmed. This rating action is consistent with Moody's 15 February guidance and 
concludes a review for downgrade undertaken as part of an industry review of global investment banks.  

Deutsche Bank AG's debt and deposit ratings benefit from three notches of uplift from the standalone credit assessment, 
reflecting Moody's assumptions about a very high likelihood of support from the German government for senior bondholders in 
the event such support was required to prevent a default.  

The lowering of the standalone credit assessment to baa2 positions Deutsche Bank in the second group of firms with 
significant global capital markets activities. The position in the second group reflects Deutsche Bank's (i) very large capital 
markets business (representing 45% of firm-wide revenues in 2011) and unwavering commitment to these businesses; (ii) 
relatively high level of secured and unsecured wholesale funding within the overall balance sheet; (iii) balance sheet leverage 
that is higher than the industry average; and (iv) its vulnerabilities to weaknesses in the euro area. These factors are partly 
mitigated by Deutsche Bank's (i) more stable earnings from private clients, asset management and global transaction banking; 
(ii) an acceptable structural liquidity position and strengthened liquidity pool; and (iii) adequate capital levels relative to 
Moody's stress assumptions on the bank's loan book.  

The expectation that these risk factors have been fully incorporated into the current standalone rating underlies the stable 
outlook on the bank's BFSR. However, any indications of control failures, a marked increase in risk appetite, or a willingness to 
increase leverage could lead to downward pressure on the ratings. Upward rating pressure could develop if Deutsche Bank 
were to scale back its ambitions in capital markets businesses (which Moody's considers unlikely), or if more predictable 
business lines become a much larger portion of the earnings mix.  

++++  

GOLDMAN SACHS  

The Goldman Sachs Group, Inc.'s senior unsecured debt ratings and short-term ratings were downgraded to A3/Prime-2 from 
A1/Prime-1 and the long-term deposit ratings of Goldman Sachs Bank USA to A2 from Aa3. The Goldman Sachs Bank USA's 
Prime-1 short-term rating was affirmed. Moody's also downgraded Goldman Sachs' standalone credit assessment, to C-/baa1 
from B-/a1. The outlook on the standalone credit assessment and the ratings of Goldman Sachs' operating subsidiaries is 
stable, while that on the senior debt and subordinated debt ratings of (or guaranteed by) the parent holding company is 
negative.  

Goldman Sachs' ratings benefit from two notches of uplift from the standalone credit assessment at the subsidiary bank level 
and at the holding company, reflecting Moody's assumptions about a high likelihood of support from the US government for 
bondholders or other creditors in the event such support was required to prevent a default.  

The lowering of the standalone credit assessment to baa1 positions Goldman Sachs in the second group of firms with 
significant global capital markets activities. The position in the second group reflects Goldman Sachs' (i) clear commitment to 
the global capital markets business; (ii) its lack of significant earnings from other more stable businesses; and (iii) the large 
absolute size of its wholesale funding requirements. These factors are partly mitigated by (i) the firm's superior track record of 
risk management and comprehensive risk controls; (ii) moderate historical earnings volatility compared with that of many of its 
peers; (iii) low leverage; and (iv) a large positive structural liquidity position. 
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The stable outlook on Goldman Sachs' standalone credit assessment and the ratings of its operating subsidiaries reflects the 
view that the risk factors related to capital markets activities are now fully incorporated into the bank's ratings. Moody's does 
not expect significant upward pressure on the ratings, absent a significant reduction in the firm's reliance on earnings from its 
capital markets business. Any indications of control failures, a marked increase in risk appetite or deterioration in leverage or 
other capital metrics would lead to downward pressure on the ratings.  

The negative outlook on the parent holding company reflects Moody's view that government support for US bank holding 
company creditors is becoming less certain and less predictable, given the evolving attitude of US authorities to the resolution 
of large financial institutions, whereas support for creditors of operating entities remains sufficiently likely and predictable to 
warrant stable outlooks.  

++++  

HSBC  

HSBC Holdings' senior debt rating was downgraded to Aa3 from Aa2. The provisional short-term rating was affirmed at (P)
Prime-1. Moody's considers the intrinsic standalone financial strength of the consolidated group as equivalent to a1, one notch 
lower than previously. The group benefits from two notches of uplift from government support assumptions, and the rating of 
HSBC Holdings is notched down by one notch for the structural subordination of the holding company. The outlook on the Aa3 
long-term debt rating is negative, reflecting the view that government support for large UK banks may be lowered over the 
medium term.  

The downgrade of HSBC Holdings' ratings positions the group in the first group of firms with global capital market activities, 
that is, with baseline credit assessments of a3 and above. This position reflects (i) HSBC's moderately large capital markets 
operation, which emphasizes plain vanilla businesses (Moody's estimates that the capital market activities within Global 
Banking & Markets represent 10%--15% of the group's total revenues); and (ii) interconnectedness with other, often less highly 
rated, financial institutions, given the size and presence of the group and its role in the interbank and repo market.  

Despite the downgrade, Moody's still views HSBC as one of the strongest banking groups globally. This view is supported by 
(i) low historical earnings volatility across the group due to very strong geographic diversification, which has enabled the group 
to absorb even large losses in certain businesses; and (ii) a conservative funding profile based on a strong global retail deposit 
base and a strict liquidity framework at each subsidiary.  

The subordinated and junior capital instruments of HSBC Holdings have been downgraded by two notches, as they are 
notched down from the standalone intrinsic strength of the group, but now also incorporate one notch for the structural 
subordination of the holding company.  

HSBC BANK  

HSBC Bank's senior debt and deposit ratings were downgraded by one notch, to Aa3 from Aa2, and the bank's standalone 
ratings to C/a3 from C+/a2. The Prime-1 short-term rating was affirmed. The senior debt and deposit ratings of HSBC Bank, 
which represents the group's European operations, benefit from a very high level of support from the consolidated HSBC 
group, which has an intrinsic financial strength of a1 (two notches of uplift), and from very high government support 
assumptions (one notch of uplift). The outlook on the standalone rating is stable, and that on the senior debt and deposit 
ratings is negative, reflecting the view that government support for large UK banks may be lowered over the medium term.  

The downgrade reflects the fact that as one of four hubs within the HSBC group for capital market activities, HSBC Bank has a 
relatively high proportion of such activities, which can increase the volatility of its earnings. The downgrade also incorporates 
the fact that the bank operates in tougher operating environments in the UK and Europe.  

Offsetting these risks, HSBC Bank benefits from a strong franchise in UK retail and commercial banking, good capitalization, a 
strong liquidity and funding profile and a conservative risk culture.  

Upward pressure on the standalone ratings over the medium term could result from a further reduction in the bank's ABS 
exposures and a decreased reliance on the more volatile capital markets earnings streams.  

Deterioration in financial performance, a further weakening of the capital base and/or a significant decline in asset quality that 
places stress on the capital base could lead to downward pressure on the standalone rating.  

The subordinated and junior capital instruments of HSBC Bank have been confirmed at their current level, as Moody's is 
notching them down from the adjusted baseline credit assessment, which remains at a1, to recognize the expectation of a very 
high level of group support for this entity, in line with other group entities. 
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HSBC FRANCE  

HSBC France's bank financial strength rating was downgraded to C- from C, equivalent to a baseline credit assessment of 
baa2, and its long-term rating to A1 from Aa3. The short-term ratings were affirmed at Prime-1. The rating outlook is stable.  

The downgrade of HSBC France's standalone bank financial strength rating reflects Moody's expectation of further pressure 
on the bank's profitability in the current environment, and also incorporates the challenges facing institutions with large capital 
markets activities.  

HSBC France derives a significant proportion of its earnings from its global banking and markets activities, particularly from its 
rates business (government bond trading). This reflects HSBC France's role as a hub for all euro area sovereign trading of the 
HSBC group, and renders the bottom-line profitability at the HSBC France level inherently more volatile. Evidence of this 
volatility are the market losses it took in Q4 2011 on its euro area sovereign exposures to France and Italy, which resulted in a 
70% drop in net profitability at fiscal year-end 2011.  

The downgrade of the bank's standalone credit assessment reflects Moody's expectation that the continued challenges facing 
sovereigns in the euro area will likely continue to pressure the performance of the rates activities, the main contributor to the 
bank's bottom-line profitability in recent years.  

Set against these weaknesses, the bank's standalone financial strength is supported by an adequate level of capitalization and 
strong liquidity positioning. HSBC France's bank financial strength rating also reflects the tangible benefits of being highly 
integrated within the HSBC group, which has a global reach, and of its role as an important hub for the group's global banking 
and markets activities.  

++++  

JP MORGAN CHASE  

JP Morgan Chase & Co.'s senior long-term debt was downgraded to A2 from Aa3. At the bank level, JP Morgan Chase Bank's 
long-term deposit and debt ratings were downgraded to Aa3 from Aa1. All Prime-1 short-term ratings were affirmed. The 
downgrade resulted from the lowering of JP Morgan's standalone credit assessment to C/a3 from B/aa3. The outlook on the 
standalone credit assessment and the ratings of JP Morgan's operating subsidiaries is stable, while that on the senior debt 
and subordinated debt ratings of (or guaranteed by) the parent holding company is negative.  

JP Morgan's ratings benefit from three notches of uplift from the standalone credit assessment at the bank level, and from two 
notches of uplift at the holding company, reflecting Moody's assumptions about a very high likelihood of support from the US 
government for bondholders or other creditors in the event such support was required to prevent a default.  

The negative outlook on the parent holding company reflects Moody's view that government support for US bank holding 
company creditors is becoming less certain and less predictable, given the evolving attitude of US authorities to the resolution 
of large financial institutions, whereas support for creditors of operating entities remains sufficiently likely and predictable to 
warrant stable outlooks.  

The lowering of the standalone credit assessment to a3 positions JP Morgan in the first group of firms with significant global 
capital market activities. This position reflects the risks related to JP Morgan's (i) very large capital markets business 
(representing 26% of reported firm-wide revenues in 2011); (ii) relatively high absolute level of secured and unsecured 
wholesale funding within the overall balance sheet; and (iii) the recent control failure within its Chief Investment Office (CIO), 
which has tarnished JP Morgan's otherwise strong track record of risk management. These factors are mitigated by (i) JP 
Morgan's diversified and sustainable earnings streams from its five other lines of business; (ii) relatively low earnings volatility 
compared with the peer group; (iii) good structural liquidity and large liquidity pool; (iv) capital levels that are solid and resilient 
under Moody's stress tests; and (iv) leverage that is below the industry median.  

JP Morgan's recently announced loss within the CIO was an important factor in the downgrade of the standalone credit profile. 
It illustrates the challenges of monitoring and managing risk in a complex global organization -- and highlights the opacity of 
such risks. The firm has substantial earnings and liquidity, which affords it the time to work out of the positions. Management is 
also acting aggressively to stem the losses and has already added new controls to the CIO.  

These risk factors have been fully incorporated into the current standalone assessment. Since JP Morgan is positioned in the 
first group of firms with global capital markets operations, upward pressure on the rating is unlikely, absent a material shrinking 
and de-risking of the investment bank, which Moody's does not anticipate. Any further control failures, a marked increase in 
risk appetite or a willingness to increase leverage could lead to downward pressure on the ratings.  
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++++  

MORGAN STANLEY  

Morgan Stanley's senior unsecured long-term debt ratings were downgraded to Baa1 from A2 and the long-term deposit and 
issuer ratings of Morgan Stanley Bank, N.A. were downgraded to A3 from A1. The short-term ratings of both firms were 
lowered to Prime-2 from Prime-1. Moody's also downgraded Morgan Stanley's standalone credit assessment, to D+/baa3 from 
C/a3. The outlook on the standalone credit assessment and the ratings of Morgan Stanley's operating subsidiaries is stable, 
while that on the senior debt and subordinated debt ratings of (or guaranteed by) the parent holding company is negative.  

Morgan Stanley's ratings benefit from three notches of uplift due to external support assumptions. This includes one notch of 
uplift from its largest shareholder, Mitsubishi UFJ Financial Group (MUFG, deposits Aa3, standalone credit assessment at 
C/a3 at Bank of Tokyo-Mitsubishi UFJ, Ltd), and two notches of uplift owing to Moody's belief that there is a high likelihood that 
Morgan Stanley, as a systemically important financial institution, would receive support from the US government in the event 
such support was required to prevent a default. The one notch of uplift reflecting potential support from MUFG is the reason 
the downgrade was less than the guidance Moody's provided on 15 February.  

The lowering of the standalone credit assessment to baa3 positions Morgan Stanley in the third group of firms with significant 
global capital markets activities. This position reflects (i) the firm's commitment to the global capital market business, on which 
it relies heavily for earnings; (ii) its historically high level of earnings volatility; and (iii) the problems in risk management and 
controls the firm suffered during the crisis. Partly mitigating these factors are (i) the firm's gradually increasing "shock 
absorbers" in the form of earnings from other more stable businesses (albeit still below that of most peers); (ii) its reduced risk 
appetite, improved liquidity profile and stronger capital position; and (iii) enhancements to risk management, internal 
processes and controls.  

The stable outlook on Morgan Stanley's standalone credit assessment and the ratings of its operating subsidiaries reflects the 
view that the capital markets-related risk factors have now been fully incorporated into the ratings. Moody's does not expect 
significant upward pressure on the firm's ratings. Any indications of control failures, a marked increase in risk appetite or 
deterioration in leverage or other capital metrics would lead to downward pressure on the ratings.  

The negative outlook on the parent holding company reflects Moody's view that government support for US bank holding 
company creditors is becoming less certain and less predictable, given the evolving attitude of US authorities to the resolution 
of large financial institutions, whereas support for creditors of operating entities remains sufficiently likely and predictable to 
warrant stable outlooks.  

++++  

ROYAL BANK OF CANADA  

Royal Bank of Canada (RBC)'s long-term deposits were downgraded to Aa3 from Aa1. RBC's standalone credit assessment 
was lowered to C+/a2 from B/aa3. The long term debt and deposit ratings incorporate two notches of uplift from government 
support assumptions, reflecting Moody's assessment of a very high probability of support from the Canadian government. 
Moody's has also attached a hybrid (hyb) indicator to the junior subordinated debt of RBC. All Prime-1 short-term ratings were 
affirmed. The outlook on all the ratings is stable.  

The a2 standalone credit assessment places RBC in the first group of firms with significant global capital market activities. This 
position reflects: (i) RBC's significant commitment to global investment banking activities (C$5.9 billion in revenues 
representing 22% of firm-wide revenues in 2011 on a CGAAP basis); (ii) management's commitment to growing its position, 
particularly in the US, acknowledging that the contribution to RBC of capital markets activities may decline if other lines of 
business grow at a faster rate; (iii) the high degree of interconnectedness or concentration risks inherent to capital markets 
activities; and (iv) the view that global capital markets activities expose RBC to risks that could result in comparatively rapid 
deterioration in its creditworthiness.  

These factors are mitigated by: (i) the fact that RBC is a strong and diversified universal bank with sustainable leading market 
shares across many retail products and services in its home market; (ii) RBC has the lowest earnings volatility in the global 
investment banking peer group, which is evidence of the stability of its franchises, its sound risk management infrastructure 
and embedded risk culture; (iii) a business mix within capital markets that is more heavily weighted toward client-driven 
primary origination and advisory businesses; and (iv) a large core deposit base and strong capital levels.  

The stable outlook on RBC's ratings reflects the view that the capital markets-related risk factors have now been fully 
incorporated into the ratings. RBC is very highly rated and upward pressure on the rating is not currently anticipated, however 
management action signaling a change in direction and scaling-down of the commitment to the capital markets business would 
further stabilize the standalone credit assessment. 
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Any indications of control failures, a change in risk appetite, a reduced commitment to strong capital and liquidity, or 
management increasing its commitment to the capital markets business, either organically over time or through a capital 
markets business acquisition, could lead to downward pressure on the ratings.  

++++  

ROYAL BANK OF SCOTLAND  

Royal Bank of Scotland plc's (RBS) long-term deposit and debt ratings were downgraded to A3 from A2, and the bank's Prime-
1 short-term rating was downgraded to Prime-2. The bank's standalone credit assessment was lowered to D+/baa3 from C-
/baa2. The senior debt and deposit ratings benefit from three notches of uplift from the standalone rating, reflecting Moody's 
expectation of a very high probability of government support for the bank. The ratings of the holding company, Royal Bank of 
Scotland Group plc, were downgraded to Baa1/ P-2 from A3/P-2.The outlook on the D+/baa3 standalone ratings is stable, 
whereas the outlook on the A3 long-term deposit rating is negative, reflecting the view that government support for large UK 
banks may be lowered in the medium-term.  

The downgrade of the standalone credit assessment to baa3 positions RBS in the third group of firms with significant capital 
market activities, with baseline credit assessments of baa3 and below. This position reflects (i) high historical earnings volatility 
across the bank; (ii) relatively large capital markets business (expected to stabilize at around 20% of revenues) even after 
recent de-risking and exiting of certain business lines; (iv) further potential earnings volatility as a result of large loan books in 
Ireland; and (v) ongoing challenges of winding down non-core assets. These factors are somewhat mitigated by (i) strong 
underlying earnings in non-investment banking activities; (ii) a large and high-quality liquidity buffer relative to short-term 
liabilities; (iii) the strong track record of the current management team in de-risking and restructuring the group; and (iv) 
sufficient long-term capital to meet short-term funding vulnerabilities, reflected in a net cash capital surplus according to 
Moody's metrics.  

The stable outlook on RBS' standalone ratings reflects the view that the capital markets-related risk factors have now been 
fully incorporated into the bank's ratings. Given the bank's strong retail and banking franchise and its moderated risk appetite 
for capital markets activities, if the more immediate risks in the operating environment in the UK and Europe were to recede 
and RBS were to return to a stable earnings profile, there could be upward pressure on the bank's ratings. On the other hand, 
any indications of control failures, a marked increase in risk appetite or a deterioration in capital levels could lead to downward 
pressure on the rating.  

Moody's took a variety of actions on RBS' May-Pay securities. These are the securities on which RBS omitted coupons due to 
European Commission restrictions following the receipt of state aid over the period 30 April 2010 to 30 April 2012. On 4 May 
2012 RBS announced its intention to resume dividend payments on certain May-Pay instruments and Moody's now considers 
that the risks for these instruments are in line with the Must Pay instruments. The ratings of these instruments have now all 
been moved so that they are in line with the Must Pay securities, which are rated in line with hybrid notching guidelines. Click 
on the following link for a list of the affected May-Pay securities: http://www.moodys.com/viewresearchdoc.aspx?
docid=PBC_143289.  

RBS NV  

The ratings of RBS NV have been moved to be aligned with those of RBS plc, reflecting the ongoing process of transfer of 
assets and liabilities from RBS NV to RBS plc, and the explicit commitment by RBS plc to support RBS NV. The senior debt 
and deposit and issuer ratings have been downgraded to A3 from A2. The short-term rating was downgraded to Prime-2 from 
Prime-1. And the standalone credit assessment has been raised to D+/ baa3 from D/ ba2, in line with RBS plc. The outlook on 
the standalone rating is stable and that on the senior debt rating is negative, in line with RBS. The dated subordinated debt 
instruments have been downgraded to Ba1 from A3, in line with RBS plc, while assumptions of support from the Dutch 
government are no longer being incorporated into these instruments. The ratings of RBS NV will continue to move in line with 
those of RBS plc.  

ULSTER BANK LIMITED AND ULSTER BANK IRELAND LIMITED  

The long-term bank deposit ratings of Ulster Bank Limited (UBL) and Ulster Bank Ireland Limited (UBIL) have been 
downgraded to Baa2 from Baa1, the long-term issuer rating of UBL to Baa2 from Baa1, the (P) senior unsecured debt rating of 
UBIL to (P)Baa2 from (P)Baa1 and the dated subordinated rating of UBIL to Ba1 from Baa3. This follows the downgrade of the 
ratings of its parent, RBS plc, to A3/P-2 from A2/P-1. The outlook on the ratings of UBL and UBIL is negative, in line with the 
outlook on the senior ratings of RBS and that on the standalone ratings of UBL and UBIL. There is no impact on the D-/ba3 
standalone credit assessment of either UBL or UBIL or on the negative outlooks that continue to reflect the significant 
uncertainty about the speed and magnitude of further asset quality deterioration on Ulster Bank's asset quality. The ratings 
continue to reflect the incorporation of a very high level of parental support into the ratings of both UBL (incorporated in 
Northern Ireland) and UBIL (incorporated in Ireland). This is based on Moody's assessment that Ulster Bank Group (which 
includes both UBL and UBIL) is a core subsidiary of Royal Bank of Scotland Group (RBS Group) and is likely to remain so. 
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Ulster Bank Group (the consolidated entity) is an integral part of RBS Group's strategy and this has been evidenced by the 
ongoing high levels of support through the provision of capital and funding support. Moody's expects this high commitment to 
continue and therefore have maintained a high level of parental support in the supported ratings of UBL and UBIL.  

++++  

SOCIETE GENERALE  

Societe Generale's (SocGen) long-term debt and deposit ratings were downgraded by one notch, to A2 from A1. The Prime-1 
short-term rating was affirmed. The standalone credit assessment was also lowered by one notch, to C-/baa2 from C-/baa1. 
The outlook on both the standalone credit assessment and long-term debt and deposit ratings is stable.  

Senior debt and deposit ratings are rated A2 and incorporate three notches of uplift from government support assumptions. 
SocGen's dated subordinated and junior subordinated debt ratings were downgraded to Baa3 and Ba1(hyb), respectively (one 
and two notches below its baa2 standalone credit assessment). The downgrades reflect the removal of government support 
assumptions from the dated subordinated debt instruments. In Moody's view, government support in many European 
countries, including France, is no longer sufficiently predictable and reliable to warrant incorporating government-support-
driven uplift into these debt ratings. Ratings on preference shares were downgraded by one notch, to Ba2(hyb), and continue 
to be positioned three notches below the standalone credit assessment.  

The lowering of the standalone credit assessment to baa2 places SocGen in the second group of firms with significant global 
capital market activities. This position reflects (i) the significant and relatively volatile nature of the bank's capital markets 
business, which contributed 18% of revenues between 2009 and 2011; (ii) SocGen's continued relative reliance on short-term 
wholesale funding and its smaller liquidity pool compared with some other banks; and (iii) challenges arising from the expected 
deterioration in macroeconomic conditions in western Europe, which will affect many of the countries in which SocGen 
operates.  

These factors are somewhat mitigated by (i) SocGen's good spread of generally solid businesses focused on retail and 
commercial banking, which provide more stable revenues and help ensure that the capital markets business does not 
dominate the group; (ii) the bank's relatively small exposure to more problematic sovereign debt; (iii) diversification into central 
and eastern Europe, which brings a less correlated source of earnings; and (iv) improving trends in capital and liquidity, partly 
the consequence of a deleveraging program that is, however, still in progress.  

The rating could be upgraded in the event of a material structural improvement in the bank's funding and liquidity profile and a 
further reduction in the weight of capital markets-related activity within the group.  

The rating could be downgraded in the event of (i) the re-emergence of deteriorating funding conditions; (ii) risk management 
failures or material unexpected losses, for example in the capital markets business; (iii) worsening macroeconomic conditions; 
(iv) a reduced probability of meeting its capitalization target of a 9-9.5% Core Tier 1 ratio under Basel III by end-2013; and (v) 
a marked weakening in the capacity or willingness of the French government to provide support to the benefit of creditors.  

++++  

UBS  

UBS AG's deposit and senior debt ratings were downgraded to A2 from Aa3 and the bank's Prime-1 short-term rating was 
confirmed. The bank's standalone credit assessment was downgraded to C-/baa2 from C/a3. The outlook on all the ratings is 
stable.  

UBS's deposit and senior debt ratings benefit from three notches of uplift from the bank's standalone credit assessment, 
reflecting Moody's assumptions about a very high likelihood of support from the Swiss government for senior bondholders and 
other senior creditors in the event such support was required to prevent a default.  

On the other hand, UBS's subordinated debt ratings (at Baa3) are now notched off the bank's standalone credit assessment 
following the removal of the assumption of government support for this class of debt at Swiss banks. Moody's views 
government support for the subordinated debt of Swiss banks as no longer sufficiently predictable or reliable to warrant 
incorporating uplift into its ratings.  

The lowering of the standalone credit assessment to baa2 positions UBS in the second group of firms with significant global 
capital markets activities. This position reflects (i) the bank's high historical earnings volatility; (ii) its relatively large capital 
markets business; and (iii) the problems in risk management and controls from which the bank suffered during the crisis. Partly 
mitigating these factors are (i) the bank's reduced ambition in investment banking; (ii) its significant and stable earnings from 
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non-investment banking activities; (iii) positive structural liquidity and a large liquidity reserve; (iv) an improving capital position 
and capital targets well above peers; (v) ongoing enhancements to corporate governance, risk management and controls; and 
(vi) resilience to the weak operating environment in Europe given low exposures to peripheral Europe and Switzerland's 
perceived safe-haven status among investors.  

The stable outlook on UBS's ratings reflects the view that capital markets-related risk factors have now been fully incorporated 
into the bank's ratings. Moody's does not expect significant upward pressure on the bank's ratings absent a significant 
reduction in the bank's reliance on earnings from its capital markets business. Any indications of control failures, a marked 
increase in risk appetite, a significant decline in the Swiss economy or a deterioration in capital levels or targets would put 
downward pressure on the ratings.  

RESEARCH REFERENCES  

For further detail please refer to:  

- Special Comment: Key Drivers of Rating Actions on Firms with Global Capital Markets Operations 
(http://www.moodys.com/viewresearchdoc.aspx?docid=PBC_143246), 21 June 2012  

- Press Release: Moody's Reviews Ratings for Banks and Securities Firms with Global Capital Markets Operations 
(http://www.moodys.com/research/Moodys-Reviews-Ratings-for-Banks-and-Securities-Firms-with-Global--PR_238006), 15 
Feb 2012  

- Special Comment: Challenges For Firms with Global Capital Markets Operations: Moody's Rating Reviews and Rationale 
(http://www.moodys.com/research/Challenges-For-Firms-With-Global-Capital-Markets-Operations-Moodys-Rating--
PBC_139659), 15 Feb 2012  

- Special Comment: Euro Area Debt Crisis Weakens Bank Credit Profiles (http://www.moodys.com/research/Euro-Area-Debt-
Crisis-Weakens-Bank-Credit-Profiles--PBC_137981), 19 Jan 2012  

Moody's webpages with additional information:  

- http://www.moodys.com/bankratings2012  

- http://www.moodys.com/eusovereign  

REGULATORY DISCLOSURES  

The principal methodologies used in ratings of Bank of America, Barclays, BNP Paribas, Citigroup, Credit Agricole, Credit 
Suisse, Deutsche Bank, HSBC, JPMorgan, Royal Bank of Canada, Royal Bank of Scotland Societe Generale and UBS were 
Bank Financial Strength Ratings: Global Methodology, published in February 2007, and Incorporation of Joint-Default Analysis 
into Moody's Bank Ratings: Global Methodology published in March 2012.  

The principal methodologies used in ratings of Goldman Sachs and Morgan Stanley were Global Securities Industry 
Methodology published in December 2006, and Incorporation of Joint-Default Analysis into Moody's Bank Ratings: Global 
Methodology published in March 2012.  

Please see the Credit Policy page on www.moodys.com for a copy of these methodologies.  

Please click on this link: http://www.moodys.com/viewresearchdoc.aspx?docid=PBC_143274 for the List of Affected Credit 
Ratings. This list is an integral part of this Press Release and provides, for each of the credit ratings covered, Moody's 
disclosures on the following items:  

•Endorsement  

•Person approving the credit rating  

•Releasing office  

For ratings issued on a program, series or category/class of debt, this announcement provides relevant regulatory disclosures 
in relation to each rating of a subsequently issued bond or note of the same series or category/class of debt or pursuant to a 
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program for which the ratings are derived exclusively from existing ratings in accordance with Moody's rating practices. For 
ratings issued on a support provider, this announcement provides relevant regulatory disclosures in relation to the rating action 
on the support provider and in relation to each particular rating action for securities that derive their credit ratings from the 
support provider's credit rating. For provisional ratings, this announcement provides relevant regulatory disclosures in relation 
to the provisional rating assigned, and in relation to a definitive rating that may be assigned subsequent to the final issuance of 
the debt, in each case where the transaction structure and terms have not changed prior to the assignment of the definitive 
rating in a manner that would have affected the rating. For further information please see the ratings tab on the issuer/entity 
page for the respective issuer on www.moodys.com.  

The ratings for Barclays PLC, BNP Paribas, Credit Agricole S.A., HSBC Holdings plc, Royal Bank of Scotland Group plc, 
Societe Generale and their subsidiaries have been disclosed to the rated entities or their designated agent(s) and issued with 
no amendment resulting from that disclosure.  

Information sources used to prepare the ratings are the following: parties involved in the ratings, public information, and 
confidential and proprietary Moody's Investors Service information.  

Moody's adopts all necessary measures so that the information it uses in assigning the ratings is of sufficient quality and from 
sources Moody's considers to be reliable including, when appropriate, independent third-party sources. However, Moody's is 
not an auditor and cannot in every instance independently verify or validate information received in the rating process.  

Moody's considers the quality of information available on the rated entities, obligations or credits satisfactory for the purposes 
of issuing these ratings.  

Royal Bank of Scotland N.V. has received a Rating Assessment Service within the last two years preceding the Credit Rating 
Action.  

Moody's Investors Service may have provided Ancillary or Other Permissible Service(s) to the rated entities or their related 
third parties within the two years preceding the credit rating action. Please see the special report "Ancillary or other permissible 
services provided to entities rated by MIS's EU credit rating agencies" on the ratings disclosure page on Moody's website 
www.moodys.com for further information.  

The below contact information is provided for information purposes only. Please see the issuer page on www.moodys.com for 
Moody's regulatory disclosure of the name of the lead analyst and the office that has issued the credit rating.  

The relevant Releasing Office for each rating is identified under the Debt/Tranche List section on the Ratings tab of each 
issuer/entity page on moodys.com.  

Please see the ratings disclosure page on www.moodys.com for general disclosure on potential conflicts of interests.  

Please see the ratings disclosure page on www.moodys.com for information on (A) MCO's major shareholders (above 5%) 
and for (B) further information regarding certain affiliations that may exist between directors of MCO and rated entities as well 
as (C) the names of entities that hold ratings from MIS that have also publicly reported to the SEC an ownership interest in 
MCO of more than 5%. A member of the board of directors of this rated entity may also be a member of the board of directors 
of a shareholder of Moody's Corporation; however, Moody's has not independently verified this matter.  

Please see Moody's Rating Symbols and Definitions on the Rating Process page on www.moodys.com for further information 
on the meaning of each rating category and the definition of default and recovery.  

Please see ratings tab on the issuer/entity page on www.moodys.com for the last rating action and the rating history.  

The date on which some ratings were first released goes back to a time before Moody's ratings were fully digitized and 
accurate data may not be available. Consequently, Moody's provides a date that it believes is the most reliable and accurate 
based on the information that is available to it. Please see the ratings disclosure page on our website www.moodys.com for 
further information.  

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal entity that has 
issued the rating.  

Robert?Franklyn?Young 
MD - Financial Institutions 
Financial Institutions Group 
Moody's Investors Service, Inc. 
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Research 

Outlook Actions Taken On Certain U.S. Banks On Expectation For 
Lower Economic Risk; Ratings On Affected Banks Affirmed 

 We believe economic risks in the U.S. banking sector are easing based on  
our expectation that housing and private-sector domestic credit will  
continue to grow, and credit losses are close to bottoming out after more  
than three consecutive years of asset-quality improvement in all major  
loan categories.  

 As a result, we assigned a positive trend to our assessment of U.S.  
economic risk.  

 We are revising the outlooks on BancorpSouth, Huntington, Regions, and  
Susquehanna to positive from stable, and we are revising the outlooks on  
Citigroup's operating subsidiaries and Zions to stable from negative. We  
are affirming the ratings on each bank.  

 The outlook actions reflect our view that these banks are well positioned  
not only in terms of capital, but also other bank-specific factors  
including asset quality, profitability, and business stability relative  
to peers.  

NEW YORK (Standard & Poor's) June 20, 2013--Standard & Poor's Ratings Services  
said today it has revised the outlooks on four U.S. banks to positive from  
stable: BancorpSouth Inc., Huntington Bancshares Inc., Regions Financial Corp., 
 and Susquehanna Bancshares Inc. We also revised the outlooks on two banks to  
stable from negative:  Citigroup Inc.'s operating subsidiaries and Zions  
Bancorporation. At the same time, we affirmed the ratings on these banks.   
 
We view the trend for economic risks in the U.S. banking sector as positive.  
This is based on our expectation that continued gains in housing and domestic  
private-sector credit will gradually drive a return to a more favorable  
operating economic environment for banks. We believe credit losses in the  
banking sector are close to bottoming out. Asset-quality improvements among  
banks are widespread and have been recorded in all major loan categories for  
more than three years. We expect credit losses to decline to $58 billion to  
$60 billion in 2013 and $55 billion to $58 billion in 2014, levels that  
approach normal historical patterns.  
 
Although the anticipated recovery is not devoid of risks, the positive trend  
indicates that we believe there is at least a one-in-three likelihood that the  
economic risks in the U.S. will decline in the next six months to two years  
such that we could revise our economic risk score to '2' from '3'. Our bank  
criteria use our Banking Industry Country Risk Assessment economic and  
industry risk scores to determine a bank's anchor, the starting point in  
assigning an issuer credit rating. However, a potential move to an economic  
risk score of '2' from '3' would not change the 'bbb+' anchor for U.S. banks.  
Our assessment of industry risk in the U.S. remains unchanged, and we view the  
trend as stable. 
 
Our outlook actions on BancorpSouth, Huntington, Regions, and Susquehanna  
indicate our view that our capital and earnings assessments on these  
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institutions may incrementally benefit from lower U.S. economic risk. If we  
revised the economic risk score to '2', it would lower the risk weightings for  
U.S. banks under our risk-adjusted capital (RAC) framework. Specifically, the  
changes in risk weightings could raise our forecast of these institutions' RAC  
ratios to more than 10% on a sustained basis (we consider a RAC ratio of 10%  
to 15% to be "strong" under our criteria). The positive outlooks for these  
banks also consider other company-specific factors, including expected  
improvement in asset quality, profitability, and business stability relative  
to peer institutions. 
 
A number of regional banks (Fifth Third Bancorp, KeyCorp, SunTrust Banks Inc.,  
Synovus Financial Corp., and Webster Financial Corp.) already have positive  
outlooks, reflecting our expectation that they could also benefit from many of  
these underlying trends. 
 
Our outlook revision to stable from negative on Citigroup's operating  
subsidiaries also partly reflects lower economic risk, which could move  
Citigroup's anchor higher. It also reflects the bank's continued progress in  
shedding assets from Citi Holdings and the outlook revision to stable from  
negative on our long-term rating on the United States of America  
(AA+/Stable/A-1+). 
 
The outlook revision to stable from negative on Zions Bancorporation largely  
reflects our view that our assessment of the company's risk position is  
unlikely to move lower. Specifically, we think previous concerns regarding the  
company's large exposure to commercial real estate loans and unrealized losses  
within its securities portfolio have eased. Its capital position may also  
benefit from lower economic risk in the U.S. banking industry. 
 
 
RELATED CRITERIA AND RESEARCH 

 Banking Industry Country Risk Assessment Update, June 6, 2013 

 Banks: Rating Methodology And Assumptions, Nov. 9, 2011  

 Banking Industry Country Risk Assessment Methodology And Assumptions,  
Nov. 9, 2011  

 Group Rating Methodology And Assumptions, Nov. 9, 2011 

 Bank Hybrid Capital Methodology And Assumptions, Nov. 1, 2011 

 Bank Capital Methodology And Assumptions, Dec. 6, 2010 

BICRA SCORE SNAPSHOT*  
U.S.                             To                   From 
 
BICRA Group                      3                    3 
 
 Economic risk                   3                    3 
  Economic resilience            Very low risk        Very low risk 
  Economic imbalances            Intermediate risk    Intermediate risk 
  Credit risk in the economy     Intermediate risk    Intermediate risk 
 
 Industry risk                   4                    4  
  Institutional framework        Intermediate risk    Intermediate risk 
  Competitive dynamics           High risk            High risk 
  Systemwide funding             Very low risk        Very low risk 
 
Trends 
  Economic risk trend            Positive             N/A 
  Industry risk trend            Stable               N/A 
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*Banking Industry Country Risk Assessment (BICRA) economic risk and industry  
risk scores are on a scale from 1 (lowest risk) to 10 (highest risk). For more  
details on our BICRA scores on banking industries across the globe, please see  
"Banking Industry Country Risk Assessment Update," published monthly on  
RatingsDirect.  
  
 
RATINGS LIST 
Ratings Affirmed; Outlook To Positive 
                               To                   From 
 
BancorpSouth Bank 
 Issuer Credit Rating          BBB/Positive/A-2     BBB/Stable/A-2 
 
BancorpSouth Inc.  
 Issuer Credit Rating          BBB-/Positive/--     BBB-/Stable/-- 
 
Huntington Bancshares Inc. 
 Issuer Credit Rating          BBB/Positive/--      BBB/Stable/-- 
 
Huntington National Bank 
 Issuer Credit Rating          BBB+/Positive/--     BBB+/Stable/-- 
 
Regions Bank 
 Issuer Credit Rating          BBB/Positive/A-2     BBB/Stable/A-2 
 
Regions Financial Corp. 
 Issuer Credit Rating          BBB-/Positive/A-3    BBB-/Stable/A-3 
 
Susquehanna Bancshares Inc. 
 Issuer Credit Rating          BBB-/Positive/--     BBB-/Stable/-- 
 
 
Ratings Affirmed; Outlook To Stable 
                               To                   From 
Citibank (South Dakota) N.A. Sioux Falls 
Citigroup Global Markets Ltd. 
Citigroup Global Markets Inc. 
Citibank N.A. (Canadian Branch) 
Citibank N.A. 
Citibank International PLC 
Citibank Europe PLC 
 Issuer Credit Rating           A/Stable/A-1        A/Negative/A-1 
 
Citibank Securities (Taiwan) Ltd. 
 Issuer Credit Rating 
 Taiwan National Scale          twAA/Stable/twA-1+  twAA/Negative/twA-1+ 
 
Citigroup Pty Ltd. 
 Issuer Credit Rating           A-/Stable/A-2       A-/Negative/A-2 
 
Zions Bancorporation 
 Issuer Credit Rating           BBB-/Stable/A-3     BBB-/Negative/A-3 
 
Zions First National Bank, Salt Lake City, UT 
 Issuer Credit Rating           BBB/Stable/A-2      BBB/Negative/A-2 
 
Ratings Affirmed 
 
Citigroup Inc. 
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Citigroup Global Markets Holdings Inc. 
 Issuer Credit Rating           A-/Negative/A-2     
 
Citibank Korea Inc. 
 Issuer Credit Rating           A-/Stable/A-2       
 
Citigroup Global Markets Taiwan Securities 
 Issuer Credit Rating 
 Taiwan National Scale          twAA/Negative/twA-1+      
 
NB: This list does not include all the ratings affected. 
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Overview 

 
Rating Action 

 
Rationale 

We believe that Citigroup Inc.'s capital boosting measures should provide  
a cushion against even higher, unanticipated losses. 
Expected credit losses under our stress tests should be manageable, and  
the bank can count upon governmental support if necessary. 
We are affirming our counterparty credit and debt ratings on Citigroup,  
and removing these ratings from CreditWatch. The rating outlook is now  
stable. 
We continue to view the bank's standalone credit profile as being four  
notches below the counterparty credit rating. 

On May 8, 2009, Standard & Poor's Ratings Services affirmed its 'A/A-1'  
counterparty credit rating (CCR) on Citigroup Inc. and removed this rating  
from CreditWatch, where it had been placed on May 4, 2009. We also affirmed  
and removed from CreditWatch the ratings on various affiliates, including the  
'A+/A-1' CCR on Citibank N.A. New York, NY. 

Based on our published base case assumptions of our stress tests, which are  
broadly comparable to the baseline scenario under the U.S. government's  
Supervisory Capital Assessment Program, we believe that Citigroup Inc.'s  
credit losses will be manageable over the next two years. Citigroup is  
suffering from the effects of the current credit cycle, and its credit losses  
have been higher than most of its large U.S. competitors in recent quarters,  
reflecting the business mix within its lending activities. Applying our  
published base case loss assumptions through 2010, we believe that credit  
losses will continue to rise in coming quarters, and that this trend would  
accelerate if economic conditions were to deteriorate further, as underscored  
by Standard & Poor's stress testing (see 'Related Research' below). 
     However, we believe Citigroup has taken actions to curtail higher-risk  
loan originations and strengthen its collection capabilities. The company is  
beginning to benefit materially from its ongoing, extensive cost-cutting  
efforts in our view. Economic exposure to additional losses related to legacy  
trading positions has been sharply reduced. In addition, we believe the impact  
of higher credit losses on Citigroup's overall financial profile should be  
mitigated by cash flow from some of its other businesses, including its  
well-positioned custody and investment banking units. Even with the  
realization of management's plans to divest or otherwise restructure the  
businesses it has placed in its CitiHoldings group-–including its Smith Barney  
wealth management unit-–we believe Citigroup will retain an extraordinarily  
well-diversified global business franchise. 
     Completion of a planned exchange offer to convert up to $58 billion of  
hybrid capital will significantly bolster Citigroup's previously depleted  
capital base. Moreover, the $6.5 billion net gain the company expects will  
result from completion of the planned wealth-management joint venture with  
Morgan Stanley and the $2.5 billion increase in capital expected to result  
from the recently announced agreement to divest Nikko Cordial Securities Inc.  
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Outlook 

 
Related Research 

 
Ratings List 

will further increase Citigroup's common equity base. These actions will, in  
our opinion, also bring the composition of Citigroup's total capital into  
better balance by reducing its reliance on hybrid capital. In addition, we  
believe that Citigroup's capital measures will be strengthened by ongoing  
efforts to shrink its asset base. 
     The improvements in both capital levels and the quality of capital that  
we anticipate should enable Citigroup to withstand even higher, unanticipated  
credit losses. These potential losses are consistent with our published stress  
loss assumptions, which are broadly comparable to the adverse scenario  
utilized under the government's Supervisory Capital Assessment Program. 
     Our long-term CCR on Citibank continues to reflect a four-notch uplift  
from Citibank's stand-alone credit profile (SACP). This takes into account the  
firm's high systemic importance and the likelihood that additional support  
would be extended by the U.S. government if needed. Citigroup has benefited  
from several rounds of extraordinary government assistance, and, based, in  
part, on our discussions with regulators, we see no signs that government  
support has diminished. We thus have renewed confidence that government  
support will be there should it be required. 
     We already downgraded to 'C' from 'BB' those hybrid debt issues on which  
Citigroup stated in its Feb. 27, 2009, announcement, that it would ultimately  
be suspending payments-–an action which we believe was intended to encourage  
investors to participate in the planned exchange offer. Citigroup's other  
rated hybrid capital issues, which are now rated 'CC', remain on CreditWatch  
developing pending completion of the exchange, which could result in investors  
receiving less than par, depending on the price of Citigroup's common stock at  
the time the exchange offer is completed. 

The outlook is now stable. The current rating takes into account our  
expectation that Citigroup's financial performance will remain subpar during  
2009-2010, with moderate net losses possible. The rating also reflects our  
view that planned actions to strengthen capital will be completed. Given the  
relatively wide gap between the CCR and Citigroup's SACP, an upgrade of the  
rating is unlikely over the next few years, all else being equal. However, the  
SACP could be raised if we see both the successful results of management's  
restructuring actions and signs of a more significant recovery in  
profitability. On the other hand, we believe that government aid (in both  
capital and liquidity) would be forthcoming if Citigroup needed it. While we  
do not expect more aid to be required, the likely availability of government  
support, if needed, serves to support the rating. 

"Citigroup's A/A-1 Ratings Affirmed; Outlook Revised to Negative; Hybrids  
Downgraded," Feb. 27, 2009. 
"Credit Stress Testing for Financial Institutions," April 29, 2009. 
"Stress Testing U.S. Financial Institutions," April 29, 2009. 
"What Stress Tests Reveal About U.S. Banks' Capital Needs," May 1, 2009. 
"Citigroup Inc. 'A/A-1' Rating Placed on CreditWatch Negative," May 4,  
2009. 

Ratings Affirmed; CreditWatch/Outlook Action 
                                        To                 From 
Citigroup Inc. 
Citigroup Global Markets Inc 
Citigroup Global Markets Holdings Inc. 
 Counterparty Credit Rating             A/Stable/A-1       A/Watch Neg/A-1 
 
Citigroup Inc. 
Citigroup Global Markets Inc 
Citigroup Funding Inc. 
 Commercial Paper 
  Local Currency                        A-1                A-1/Watch Neg 
 
Citibank (South Dakota) N.A., Sioux Falls 
Citigroup Pty Ltd. 
Citibank N.A. New York, NY 
Citibank N.A. (Canadian Branch) 
Citibank Japan Ltd. 
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Citibank International PLC 
 Counterparty Credit Rating             A+/Stable/A-1      A+/Watch Neg/A-1 
 
Citibank (South Dakota) N.A., Sioux Falls 
Citibank N.A. New York, NY 
Citibank N.A. (Canadian Branch) 
 Certificate Of Deposit 
  Local Currency                        A+/A-1             A+/Watch Neg/A-1 
 
Citibank Japan Ltd. 
 Certificate Of Deposit                 A+/A-1             A+/Watch Neg/A-1 
 
Citibank N.A. (Canadian Branch) 
 Commercial Paper                       A-1                A-1/Watch Neg 
 
Citibank N.A. New York, NY 
 Commercial Paper 
  Foreign Currency                      A-1                A-1/Watch Neg 
 
Citigroup Pty Ltd. 
 Certificate Of Deposit 
  Foreign Currency                      A+/A-1             A+/Watch Neg/A-1 
 
Citigroup Inc. 
 Senior Unsecured                       A                  A/Watch Neg 
 Subordinated                           A-                 A-/Watch Neg 
 Commercial Paper                       A-1                A-1/Watch Neg 
 
Associates Capital Corp PLC 
 Senior Unsecured                       A                  A/Watch Neg 
 
Associates Finance Inc. 
 Commercial Paper                       A-1                A-1/Watch Neg 
 
Associates First Capital Corp. 
 Senior Unsecured                       A                  A/Watch Neg 
 Subordinated                           A-                 A-/Watch Neg 
 Commercial Paper                       A-1                A-1/Watch Neg 
 
CitiFinancial Credit Corp 
 Senior Unsecured                       A                  A/Watch Neg 
 Commercial Paper                       A-1                A-1/Watch Neg 
 
Citibank Canada 
 Commercial Paper                       A-1                A-1/Watch Neg 
 Commercial Paper                       A-1(MID)           A-1(MID)/Watch Neg 
 
Citibank International PLC 
 Senior Unsecured                       A+                 A+/Watch Neg 
 
Citibank N.A. (Canadian Branch) 
 Commercial Paper                       A-1                A-1/Watch Neg 
 Commercial Paper                       A-1(MID)           A-1(MID)/Watch Neg 
 
Citigroup Finance Canada Inc. 
 Senior Unsecured                       A                  A/Watch Neg 
 Commercial Paper                       A-1                A-1/Watch Neg 
 Commercial Paper                       A-1(MID)           A-1(MID)/Watch Neg 
 
Citigroup Funding Inc. 
 Senior Unsecured                       A                  A/Watch Neg 
 Senior Unsecured                       Ap                 Ap/Watch Neg 
 Subordinated                           A-                 A-/Watch Neg 
 Commercial Paper                       A-1                A-1/Watch Neg 
 
Citigroup Global Markets Holdings Inc. 
 Senior Unsecured                       A                  A/Watch Neg 
 Subordinated                           A-                 A-/Watch Neg 
 Commercial Paper                       A-1                A-1/Watch Neg 
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Citigroup Global Markets Inc 
 Commercial Paper                       A-1                A-1/Watch Neg 
 
Citigroup Netherlands B.V. 
 Commercial Paper                       A-1                A-1/Watch Neg 
 
Citigroup Pty Ltd. 
 Senior Unsecured                       A+                 A+/Watch Neg 
 
Safety First Trust Series 2006-1 
 Senior Unsecured                       A                  A/Watch Neg 
 
Targets Trust XXV 
 Senior Unsecured                       A                  A/Watch Neg 
 
Ratings Affirmed 
 
Bank Handlowy w Warszawie S.A. (Unsolicited Ratings) 
 Counterparty Credit Rating 
  Local Currency                        BBBpi/--/--         
 
Citibank N.A. (Uruguay Branch) 
 Counterparty Credit Rating 
  Global Scale                          BB-/Stable/B        
  National Scale                        uyAAA/Stable/--     
 Certificate Of Deposit                 BB-/B                 
 
Citigroup Inc. 
 Senior Unsecured                       A                   
 Senior Unsecured                       AAA                 
 Preferred Stock                        C                   
 
Associates Capital Corp PLC 
 Commercial Paper                       A-1                 
 
Associates First Capital Corp. 
 Commercial Paper                       A-1                 
 
Citigroup Cap III 
Preferred Stock                         CC/Watch Dev        
 
Citigroup Cap XIV 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Cap XV 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Cap XVIII 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Capital IX 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Capital VII 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Capital VIII 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Capital X 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Capital XI 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Capital XIX 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Capital XVI 
 Preferred Stock                        CC/Watch Dev        
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Citigroup Capital XVII 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Capital XX 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Capital XXI 
 Preferred Stock                        CC/Watch Dev        
 
Citigroup Funding Inc. 
 Senior Unsecured                       A                   
 Senior Unsecured                       AAA                 
 
Targets Trust XXVI 
 Senior Unsecured                       A                   
 

 
Complete ratings information is available to RatingsDirect subscribers at  
www.ratingsdirect.com. All ratings affected by this rating action can be found  
on Standard & Poor's public Web site at www.standardandpoors.com; select your  
preferred country or region, then Ratings in the left navigation bar, followed  
by Find a Rating. 
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     Fitch Downgrades Citigroup's Support Driven Ratings   Ratings   Endorsement Policy  
15 Dec 2011 4:32 PM (EST) 

Fitch Ratings-New York-15 December 2011: Fitch Ratings has downgraded the issuer default ratings (IDRs) of Citigroup Inc. (Citi) to 'A/F1' 
from 'A+/F1+' and removed these ratings from Rating Watch Negative. The Rating Outlook is Stable. A complete list of ratings follows this 
release. 

The downgrade of the Long-term IDR reflects a lowering of the Support Floor of Citi to 'A' from 'A+' as broadly discussed in Fitch's special 
report titled 'U.S. Banks - Sovereign Support: When Does it End' dated Dec. 15, 2011. While Fitch believes that broad policy momentum 
remains to reduce taxpayer funds to support banks in times of crisis, this is progressing at an uneven pace globally. Consequently, Fitch 
continues to embody a view of support in the IDRs of Citi and other U.S. G-SIFIs over the near term.  

The issue of 'too big to fail' is not one that can be solved rapidly and without increased global cooperation and particularly against the backdrop 
of still volatile financial markets. Fitch will continue to assess this view of support in light of further regulatory developments, the macro 
environment, health of institutions and the financial industry as a whole. As global market conditions normalize and resolution regimes become 
more harmonized, Fitch would reassess its current views for U.S. G-SIFIs.  

Should Fitch over time further reduce its assessment of the probability of the U.S. government to support Citi and other  
G-SIFIs in the event of need, the IDRs and other support driven ratings could be negatively affected. In the event of a complete elimination of 
support, the Long-term IDR would be adjusted to the level of the Viability Rating (VR).  

Citi's VR of 'a-' is unaffected by today's action and continues to reflect both Citi's fundamental strengths and remaining challenges. Strengths 
include its diverse revenue mix, conservative liquidity management and improved capital position. Remaining challenges include a sizeable 
though diminishing level of non-performing loans and non-core assets.  

Citi's subordinated debt is maintained on Rating Watch Negative and preferred instruments have been placed on Rating Watch Negative 
reflecting heightened downgrade risk associated with the pending completion of Fitch's review of how it rates bank regulatory capital 
instruments. This review was initiated by the exposure draft entitled 'Rating Bank Regulatory Capital Securities' published on 28 July 2011.  

Citigroup is one of the leading banking institutions in the world with by far the largest international banking franchise among U.S. peers. Early in 
2009, a strategic shift was announced which split Citi into two major operating units: Citicorp to manage core operations (regional consumer 
banking and the institutional clients group) and Citi Holdings to manage and dispose of non-core assets.  

Fitch has taken the following rating actions:  

Citigroup Inc. 
--Long-term Issuer Default Rating (IDR) downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook  
--Senior unsecured downgraded to 'A' from 'A+'; removed from Rating Watch Negative; 
--Subordinated downgraded to 'A-' from 'A'; Rating Watch Negative maintained; 
--Preferred 'BBB' placed on Rating Watch Negative; 
--Short-term IDR downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Support affirmed at '1'; removed from Rating Watch Negative; 
--Support floor downgraded to 'A' from 'A+'; removed from Rating Watch Negative; 
--Viability Rating 'a-' unaffected; 
--Individual Rating 'B/C' unaffected; 
--Long-term FDIC guaranteed debt affirmed at 'AAA'; 
--Short-term FDIC guaranteed debt affirmed at 'F1+'.  

Citibank, N.A. 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook;  
--Long term deposits downgraded to 'A+' from 'AA-'; removed from Rating Watch Negative; 
--Short-term IDR downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Short-term deposits downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Support affirmed at '1'; removed from Rating Watch Negative; 
--Support Floor downgraded to 'A' from 'A+'; removed from Rating Watch Negative; 
--Viability Rating 'a-' unaffected; 
--Individual Rating 'B/C' unaffected; 
--Long-term FDIC guaranteed debt affirmed at 'AAA'; 
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--Short-term FDIC guaranteed debt affirmed at 'F1+'.  

Citibank (South Dakota), N.A. 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook;  
--Long-term deposits downgraded to 'A+' from 'AA-'; removed from Rating Watch Negative; 
--Short-term IDR downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Short-term deposits downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Viability Rating 'a-' unaffected; 
--Individual Rating 'B/C' unaffected; 
--Support affirmed at '1'; removed from Rating Watch Negative; 
--Support floor downgraded to 'A' from 'A+'; removed from Rating Watch Negative.  

Citibank Banamex USA 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook;  
--Subordinated downgraded to 'A-'from 'A'; Rating Watch Negative maintained; 
--Long-term deposits downgraded to 'A+' from 'AA-'; removed from Rating Watch Negative; 
--Short-term IDR downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Short-term deposits downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Viability Rating 'a-' unaffected; 
--Individual Rating 'B/C' unaffected; 
--Support affirmed at '1'; removed from Rating Watch Negative; 
--Support Floor downgraded to 'A' from 'A+'; removed from Rating Watch Negative.  

Citigroup Funding Inc. 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook; 
--Senior unsecured downgraded to 'A' from 'A+'; removed from Rating Watch Negative;  
--Short-term IDR downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative;  
--Short-term debt downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Market linked securities downgraded to 'A emr' from 'A+ emr'; removed from Rating Watch Negative; 
--Long-term FDIC guaranteed debt affirmed at 'AAA'; 
--Short-term FDIC guaranteed debt affirmed at 'F1+'.  

Citigroup Global Markets Holdings Inc. 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook;  
--Senior unsecured downgraded to 'A' from 'A+'; removed from Rating Watch Negative;  
--Subordinated downgraded to 'A-' from 'A'; Rating Watch Negative maintained; 
--Short-term IDR downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative;  
--Short-term debt downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative.  

Citigroup Global Markets, Inc. 
--Senior Secured downgraded to 'A' from 'A+'; removed from Rating Watch Negative; 
--Short-term debt downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative.  

Citigroup Derivatives Services LLC. 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook;  
--Short-term IDR downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Support affirmed at '1'.  

Citibank Canada 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook;  
--Long-term deposits downgraded to 'A' from 'A+'; removed from Rating Watch Negative.  

Citibank Japan Ltd. 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook;  
--Short-term IDR downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Long-term IDR (local currency) downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook; 
--Short-term IDR (local currency) downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Support affirmed at '1'.  

CitiFinancial Europe plc 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook;  
--Senior unsecured downgraded to 'A' from 'A+'; removed from Rating Watch Negative; 
--Senior shelf downgraded to 'A' from 'A+'; removed from Rating Watch Negative; 
--Subordinated downgraded to 'A-' from 'A'; Rating Watch Negative maintained.  

Citibank International PLC 
--Long-term IDR downgraded to 'A' from 'A+'; removed from Rating Watch Negative with a Stable Outlook;  
--Short-term IDR downgraded to 'F1' from 'F1+'; removed from Rating Watch Negative; 
--Support affirmed at '1'.  
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Commercial Credit Company 
--Senior unsecured downgraded to 'A' from 'A+'; removed from Rating Watch Negative.  

Associates Corporation of North America 
--Senior unsecured downgraded to 'A' from 'A+'; removed from Rating Watch Negative;  
--Subordinated downgraded to 'A-' from 'A'; Rating Watch Negative maintained.  

Egg Banking plc  
--Subordinated downgraded to 'A-' from 'A'; Rating Watch Negative maintained.  

Citigroup Capital III, VII, VIII, IX, X, XII, XIII, XIV, XV, XVI, XVII, XVIII, XIX, XX, XXI, XXXI, and XXXII  
--Trust preferred 'BBB' placed on Rating Watch Negative.  

Adam Capital Trust III, Adam Statutory Trust III-V 
--Trust preferred 'BBB' placed on Rating Watch Negative.  

Contact:  

Primary Analyst 
Joseph S. Scott 
Senior Director 
+1-212-908-0624 
Fitch, Inc. 
One State Street Plaza 
New York, NY 10004  

Secondary Analyst 
Christopher D. Wolfe 
Managing Director 
+1-212-908-0771  

Committee Chairperson 
Thomas J. Abruzzo 
Managing Director 
+1-212-908-0793  

Media Relations: Brian Bertsch, New York, Tel: +1 212-908-0549, Email: brian.bertsch@fitchratings.com.  

Additional information is available at 'www.fitchratings.com'. The ratings above were solicited by, or on behalf of, the issuer, and therefore, Fitch 
has been compensated for the provision of the ratings.  

Applicable Criteria and Related Research:  
--'Global Financial Institutions Rating Criteria' (Aug. 16, 2011); 
--'Securities Firms Criteria' (Aug. 16, 2011); 
--'Bank Holding Company Criteria' (Aug. 16, 2011); 
--'Rating Hybrid Securities' (July 28, 2011); 
--'Rating Banks in a Changing World' (Oct. 13, 2011) 
--'U.S. Banks - Sovereign Support: When Does it End' (Dec. 15, 2011). 
 
Applicable Criteria and Related Research:  
Global Financial Institutions Rating Criteria 
Securities Firms Criteria  
Bank Holding Companies 
Rating Hybrid Securities 
Rating Banks in a Changing World (Credit Ratings Reflect Evolving Risk Profiles) 
 
ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND 
DISCLAIMERS BY FOLLOWING THIS LINK: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING 
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE 
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL 
TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE AND 
OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE.  
 
 

Copyright © 2014 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 
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This report is being filed pursuant to (Check Applicable Block(s)):

1) Rule 17a-5(a) 2) Rule 17a-5(b) 3) Rule 17a-11

4) Special request by designated examining authority 5) Other

NAME OF BROKER-DEALER SEC. FILE NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O. Box No.)
FIRM ID NO.
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Principal Operations Officer or Partner
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8-08177

CITIGROUP GLOBAL MARKETS INC.

70,732,707

43,672

222,074

685,433

65,666,305

89,381,501,006

21,593,466,184

2,240,103,721

665,260,187

3,829,677,326

492,255,206

109,028,077

58,261,759

5,865,543,617

102,602,930

5,581,236,713

48,291,421,685

674,077,187

64,390,658

3,829,677,326

2,905,363,908

110,974,967,190

5,683,839,643

556,645,864

6,060,025,986

109,713,510

48,291,421,685

347,822,852

674,077,187

X

21,276,126,101

58,447,364,528 58,447,364,528

347,822,852

OMIT PENNIES

2. Other

PART II CSE
BROKER OR DEALER

N 2

as of (MM/DD/YY)

SEC FILE NO.

Unconsolidated

1. Cash
2. Cash segregated in compliance with

federal and other regulations
3. Receivable from brokers or dealers

and clearing organizations:
A. Failed to deliver:

1. Includable in "Formula for Reserve
Requirements"

B. Securities borrowed:
1. Includable in "Formula for Reserve

C. Omnibus accounts:
1. Includable in "Formula for Reserve

D. Clearing Organizations:
1.Includable in "Formula for Reserve

Requirements"

Requirements"

Requirements"

$

Consolidated

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION

............................

..........

..................

...................

.........................
...................

...................

........................

........................2. Other

2. Other

........................2. Other

Page 1

E. Other $..........................

B. Partly secured and unsecured accounts

(

3. Unsecured Accounts
B. Commodity accounts
C. Allowance for doubtful accounts

5. Receivables from non-customers:

6. Securities purchased under agreements
to resell

)(

A. Cash and fully secured accounts

........

.......

.

2. Partly secured accounts ............

A. Securities accounts:
1. Cash and fully secured accounts .....

..........................

4. Receivables from customers:

7. Derivative Receivables:

200

210

220

230

240

250

260

270

280

290

300

330

335

340

350

320

310

360

291

100

99

98

199

198

)

ASSETS

Allowable Nonallowable

550

580

590

600

605

570

560

Total

760

770

780

790

750

800

810

820

830

840

801

$

................

Includes encumbered securities of

$

9. Securities and spot commodities owned,
at market value:

........ 120

849 850

...............

8. Trade Date Receivable: 292 802...............
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10,495,845

33,188,839

175,874,585

3,210,820,425

10,072,748,226

352,984

4,981,443,535

29,249,496

5,036,679

169,265,005

402,244,222

386,970,157

5,226,571

2,258,975,483

251,139,419,198 8,439,707,849 259,579,127,047

16,110,968,431

5,036,679

169,265,005

402,244,222

29,249,496

4,981,443,535 860

870

880

890

900

910

920

930

Page 2 OMIT PENNIES

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II CSE

BROKER OR DEALER

STATEMENT OF FINANCIAL CONDITION

ASSETS (continued)

as of

Allowable

A. At Cost

A. At Cost ...... $ 140

B. At estimated fair value ...............

ments and partners' individual and capital
securities accounts, at market value:
A. Exempted

securities .... $ 150
B. Other ....... $ 160

market value of collateral:
A. Exempted

securities .... $ 170
B. Other ....... $ 180

A. Owned, at market
value ....... $ 190

B. Owned at cost .....................

C. Contributed for use of company,
at market value .....................

affiliates, subsidiaries and
associated partnerships ...............

improvements and rights under
lease agreements:
At cost (net of accumulated
depreciation and amortization) ..........

A. Dividends and interest receivable .......

B. Free shipments ...................

C. Loans and advances ................

$............

D. Miscellaneous .....................

E. Collateral accepted under SFAS 140

F. SPE Assets ....................

....

$

Nonallowable Total

$

$...................

10. Securities owned not readily marketable:

11. Other investments not readily marketable:

12. Securities borrowed under subordination agree-

13. Secured demand notes-

14. Memberships in exchanges:

15. Investment in and receivables from

16. Property, furniture, equipment, leasehold

17. Other Assets:

18.    TOTAL ASSETS

460

470

480

490

500

510

520

530

536

537

620

630

640

650

660

670

680

690

700

710

720

$

$

$

$

450

440 610130

540 740 940
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25,336,269,990

16,753,114

10,280,504,623

352,984

2,513,982,296

176,994,850

1,842,494,213

862,647,275

370,810,386

107,922,844,102

651,635,722

2,273,477,201

1,195,351,711

23,389,803,053

3,635,800

31,426,265

482,526,034

7,982,532,812

910,139,120

3,262,619,101

1,101,126,877

288,858,301

27,946,619,8807,298,429,790

STATEMENT OF FINANCIAL CONDITION

Page 3

Total

1460

1470

1480

1490

1500

1510

1520

1530

1540

1550

1560

1570

LIABILITIES AND OWNERSHIP EQUITY

19. Bank loans payable:
A. Includable in "Formula for Reserve

Liabilities

Requirements" ...................

B. Other .........................

21. Payable to brokers or dealers and
clearing organizations:
A. Failed to receive:

1. Includable in "Formula for Reserve

20. Securities sold under repurchase agreements.

Requirements" ................

B. Securities loaned:
1. Includable in "Formula for Reserve

2. Other ........................

Requirements" .................

C. Omnibus accounts:
1. Includable in "Formula for Reserve

2. Other ........................

Requirements" .................

1. Includable in "Formula for Reserve
D. Clearing organizations:

2. Other ........................

Requirements" .................

2. Other ........................

E. Other .........................

22. Payable to customers:
A. Securities accounts - including free credits

of...... $ 1580

B. Commodities accounts ............. 1590

23. Payable to non customers: ...........
A. Securities accounts ............... 1600

value - including arbitrage

and expenses:

26. Securities sold not yet purchased at market

27. Accounts payable and accrued liabilities

1610B. Commodities accounts .............

156124. Derivative Payables:
156225. Trade Date Payable:

1620of...... $

A. Drafts payable.................... 1630

G. Obligation to return securities ....... 1686

H. SPE Liabilities .................. 1687

1680F. Other .........................

1670E. Accrued expenses and other liabilities ..

D. Deferred income taxes ............. 1660

1650C. Income taxes payable .............

1640B. Accounts payable .................

$

OMIT PENNIES

BROKER OR DEALER as of

960

950

...............

...............

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II CSE



22,006,097,801

485,531,005

8,445,000,000

10,000,000

7,196,809,839

2,592,282,692

9,799,092,531

9,799,092,531

259,579,127,047

249,780,034,516

03/31/14
CITIGROUP GLOBAL MARKETS INC.

Page 4

Liabilities

28. Notes and mortgages payable:
...........................A. Unsecured

general creditors:

B. Secured ............................

2. Includes equity subordination(15c3-1(d))

of ........

......B. Securities borrowings, at market value:

C. Pursuant to secured demand note
collateral agreements: ..................

2. Includes equity subordination(15c3-1(d))

........of

D. Exchange memberships contributed for

30.      TOTAL LIABILITIES

qualified for net capital purposes
E. Accounts and other borrowings not

use of company, at market value

....................

..........

........

1. from outsiders

from outsiders

$

$

$

$

Ownership Equity

35. TOTAL LIABILITIES AND OWNERSHIP EQUITY

E. Total

F. Less capital stock in treasury

34. TOTAL OWNERSHIP EQUITY

D. Retained Earnings

C. Additional paid- in capital

B. Common stock

A. Preferred stock

33. Corporation:

$partners ...............................
32. Partnership - limited

31. Sole proprietorship

.......................................

....................................................

.......................................................

............................................................

.......................................................

..............................................................

..............................................................

..................................................................

.............................................................

Total

$

( )

$

$

$

$

......................................................................

....................

1. from outsiders

......................

29. Liabilities subordinated to claims of

A. Cash borrowings:

980

990

$ 970

OMIT PENNIES

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY (continued)

PART II CSE

as of
BROKER OR DEALER

1020

1800

1730

1740

1750

1760

1795

1794

1793

1792

1791

1770

1780

1810

1796

1010

1000

1720

1690

1700

1710
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8,439,707,849

166,348,783

2,240,502

57,400,000

1,651

3,838,000

64

9,799,092,531

9,799,092,531

18,256,734,241

5,741,894,637

9,782,526,055

8,474,208,186

2,732,313,549

12,641,710

8,445,000,000

245,813,287

867,177,634

Page 5

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II CSE

BROKER OR DEALER
as of

COMPUTATION OF NET CAPITAL

..................... $

.................................... (

..........................................

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital

B. Other (deductions) or allowable credits (List) .........................................

........................................ $

A. Total non-allowable assets from

Statement of Financial Condition (Notes B and C) .............. $ 3540

1. Additional charges for customers' and
non-customers' security accounts ........................ 3550

2. Additional charges for customers' and

non-customers' commodity accounts ..................... 3560

B. Aged fail-to-deliver: .................................... 3570

1. number of items ............... 3450

C. Aged short security differences-less

......................$ 3460 3580

number of items ................ 3470

D. Secured demand note deficiency .......................... 3590

E. Commodity futures contracts and spot commodities -

proprietary capital charges................................ 3600

3480

) 3490

3500

3520

3525

3530

reserve of

1. Total ownership equity (from Statement of Financial Condition - Item 1800)

2. Deduct: Ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital
4. Add:

5. Total capital and allowable subordinated liabilities
6. Deductions and/or charges:

Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) ....................... 3615

H. Total deductions and/or charges .................................................. ( ) 3620

7. Other additions and/or allowable credits (List)

OMIT PENNIES

........................................... 3630

8. Tentative Net Capital ............................................................ $ 3640

9. Total Market Risk Exposure 3635........................................................ $

3679$........................................................

G. Deductions for accounts carried under

F. Other deductions and/or charges .......................... 3610

10. Total Credit Risk Exposure

................................................................... $11. Net Capital 3750

......



CITIGROUP GLOBAL MARKETS INC.
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929,564,976

500,000,000

20.33

20.33

4,329,487,300

929,564,976

4,812,329,661

46.29

Page 6

as of

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II CSE

BROKER OR DEALER

Part B

13. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

OTHER RATIOS

20. Options deductions/Net Capital ratio (1000% test) total deductions exclusive of liquidating

requirement of subsidiaries

19. Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1 (d)

equity under Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) divided by Net Capital

.......................................

....................

............................

3870$

COMPUTATION OF NET CAPITAL REQUIREMENT
Part A
12. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant

to Rule 15c3-3 prepared as of the date of net capital computation including both

brokers or dealers and consolidated subsidiaries' debits

$ 3880

% 3852

% 3860

..........................................................

17. Percentage of Net Capital, after anticipated capital withdrawals, to Aggregate Debits

18. Net capital in excess of the greater of:

16. Percentage of Net Capital to Aggregate Debits (line 11 divided by line 18 page 10)

item 11 less Item 4880 page 19 divided by line 18 page 10)

5% of combined aggregate debit items or 120% of minimum net capital requirement

........................

........................................

..................... $ 3920

% 3854

% 3851

15. Excess net capital (line 11 less 14) .................................................... $ 3910

14. Net capital requirement (greater of line 12 or 13) ............................................ $ 3760
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4.  Appendix – Citi’s Negotiated Senior and Co-Managed Transactions (2012-Present) 



Citi’s Negotiated Senior and Co-Managed Transactions (2012-Present)

Deal
Award Date Issuer Issue Description Series Size (M) Role Orders Allots Orders Allots Orders Allots Orders Allots Desi ($)
1/5/2012 Orange Co School Board Certificates of Participation Series 2012 A 56,445 SM -              -              272,240      55,845        -              -              272,240      55,845        104,841      
1/10/2012 Pennsylvania Econ Dev Fin Auth Government Lease Revenue Bonds Series of 2012 107,360 SM 26,915        2,380          -              -              342,430      104,980      369,345      107,360      -              
1/10/2012 Rhode Island Hlth & Ed Bldg Corp Higher Ed Facility Rev Bonds Series 2012 38,940 SM 17,465        2,880          171,270      24,390        2,555          2,550          191,290      29,820        62,984        
1/11/2012 Ohio Public Fac Commission General Obligation Bonds Series 2012 A&L 209,420 CO 10,030        3,475          -              -              15,000        -              25,030        3,475          58,166        
1/12/2012 Assoc of Bay Area Govt (ABAG) Revenue Bonds Series 2012 A 46,665 SM 1,595          145             -              -              485,815      46,520        487,410      46,665        -              
1/12/2012 North Carolina Grant Antic Revenue Vehicle Bonds Series 2012 179,540 CO 1,750          1,750          -              -              5,000          -              6,750          1,750          17,601        
1/13/2012 Jacksonville Electric Authority Electric System Sub Rev Bonds 2012 Ser A & Three 174,880 CO 5,265          1,725          -              -              3,300          260             8,565          1,985          54,892        
1/13/2012 Georgia Muni Electric Au (MEAG) Revenue Bonds Series 2012 A 102,365 CO 30               -              -              -              10,075        50               10,105        50               6,174          
1/18/2012 Laredo City-Texas Comb Tax & Rev Cert of Obligation Series 2012 7,690 CO -              -              -              -              -              -              -              -              2,880          
1/18/2012 Nebraska Municipal Energy Agency Power Supply System Rev Ref Bonds 2012 Series A 63,870 SM 4,460          360             172,290      61,920        75               75               176,825      62,355        107,793      
1/18/2012 Alaska GO Refunding Bonds Series 2012 A 175,560 CO 410             235             -              -              -              -              410             235             2,305          
1/18/2012 Texas Water Development Board Water Financial Assistance Bonds Series 2012 A&B 54,885 SM 3,700          2,385          35,675        24,290        22,295        16,600        61,670        43,275        32,979        
1/20/2012 SC Pub Svc Au (Santee Cooper) Revenue Obligation Ref Bonds 2012 Series A-C 250,875 CO -              -              -              -              -              -              -              -              7,340          
1/20/2012 Savannah Valley Utility Dt Waterworks Revenue Ref Bonds Series 2012 A 15,190 SM 430             430             -              -              16,970        14,760        17,400        15,190        -              
1/20/2012 Savannah Valley Utility Dt Waterworks Revenue Ref Bonds Series 2012 B 7,650 SM 2,925          2,225          -              -              7,405          5,425          10,330        7,650          -              
1/20/2012 Village Community Dev Dt #9 Special Assessment Rev Bonds Series 2012 53,770 SM 5,400          3,950          -              -              226,425      49,820        231,825      53,770        -              
1/24/2012 NYC Municipal Water Finance Auth Wtr & Swr 2nd Gen Res Rev Bonds Series CC & DD 400,000 CO 1,975          1,425          500             300             -              -              2,475          1,725          98,413        
1/24/2012 Northern California Power Agency Revenue Refunding Bonds Series 2012 B 7,120 SM -              -              9,980          7,120          -              -              9,980          7,120          177,726      
1/24/2012 Northern California Power Agency Revenue Refunding Bonds 2012 Series A 76,665 SM 6,385          685             470,470      75,325        -              -              476,855      76,010        -              
1/24/2012 Harris Co (Pasadena) ISD Unlimited Tax QSCB Series 2012 C 29,050 SM 9,700          -              68,950        26,050        -              -              78,650        26,050        85,000        
1/25/2012 Jacksonville Electric Authority Water & Sewer Sys Rev & Sub Bonds 2012 Series A 354,875 CO 6,345          3,895          -              -              3,660          -              10,005        3,895          49,800        
1/26/2012 NYS Dorm Authority Revenue Bonds 2012 Series 1 131,405 CO 2,115          665             -              -              1,705          335             3,820          1,000          27,849        
1/31/2012 Harris Co MUD #374 Refunding Bonds Series 2012 14,885 SM 4,670          8,495          14,960        -              19,120        -              38,750        8,495          23,365        
1/31/2012 Illinois Finance Authority Revenue Bonds Series 2008A-1 51,140 SM -              51,140        -              -              548,400      -              548,400      51,140        -              
2/1/2012 NYS Dorm Authority Revenue Bonds Series 2012 89,525 CO 1,475          875             -              -              790             -              2,265          875             1,163          
2/1/2012 Puerto Rico Government Dev Bank Senior Notes 2012 Series A 1,000,000 CO -              1,250          1,250          -              25               -              1,275          1,250          473,148      
2/7/2012 San Antonio City-Texas Water System Revenue Ref Bonds Series 2012 225,255 SM 2,525          223,235      612,290      -              2,610          -              617,425      223,235      448,637      
2/8/2012 Arlington Co-Virginia GO Refunding Bonds Series 2012 A 106,445 SM 2,600          2,600          86,460        63,210        25,590        25,490        114,650      91,300        65,363        
2/8/2012 Arlington Co-Virginia GO Refunding Bonds Series 2012 B 4,535 SM -              -              -              -              -              -              -              -              -              
2/9/2012 Oregon GO Refunding Bonds 2012 Series C 13,535 SM 1,000          -              33,185        7,505          4,640          4,530          38,825        12,035        16,913        
2/9/2012 Oregon GO Refunding Bonds Series 2012 A-B 86,945 SM 55               55               131,115      82,325        -              -              131,170      82,380        236,773      
2/14/2012 Prince William Co-Virginia GO Pub Improvement Ref Bonds Series 2012 A 35,550 SM -              -              82,920        34,760        690             690             83,610        35,450        57,000        
2/14/2012 Prince William Co-Virginia GO Pub Improvement Ref Bonds Series 2012 B 16,035 SM 3,985          900             13,350        7,885          -              -              17,335        8,785          -              
2/15/2012 NYS Dorm Authority Third Gen Resolution Rev Bonds Series 2012 A 838,100 SM 505,055      214,925      3,228,995   538,580      60,900        11,210        3,794,950   764,715      658,309      
2/15/2012 Puerto Rico Aqueduct & Sewer Au Revenue Bonds Sr Lien Series 2012A 1,800,450 CO 56,080        45,035        4,100          -              115,538      -              175,718      45,035        1,139,149   
2/16/2012 Virginia Transportation Board Federal Transportation Rev GANs Series 2012 297,590 CS 240             240             -              -              35,000        -              35,240        240             25,458        
2/16/2012 Puerto Rico Aqueduct & Sewer Au Revenue Bonds Sn Lien Ser 2012 B 295,245 CO -              -              -              -              -              -              -              -              100             
2/16/2012 Tennessee GO Refunding Bonds 2012 Series A 449,070 CO 2,300          2,475          350             -              560             -              3,210          2,475          44,462        
2/21/2012 Camden Co Solid Waste Management Auth Revenue Refunding Bonds Series 2012 4,040 SM 740             320             -              -              4,585          3,720          5,325          4,040          -              
2/22/2012 Univ of Texas Sys Bd of Regents Revenue Financing System Bonds Series 2012 B 238,135 CO 1,215          1,265          -              -              58,000        -              59,215        1,265          188,481      
2/23/2012 Seminole Co School Board Certificates of Participation Series 2012 A 27,095 SM 6,180          1,505          47,565        23,130        6,910          1,980          60,655        26,615        60,000        
2/23/2012 Louisiana Gov Env & Comm Dev Revenue Bonds Series 2012 33,585 SM 1,400          29,425        30,075        -              4,390          -              35,865        29,425        46,000        
2/23/2012 Wisconsin GO Refunding Bonds Series 1 of 2012 221,460 CO 25               100             -              -              -              -              25               100             101,304      
2/24/2012 New York City-New York General Obligation Bonds 2012 Series E & F 1,030,615 CO 1,880          1,880          -              -              -              -              1,880          1,880          305,849      
2/28/2012 Newton Co SD General Obligation Bonds Series 2012 A 17,340 SM 100             17,340        -              -              17,710        -              17,810        17,340        -              
2/28/2012 Newton Co SD GO Refunding Bonds Series 2012 B 8,935 SM 235             8,935          -              -              31,740        -              31,975        8,935          -              
2/28/2012 California Dept of Wtr Resources Central Valley Proj Water Sys Rev Series AK 36,370 CO 2,775          1,260          100             -              -              -              2,875          1,260          3,191          
2/29/2012 Travis Co (Pflugerville) ISD Unlimited Tax Refunding Bonds Series 2012 40,765 SM 1,415          17,275        13,080        -              18,210        -              32,705        17,275        25,000        
2/29/2012 Kentucky Turnpike Authority Economic Dev Road Rev Bonds 2012 Series A 218,200 CS 5,000          5,000          -              -              15,000        -              20,000        5,000          80,687        
3/1/2012 California Various Purpose GO Ref Bonds 1,904,595 CO 40,465        38,135        -              -              30               -              40,495        38,135        112,603      
3/2/2012 Middlesex Co-New Jersey GO Refunding Bonds Series 2012 6,260 SM 300             6,260          -              -              7,760          -              8,060          6,260          -              
3/2/2012 NYS Housing Fin-Mortgage Agcy Homeowner Mortgage Revenue Bonds Series 168-171 125,065 CO 5,105          3,935          -              -              -              -              5,105          3,935          26,190        
3/6/2012 Vermont GO & Ref Vermont Citizen Bonds 2012 Series A & D 94,060 SM 78,745        42,825        29,900        24,500        16,375        15,875        125,020      83,200        47,775        
3/6/2012 Williamson-Travis Wtr Ctl Dt #1G Unlimited Tax Refunding Bonds Series 2012 12,115 SM 985             6,380          6,765          -              8,905          -              16,655        6,380          25,000        
3/7/2012 Puerto Rico GO Public Improvement Ref Bonds Series 2012 B 415,270 CO 2,000          325             -              -              -              -              2,000          325             
3/7/2012 Puerto Rico GO Public Improvement Ref Bonds Series 2012 A 2,318,190 CO 109,990      56,465        27,775        -              56,150        -              193,915      56,465        217,876      
3/7/2012 NYC Municipal Water Finance Auth Wtr&Swr Sys 2nd Gen Res Rev Bonds 2012 Series EE 522,505 CO 1,260          1,610          700             -              100             -              2,060          1,610          127,000      
3/7/2012 San Diego Community College Dt GO Refunding Bonds Series 2012 279,755 SM 121,190      88,870        157,795      161,105      67,740        22,465        346,725      272,440      350,000      
3/7/2012 Maryland GO State & Local Facilities Loan 2012 First Series A 56,085 CO 1,850          1,600          -              -              -              -              1,850          1,600          
3/7/2012 Williamson Co-Texas Limited Tax Refunding Bonds Series 2012 140,640 SM 100             130,635      224,780      -              6,800          -              231,680      130,635      200,000      
3/8/2012 Alabama 21st Century Authority Tobacco Settlement Revenue Bonds Series 2012 A 92,810 SM 10,750        92,810        714,200      -              -              -              724,950      92,810        170,000      
3/8/2012 Kansas City-Missouri GO Improvement & Refunding Bonds Series 2012 A 216,895 SM 196,950      114,850      63,335        58,050        21,050        14,550        281,335      187,450      214,945      
3/8/2012 Raleigh City-North Carolina Comb Enterprise Sys Rev Ref Bonds Series 2012 A 31,230 SM 610             10               79,315        31,060        -              -              79,925        31,070        80,000        
3/8/2012 Los Angeles (Long Beach) USD GO Refunding Bonds Series 2012 81,780 SM 1,395          61,525        -              -              63,420        -              64,815        61,525        -              
3/8/2012 Massachusetts Housing Fin Auth Single Family Housing Rev Bonds Series 157-159 83,680 CS -              -              -              -              4,000          -              4,000          -              7,864          
3/8/2012 Morris Co Improvement Authority School District Revenue Ref Bonds Series 2012 28,230 SM 770             770             -              -              56,220        27,460        56,990        28,230        -              
3/9/2012 Broward Co-Florida Wtr & Swr Utility Rev & Ref Bonds Series 2012 A & B 251,545 SM 6,265          2,725          431,125      190,380      60,250        56,485        497,640      249,590      520,000      
3/9/2012 Broward Co-Florida Wtr & Swr Utility Rev Ref Bonds Series 2012 C 47,655 SM 1,200          47,655        87,225        -              11,460        -              99,885        47,655        -              
3/9/2012 Cambridge City-Massachusetts GO Refunding Bonds 24,850 SM -              24,850        -              -              40,155        -              40,155        24,850        -              
3/12/2012 Williamson Co Wtr Swr Irr Drain Dt #3 Unlimited Tax Refunding Bonds Series 2012 8,290 CO 1,465          1,520          -              -              1,730          -              3,195          1,520          10,203        
3/13/2012 New Jersey Educational Facs Au Revenue Refunding Bonds Series 2012 A 26,255 SM 275             275             78,755        23,515        2,090          1,990          81,120        25,780        60,000        
3/13/2012 Collin Co (Wylie) ISD Unlimited Tax Refunding Bonds Series 2012 B 32,830 SM 1,500          25,625        27,215        -              18,955        -              47,670        25,625        45,000        
3/14/2012 District of Columbia Wtr & Swr Au Public Utility Rev & Ref Bonds Series 2012 A & C 340,645 CO 55               50               -              -              265             -              320             50               94,873        
3/14/2012 New Jersey Inst of Tech (NJIT) General Obligation Bonds 2012 Series A 65,495 CO 500             -              3,500          -              -              -              4,000          -              32,423        
3/14/2012 Lee Co School Board Certificates of Participation Series 2012 B 149,015 CO 7,855          3,325          -              -              300             300             8,155          3,625          49,034        
3/15/2012 Bellevue City-Washington Limited Tax GO Refunding Bonds Series 2012 55,875 SM 2,755          955             81,835        52,915        215             215             84,805        54,085        70,000        
3/15/2012 Idaho State Building Authority State Building Ref Rev Bonds Series 2012 A, C- I 42,790 SM 10,680        10,580        -              -              34,245        30,995        44,925        41,575        -              
3/21/2012 Denton Co-Texas Permanent Improvement & Ref Bonds Series 2012 108,225 SM 1,900          300             129,700      67,060        26,305        9,505          157,905      76,865        188,641      
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3/21/2012 Energy Northwest Electric Revenue Refunding Bonds Series 2012 C 85,870 CO -              -              1,100          1,100          -              -              1,100          1,100          -              
3/21/2012 Metropolitan Transport Auth (MTA) Dedicated Tax Funds Subseries 2002 B-2 116,050 CS 1,775          1,150          -              -              -              -              1,775          1,150          27,789        
3/21/2012 Oregon Dept of Admin Services Ref Certificates of Participation 2012 Series A 28,385 SM 18,840        6,305          15,215        14,320        -              -              34,055        20,625        41,273        
3/21/2012 Oregon General Obligation Bonds 2012 Series H,I,K,L 246,845 SM 4,740          4,265          434,135      188,955      31,735        32,710        470,610      225,930      497,925      
3/21/2012 Oregon General Obligation Bonds Series 2012 J&M 19,975 SM -              -              -              -              12,020        9,585          12,020        9,585          -              
3/21/2012 Wisconsin Transportation Revenue Bonds 2012 Series 1 343,725 CO -              -              -              -              -              -              -              -              196,596      
3/22/2012 Lubbock City-Texas General Obligation Bonds Series 2012 12,395 SM 345             195             1,320          1,320          2,065          2,015          3,730          3,530          3,243          
3/22/2012 Lubbock City-Texas GO Refunding Bonds Series 2012 15,200 SM 1,700          1,200          4,935          2,835          5,545          3,050          12,180        7,085          7,963          
3/22/2012 Lubbock City-Texas Wtrwrks Sys Surplus Rev Crt Ob Series 2012 66,075 SM 3,060          2,995          82,240        53,980        -              -              85,300        56,975        120,206      
3/22/2012 Massachusetts Water Resources Au General Revenue & Ref Bonds 2012 Series A & B 236,775 CO 2,895          1,175          -              -              1,000          -              3,895          1,175          88,500        
3/26/2012 King Co-Washington Limited Tax GO / Sewer Bonds Series 2012 172,840 CO -              -              50               50               -              -              50               50               177,000      
3/27/2012 Fulton Co Development Authority Revenue Refunding Bonds Series 2012 25,870 SM 690             535             22,335        20,920        4,970          3,670          27,995        25,125        50,000        
3/28/2012 Orange Co School Board Certificates of Participation Series 2012 B 78,730 CO 1,050          1,050          -              -              5,000          -              6,050          1,050          19,899        
3/29/2012 Middlesex Co (Monroe) TBOE School District Refunding Bonds Series 2012 62,175 SM 7,010          3,385          73,035        51,980        4,490          3,765          84,535        59,130        100,000      
3/29/2012 Lake Co School Board Certificates of Participation Series 2012 A 23,065 SM 8,140          1,140          58,465        15,510        4,165          4,345          70,770        20,995        35,000        
3/29/2012 Suffolk Tobacco Asset Sec Corp Tobacco Settlement Bonds Series 2012 A 3,740 SM 500             500             -              -              3,275          3,240          3,775          3,740          -              
3/29/2012 Suffolk Tobacco Asset Sec Corp Tobacco Settlement Ass-Bck Bonds Series 2012 B 34,635 SM 38,330        3,555          -              -              307,235      31,080        345,565      34,635        -              
3/30/2012 Greater Orlando Aviation Auth Airport Facilities Ref Rev Bonds Series 2012 A 37,065 CO 20               20               -              -              2,610          -              2,630          20               34,005        
4/2/2012 New Jersey Economic Dev Auth Cigarette Tax Revenue Ref Bonds Series 2012 1,041,745 CO 5,245          3,180          1,000          150             -              -              6,245          3,330          281,823      
4/3/2012 Arizona Board of Regents System Revenue & Refunding Bonds Series 2012 A&B 213,370 CO 585             535             -              -              -              -              585             535             70,284        
4/3/2012 Greenville City-South Carolina Waterworks System Ref Rev Bonds Series 2012 15,500 SM 190             190             -              -              42,980        15,310        43,170        15,500        -              
4/4/2012 California Statewide Comm Dev Auth Revenue Bonds Series 2002 C 87,735 SM 7,750          1,000          1,019,350   86,435        -              -              1,027,100   87,435        120,000      
4/4/2012 California Statewide Comm Dev Auth Revenue Bonds Series 2009E 87,730 SM -              -              590,000      87,730        -              -              590,000      87,730        120,000      
4/4/2012 California Statewide Comm Dev Auth Revenue Bonds Series 2012 A 869,690 SM 15,250        250             3,124,000   869,440      -              -              3,139,250   869,690      1,725,000   
4/4/2012 Laredo City-Texas Intl Toll Bridge Sys Rev Ref Bond Series 2012 7,640 SM 175             175             895             910             3,885          3,785          4,955          4,870          4,000          
4/4/2012 West Virginia Economic Dev Auth Lease Revenue Refunding Bonds Series 2012 A & B 104,535 SM 3,220          1,470          99,375        87,515        11,465        9,155          114,060      98,140        182,528      
4/5/2012 SC Pub Svc Au (Santee Cooper) Revenue Obligations Series 2012 E 262,830 CO 100             100             -              -              -              -              100             100             67,864        
4/5/2012 SC Pub Svc Au (Santee Cooper) Revenue Obligations Series 2012 D 312,160 CO 1,260          895             -              -              -              -              1,260          895             -              
4/5/2012 South Orange Co Public Fin Auth Justice Ctr Lease Rev Ref Bonds Series 2012 34,380 SM 5,680          2,290          -              -              136,255      32,090        141,935      34,380        -              
4/5/2012 Broward Co School Board Certificates of Participation Series 2012 A 270,650 CO 5,650          1,825          500             -              3,000          -              9,150          1,825          156,386      
4/11/2012 California Health Facs Fin Auth Revenue Bonds Series 2012 A 163,735 CO 2,250          550             -              -              -              -              2,250          550             322,903      
4/11/2012 NYC Transitional Finance Auth Future Tax Secured & Sub Bonds 2012 Ser E Sub E-1 800,000 CS 7,585          6,715          1,000          500             -              -              8,585          7,215          202,909      
4/11/2012 Sacramento Suburban Water Dt Refunding Revenue Bonds Series 2012 A 29,200 SM 1,325          465             -              -              47,565        26,740        48,890        27,205        -              
4/11/2012 Oregon Dept of Admin Services State Lottery Revenue Bonds 2012 Series C 2,750 SM -              -              -              -              1,350          1,350          1,350          1,350          -              
4/11/2012 Oregon Dept of Admin Services State Lottery Revenue & Ref Bonds 2012 Series A&B 72,390 SM 365             365             25,950        16,555        52,290        43,900        78,605        60,820        47,603        
4/11/2012 Vermont Housing Finance Agency Multi Purpose Bonds 2012 Series A-C 75,290 SM 7,375          7,175          37,755        23,825        23,310        15,130        68,440        46,130        100,000      
4/12/2012 Nacogdoches City-Texas GO Refunding Bonds Series 2012 39,480 CO 110             110             -              -              11,150        -              11,260        110             17,864        
4/12/2012 NYS Dorm Authority Revenue Refunding Bonds Series 2012 A 48,930 SM 7,075          7,075          114,330      39,025        7,500          2,830          128,905      48,930        140,000      
4/12/2012 Jackson Co SD GO Refunding Bonds Series 2012 58,525 SM -              -              -              -              74,360        58,525        74,360        58,525        -              
4/12/2012 Puerto Rico Electric Power Auth Power Revenue & Refunding Bonds Series 2012 A & B 650,000 CS 425             425             17,125        250             -              -              17,550        675             425,489      
4/12/2012 Salt River Project Electric System Ref Rev Bonds 2012 Series A 237,155 CO 1,200          -              750             500             -              -              1,950          500             31,356        
4/13/2012 Erie Co Industrial Dev Agency School Facility Ref Rev Bonds Series 2012 A 209,540 SM -              -              640,145      194,385      -              -              640,145      194,385      675,000      
4/13/2012 California Various Purpose GO & Ref Bonds 1,343,805 CO 19,110        17,040        4,300          1,300          50,000        -              73,410        18,340        167,187      
4/17/2012 North Carolina Med Care Commiss Health Care Facs Rev Ref Bonds Series 2012 A 45,610 SM 19,290        3,535          153,750      31,995        5,335          3,650          178,375      39,180        159,741      
4/18/2012 Laredo City-Texas GO Refunding Bonds Seires 2012 7,635 SM 290             90               1,455          1,455          3,575          3,575          5,320          5,120          5,000          
4/18/2012 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2012 C 727,430 CO 6,870          5,330          300             250             -              -              7,170          5,580          238,812      
4/18/2012 Michigan Finance Authority Wtr Revolve Rev & Drink Ref Bonds Series 2012 237,760 SM 21,675        9,765          927,790      199,710      9,695          3,235          959,160      212,710      551,404      
4/18/2012 West Stanislaus Irrigation Dt Rev Certificates of Participation Series 2012 A 15,215 SM 7,230          5,860          -              -              10,420        9,355          17,650        15,215        -              
4/19/2012 Ascension Health Alliance Revenue Bonds 2012 (Composite) 346,700 CO -              -              1,000          -              4,000          -              5,000          -              -              
4/19/2012 California St Public Works Board Lease Revenue Bonds 2012 Series B&C 309,675 CO 2,870          2,520          -              -              -              -              2,870          2,520          114,293      
4/19/2012 Concord City-North Carolina Utility Sys Revenue Ref Bonds Series 2012 17,635 SM 3,600          2,610          -              -              18,890        15,025        22,490        17,635        -              
4/19/2012 Pennsylvania Industrial Dev Auth Economic Dev Rev Ref Bonds Series 2012 170,185 CO 2,350          150             -              -              20,000        -              22,350        150             92,949        
4/20/2012 CityPlace Community Dev Dt Special Assess & Rev Ref Bonds Series 2012 39,890 SM 10               -              136,495      39,890        -              -              136,505      39,890        -              
4/24/2012 North Carolina Med Care Commiss Health Care Facs Rev Ref Bonds Series 2012 A 150,500 SM 74,080        47,335        578,960      58,590        7,430          7,795          660,470      113,720      258,444      
4/25/2012 Corpus Christi City-Texas Utility System Revenue Imp Bonds Series 2012 52,500 CO 1,525          500             -              -              8,295          -              9,820          500             -              
4/25/2012 Philadelphia Redev Authority Revenue Refunding Bonds Series 2012 91,305 SM -              -              197,620      86,255        5,000          5,000          202,620      91,255        227,593      
4/25/2012 San Juan Water Dt Refunding Revenue Bonds Series 2012 A&B 15,900 SM 300             300             -              -              16,325        15,600        16,625        15,900        -              
4/25/2012 Ohio Hospital Revenue Bonds Series 2012 A 472,820 CO 7,140          3,040          4,000          1,000          1,000          -              12,140        4,040          -              
4/26/2012 Poquoson City-Virginia GO Refunding Bonds Series 2012 15,495 SM 395             335             -              -              19,900        15,160        20,295        15,495        -              
4/26/2012 Indiana Finance Authority Revenue & Revenue Ref Bonds Series 2012 E I K 29,740 SM 2,775          1,775          22,155        18,700        6,110          6,075          31,040        26,550        38,388        
4/26/2012 Indiana Finance Authority Revenue & Revenue Ref Bonds Series 2012 F G H J 15,715 SM -              -              -              -              15,710        15,715        15,710        15,715        -              
4/26/2012 Massachusetts Dev Finance Agcy Revenue Bonds Series 2012 14,025 SM 2,150          900             -              -              21,030        13,125        23,180        14,025        -              
4/26/2012 Bexar Co (Northside) ISD Unlimited Tax Refunding Bonds Series 2012 95,305 CO 3,355          1,945          -              -              23,795        -              27,150        1,945          47,398        
4/27/2012 Illinois Finance Authority Revenue Bonds Series 2008A 42,795 SM -              -              -              -              46,500        42,795        46,500        42,795        -              
4/27/2012 Maine State Housing Authority Mortgage Purchase Bonds 2012 Series A 123,870 SM 29,015        21,325        174,210      82,290        2,725          2,655          205,950      106,270      320,636      
5/2/2012 Burbank-Glndl-Psdna Airport Auth Airport Revenue Bonds 2012 Series A 6,715 SM -              -              -              -              16,000        6,715          16,000        6,715          -              
5/2/2012 Burbank-Glndl-Psdna Airport Auth Airport Revenue Bonds 2012 Series B 75,450 SM 5,700          550             -              -              270,545      74,900        276,245      75,450        -              
5/2/2012 Philadelphia City-Pennsylvania GO Refunding Bonds Series 2012 A 21,295 SM -              -              21,165        16,035        7,490          3,000          28,655        19,035        29,971        
5/3/2012 District of Columbia Income Tax Secured Rev Ref Bonds Series 2012 A&B 314,110 CO 965             665             -              -              20,000        -              20,965        665             
5/3/2012 Metropolitan Transport Auth (MTA) Transportation Revenue Ref Bonds Subseries 2002D-1 174,725 CO 2,085          1,205          -              -              -              -              2,085          1,205          27,449        
5/3/2012 Pitt Co-North Carolina Ref Certificates of Participation Series 2012 21,095 SM 2,885          775             19,405        6,265          14,650        11,740        36,940        18,780        26,626        
5/3/2012 Louisiana Gasoline&Fuels Tax Rev Ref Bonds 2012 Series A-1 803,080 SM 113,835      97,800        1,704,895   684,200      12,640        10,480        1,831,370   792,480      684,589      
5/4/2012 Connecticut Housing Finance Auth Housing Mtg Finance Prog Bonds 2012 Series A 168,380 CO 9,035          6,680          -              -              23,245        -              32,280        6,680          
5/8/2012 Portland City-Oregon Sr Lien Urban Renew & Redev Bonds 2012 Series A 69,760 SM 4,225          4,225          181,550      49,370        550             50               186,325      53,645        80,000        
5/9/2012 Richmond Co Board of Education GO Sales Tax Bonds Series 2012 130,515 SM 950             350             761,670      126,650      1,890          1,700          764,510      128,700      300,000      
5/10/2012 Connecticut Housing Finance Auth Housing Mortgage Fin Prog Bonds 2012 Ser B Subser B1-2 37,365 SM 2,530          2,530          44,705        25,435        3,495          3,425          50,730        31,390        69,019        
5/10/2012 Connecticut Housing Finance Auth Housing Mortgage Fin Prog Bonds 2012 Ser B Subser B3 15,010 SM -              -              -              -              -              -              -              -              -              
5/10/2012 Norfolk City Eco Dev Auth Health Care Facs Rev & Ref Bonds Series 2012 B 148,740 SM 22,295        10,530        613,725      93,845        31,860        24,780        667,880      129,155      351,375      
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5/14/2012 Collin Co-Texas Limited Tax Refunding & Imp Bonds Series 2012 20,735 SM 3,845          1,985          6,530          6,385          9,240          8,880          19,615        17,250        19,397        
5/14/2012 Collin Co-Texas Unlimited Tax Road & Ref Bonds Series 2012 50,800 SM 3,390          1,550          99,400        47,940        1,725          610             104,515      50,100        117,178      
5/15/2012 West Virginia School Bldg Auth Lottery Capital Improvement Bonds Series 2012 A 25,575 SM 53,380        20,060        -              -              -              -              53,380        20,060        -              
5/16/2012 Arizona Transportation Board Refunding GANs Series 2012 43,825 SM 850             850             127,970      42,730        120             120             128,940      43,700        30,000        
5/16/2012 Colorado Health Facilities Auth Health Facilities Revenue Bonds Series 2012 169,955 SM 29,680        16,560        260,710      139,835      16,710        13,210        307,100      169,605      775,000      
5/16/2012 Connecticut Housing Finance Auth Housing Mtg Finance Prog Bonds 2012 Ser C Sub C-1&2 176,990 CO 3,530          2,530          -              -              5,000          -              8,530          2,530          62,447        
5/16/2012 Georgia Housing Finance Authority Single Family Mortgage Bonds 2012 Ser A 100,610 SM 15,765        15,220        88,220        63,870        2,495          2,495          106,480      81,585        211,344      
5/16/2012 NYS Environmental Facs Corp St Clean & Drink Wtr Rev Bonds Series 2012 A 496,145 CO 2,275          1,750          100             100             25               20               2,400          1,870          75,691        
5/16/2012 New Hampshire Federal Hway Grant Antic Bonds 2012 Series 98,250 CO 1,530          1,530          -              -              -              -              1,530          1,530          41,044        
5/17/2012 Lake Co School Board Certificates of Participation Series 2012 B 20,655 SM 1,650          1,650          13,320        12,260        4,315          4,410          19,285        18,320        25,000        
5/17/2012 Imperial Irrigation Dt Electric System Ref Rev Bonds Series 2012 A 32,560 SM 7,745          2,930          -              -              77,835        29,630        85,580        32,560        -              
5/17/2012 Lone Star College System Limited Tax GO Refunding Bonds Series 2012 21,420 SM -              -              9,940          7,795          10,035        5,975          19,975        13,770        20,000        
5/17/2012 North Carolina East Muni Pwr Agy Power System Rev & Ref Bonds Series 2012 A, B & D 394,660 SM 2,300          1,920          1,068,010   388,145      2,995          2,995          1,073,305   393,060      960,000      
5/17/2012 North Carolina East Muni Pwr Agy Power System Revenue Bonds Series 2012 C 29,385 SM 500             100             66,140        27,420        365             365             67,005        27,885        -              
5/17/2012 South Jersey Transportation Auth Transportation Sys Rev Ref Bonds 2012 Series 25,680 SM -              -              -              -              94,235        25,680        94,235        25,680        -              
5/22/2012 South Dakota Housing Dev Auth Homeownership Mortgage Bonds 2012 Series A-C 58,245 SM 10,825        6,065          59,455        26,045        -              -              70,280        32,110        104,205      
5/22/2012 Washington Fed Hwy Grant Antic Rev Bonds Series 2012 F 500,400 SM 550             550             509,135      461,425      37,925        37,925        547,610      499,900      305,000      
5/22/2012 Claremore Public Works Auth Utility Sys Refunding Rev Bonds Series 2012 23,920 CO -              -              245             11,310        3,275          -              3,520          11,310        
5/22/2012 Oklahoma Dev Finance Auth Revenue & Refunding Bonds Series 2012 182,055 CO -              -              35,075        14,000        -              -              35,075        14,000        154,608      
5/23/2012 Central Minnesota Municipal Power Agcy Revenue Bonds Series 2012 32,670 SM 2,700          855             195,500      31,220        -              -              198,200      32,075        70,000        
5/23/2012 San Antonio City-Texas Electric & Gas Sys Rev Ref Bonds New Series 2012 655,370 CO 100             100             -              -              48,000        -              48,100        100             290,935      
5/23/2012 Connecticut Housing Finance Auth Housing Mtg Finance Prog Bonds 2012 Ser D Sub 1 & 2 150,975 CS 50               50               1,045          625             6,240          200             7,335          875             55,062        
5/23/2012 Government of Guam Business Privilege Tax Bonds Series 2012 B-1 & B-2 108,700 CO -              -              750             200             -              125             750             325             104,905      
5/23/2012 Idaho State Building Authority State Building Ref Revenue Bonds Series 2012 B 38,490 SM 10,100        2,255          -              -              131,280      31,755        141,380      34,010        -              
5/23/2012 NYS Environmental Facs Corp State Revolving Funds Rev Bonds Series 2012 B 88,950 CO 4,090          4,065          -              -              100             50               4,190          4,115          7,908          
5/23/2012 Arizona Board of Regents Ref Certificates of Participation Series 2012 A-1,B&C 147,685 SM 2,000          2,000          154,380      110,420      35,030        31,830        191,410      144,250      82,815        
5/23/2012 Arizona Board of Regents Ref Certificates of Participation Series 2012 A-2 10,190 SM 10               10               8,280          4,160          2,385          2,385          10,675        6,555          -              
5/24/2012 Ashburn City-Georgia Combined Utility Revenue Bonds Series 2012 A 5,085 SM 1,565          1,200          -              -              6,225          3,885          7,790          5,085          -              
5/24/2012 New Jersey Hsg & Mtg Fin Agency Multi-Family Revenue Bonds Series 2012 A & B 43,945 SM 7,120          6,145          -              -              82,285        37,800        89,405        43,945        -              
5/24/2012 New Jersey Hsg & Mtg Fin Agency Multi-Family Revenue Bonds Series E 9,310 SM 25               25               -              -              11,550        9,285          11,575        9,310          -              
5/24/2012 New York City-New York General Obligation Bonds 2012 Series H & I 949,685 CO 9,645          8,350          -              -              -              -              9,645          8,350          267,092      
5/24/2012 Gilbert Town-Arizona Street & Hway User Rev Ref Bonds Series 2012 16,945 SM -              -              14,960        14,915        -              -              14,960        14,915        25,000        
5/24/2012 Virginia Resources Auth (VRA) Infra & St Moral Oblig Rev Bonds Series 2012 A & B 298,140 CO 6,380          5,660          -              -              7,000          -              13,380        5,660          8,597          
5/24/2012 Wyoming Community Dev Authority Housing Revenue Bonds 2012 Series 1&2 49,665 CO 70               70               -              -              -              -              70               70               7,813          
5/30/2012 Washington State Hsg Fin Comm Multi-Family Housing Rev Bonds Series 2012 24,000 SM 295             295             -              -              18,860        23,705        19,155        24,000        -              
5/31/2012 Massachusetts Wtr Poll Abate Trust State Revolving Fund & Ref Bonds Series 16B & 2012B 160,400 CO 5,310          5,310          -              -              -              -              5,310          5,310          11,154        
5/31/2012 Grant Co Public Utility Dt #2 Revenue & Refunding Bonds Series 2012 M&Z 56,875 SM 480             -              140,945      52,175        4,155          4,200          145,580      56,375        350,000      
5/31/2012 Grant Co Public Utility Dt #2 Revenue & Refunding Bonds Series 2012 A&B 70,745 SM 11,230        2,850          139,495      53,500        10,250        10,115        160,975      66,465        -              
5/31/2012 Rhode Island Clean Water Fin Agy Safe Drink Wtr Revolv Rev Bonds Series 2012 A 34,620 CO 435             435             -              -              -              -              435             435             20,801        
6/5/2012 Clark Co-Nevada PFC Refunding Revenue Bonds 2012 Series B 64,360 SM 25               25               102,310      54,935        9,530          9,400          111,865      64,360        119,300      
6/5/2012 Connecticut Housing Finance Auth Housing Mtg Finance Prog Bonds 2012 Series E 11,070 SM 555             555             -              -              10,530        10,515        11,085        11,070        -              
6/5/2012 Montgomery Co Ind Dev Auth Health System Revenue Bonds Series 2012 A 60,090 CS 200             200             -              -              6,000          -              6,200          200             107,699      
6/6/2012 California Statewide Comm Dev Auth TRANs Series 2012 A 1&2 6,465 SM 1,000          1,000          5,000          5,000          -              -              6,000          6,000          5,000          
6/6/2012 Santa Cruz Co-California TRANs Series 2012-2013 50,000 SM 3,375          2,375          -              -              70,000        47,625        73,375        50,000        -              
6/6/2012 Kentucky Housing Corporation Housing Revenue Bonds 2012 Series A 187,755 SM 2,100          1,625          379,800      141,995      11,035        11,035        392,935      154,655      368,103      
6/6/2012 Metro Washington Airports Auth Airport System Revenue Ref Bonds Series 2012 A&B 311,825 CO 200             200             -              -              30,000        -              30,200        200             89,201        
6/6/2012 Oregon Dept of Transportation Sr Lien Hway User Tax Ref Bonds Series 2012 A 129,980 CS 320             320             -              -              35,700        -              36,020        320             213,022      
6/6/2012 Oregon Dept of Transportation Sr Lien Hway User Tax Ref Bonds Series 2012 B 70,850 CS -              -              -              -              1,580          -              1,580          -              -              
6/7/2012 San Diego Co SD Note Participations TRANs Series 2012 A,B1&B2 176,060 SM 7,575          3,100          654,280      172,960      -              -              661,855      176,060      65,000        
6/7/2012 Michigan State Hospital Fin Auth Hospital Revenue Refunding Bonds Series 2012 A 107,695 SM 1,850          1,250          304,330      99,005        7,340          7,340          313,520      107,595      300,000      
6/7/2012 NYC Transitional Finance Auth Future Tax Secured Sub Bonds 2012 Subser F-1 800,000 CS 4,310          4,260          1,000          -              -              -              5,310          4,260          271,663      
6/7/2012 Virginia Resources Auth (VRA) Infras & St Moral Oblig Rev Bonds Series 2012 A-1 46,070 CO 250             1,290          -              -              -              -              250             1,290          18,902        
6/8/2012 Metropolitan Pier & Expo Auth Refunding Bonds Series 2012 A,B & C 855,309 CO -              -              1,000          275             -              -              1,000          275             81,774        
6/8/2012 Puerto Rico Pub Bldgs Authority Govt Facs Revenue Refunding Bonds Series U 579,740 CO 42,645        14,845        1,500          -              -              -              44,145        14,845        99,352        
6/12/2012 Marion Co-Florida Utility System Revenue Ref Bonds Series 2012 39,940 SM 16,205        10,280        79,785        26,980        2,685          10               98,675        37,270        85,000        
6/12/2012 Bexar Co (Southside) ISD Unlimited Tax Refunding Bonds Series 2012 5,315 SM -              -              -              -              5,315          5,315          5,315          5,315          -              
6/12/2012 WV Higher Education Policy Comm Revenue & Revenue Refunding Bonds Series 2012 A & B 132,165 SM 103,980      38,425        191,940      82,300        8,625          2,875          304,545      123,600      225,706      
6/13/2012 Florida Citizens Prop Ins Corp Senior Secured Bonds Series 2012 A-1&2 1,500,000 CS 3,775          3,775          1,000          -              -              -              4,775          3,775          840,416      
6/13/2012 Monroe Co Industrial Dev Agency School Facility Revenue Bonds Series 2012 A 66,190 SM -              -              160,595      65,940        -              -              160,595      65,940        465,000      
6/13/2012 Monroe Co Industrial Dev Agency School Facility Revenue Bonds Series 2012 B 57,910 SM 9,000          5,110          154,910      52,800        -              -              163,910      57,910        -              
6/13/2012 Michigan Finance Authority Unemploy Oblig Assess Rev Bonds Series 2012 B 1,204,645 CS 5,225          4,725          -              1,000          -              -              5,225          5,725          1,821,789   
6/13/2012 Michigan Finance Authority Unemploy Oblig Assess Rev Bonds Series 2012 A 1,462,490 SM 204,580      203,080      1,428,540   1,091,665   118,905      118,605      1,752,025   1,413,350   1,824,304   
6/13/2012 Connecticut GO Refunding Bonds 2012 Series C-1-8 523,245 CO 4,065          4,065          10,050        1,050          -              -              14,115        5,115          208,821      
6/14/2012 Richmond City-Virginia GO Public Improvement & Ref Bonds Series 2012 A & B 140,705 SM 3,980          3,230          176,350      110,485      17,510        17,385        197,840      131,100      79,391        
6/14/2012 NYS Dorm Authority State Personal Inc Tax Rev Bonds Series 2012 A 1,814,925 CO 9,195          9,155          3,000          -              20               -              12,215        9,155          267,021      
6/14/2012 Puerto Rico Public Finance Corp Commonwealth Appropriation Bonds 2012 Series A 410,665 CO 5,915          5,415          -              -              -              -              5,915          5,415          
6/19/2012 Idaho Health Facilities Auth Revenue Bonds Series 2012 A 75,000 SM 33,070        6,265          -              -              236,550      68,735        269,620      75,000        
6/20/2012 Bellevue City-Washington Ltd Tax GO Refunding Bonds Series 2012 B 43,185 SM 250             250             39,830        37,830        825             825             40,905        38,905        
6/20/2012 Massachusetts School Bldg Auth Sr Dedicated Sales Tax Ref Bonds 2012 Series A 766,140 SM 15,780        6,230          1,114,880   671,610      69,860        69,835        1,200,520   747,675      1,933,964   
6/20/2012 NYC Municipal Water Finance Auth Wtr & Swr 2nd Gen Res Rev Bonds 2012 Series FF & GG 661,745 CO 4,655          4,625          100             100             -              -              4,755          4,725          160,166      
6/20/2012 Osceola Co-Florida Tourist Dev Tax Ref & Imp Bonds Series 2012 74,790 CO 7,215          2,650          2,850          400             4,000          -              14,065        3,050          39,864        
6/20/2012 Univ of Vermont St Agric College General Obligation Bonds Series 2012 A 50,275 SM 5,325          3,525          -              -              66,375        46,750        71,700        50,275        -              
6/21/2012 Franklin Co SD General Obligation School Bonds Series 2012 12,120 SM 200             170             -              -              15,200        8,320          15,400        8,490          -              
6/21/2012 So California Metro Water Dt Water Revenue Refunding Bonds 2012 Series C 190,600 CO 440             440             -              -              16,000        2,500          16,440        2,940          84,523        
6/22/2012 Maine State Housing Authority Mortgage Purchase Bonds 2012 Series B-1 24,885 CS 550             430             -              -              -              -              550             430             13,048        
6/22/2012 North Carolina Med Care Commiss Health Care Facs Rev Ref Bonds Series 2012 A 294,840 SM 88,930        38,130        774,350      212,465      25,180        24,015        888,460      274,610      1,100,000   
6/26/2012 El Paso Co-Texas Certificates of Obligation Series 2012 98,955 CO 300             300             -              -              16,140        -              16,440        300             74,738        
6/26/2012 NYS Environmental Facs Corp St Clean & Drink Wtr Rev Bonds Series 2012 D 316,790 CO 2,485          2,060          -              -              75               75               2,560          2,135          40,860        
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6/26/2012 Michigan State Trunk Line Fund Ref Bonds Series 2012 49,305 SM -              -              204,445      43,190        7,840          5,365          212,285      48,555        32,618        
6/27/2012 Portland City-Oregon Urban Renewal & Redev Bonds 2012 Series A 24,250 CO 500             265             -              -              -              -              500             265             86,186        
6/27/2012 Portland City-Oregon Urban Renewal & Redev Bonds 2012 Series B & C 49,415 CO 1,840          1,050          -              -              17,415        25               19,255        1,075          -              
6/27/2012 El Dorado Irrigation Dt Refunding Revenue Bonds Series 2012 A 48,935 SM 12,010        5,110          -              -              103,650      42,575        115,660      47,685        -              
6/27/2012 El Dorado Irrigation Dt Refunding Revenue Bonds Series 2012 B 1,750 SM 560             285             -              -              2,185          1,465          2,745          1,750          -              
6/27/2012 Long Island Power Authority Electric Sys Gen Revenue Bonds Series 2012 A & B 502,000 CO 250             225             250             -              25               25               525             250             32,022        
6/27/2012 NYS Thruway Authority General Revenue Bonds Series I 1,122,560 SM 244,590      98,420        3,055,655   893,070      23,210        20,685        3,323,455   1,012,175   2,571,625   
6/27/2012 Oregon TANs 2012 Series A 639,530 CO -              -              -              -              -              -              -              -              1,000          
6/27/2012 Tennessee Hsg Dev Agcy (THDA) Homeownership Program Bonds Series 2012 - 1AB & C 133,110 SM 30,440        19,330        227,195      62,920        5,250          4,645          262,885      86,895        200,580      
6/28/2012 Fresno Co USD GO Refunding Bonds 2012 Series A 39,895 SM 500             500             16,840        14,830        3,785          2,765          21,125        18,095        25,000        
6/28/2012 Metropolitan Transport Auth (MTA) Transportation Rev Ref Bonds Series 2012 D 1,263,365 CO 11,065        8,975          2,500          450             1,500          -              15,065        9,425          193,673      
6/28/2012 Montgomery Co-Maryland Wtr Quality Protect Charge Bonds Series 2012 A 37,835 SM 6,425          3,860          77,255        29,910        850             600             84,530        34,370        45,000        
7/10/2012 Las Vegas Valley Water Dt General Obligation Water Bonds Series 2012A & B 399,310 SM 236,750      73,555        1,971,180   306,980      8,840          3,045          2,216,770   383,580      275,000      
7/10/2012 North Carolina Housing Fin Agcy Home Ownership Rev Ref Bonds Series 33 121,670 CO 950             950             1,500          100             11,000        -              13,450        1,050          18,033        
7/10/2012 Vermont Municipal Bond Bank Refunding Bonds 2012 Series 1 & 3 62,715 SM 2,500          2,500          -              -              56,685        55,370        59,185        57,870        -              
7/10/2012 Vermont Municipal Bond Bank Revenue Bonds 2012 Series 2 8,860 SM 250             250             -              -              21,610        8,610          21,860        8,860          -              
7/11/2012 Bexar Co (Northside) ISD Unltd Tax School Building Bonds Series 2012 55,000 SM 1,140          1,140          139,785      44,725        5,700          5,200          146,625      51,065        129,175      
7/11/2012 New Brunswick Parking Authority Parking Revenue Refunding Bonds Series 2012 39,865 SM 3,075          1,265          -              -              148,050      38,600        151,125      39,865        -              
7/12/2012 Hawaii Housing Fin & Dev Corp Multi-Family Housing Rev Bonds Series 2012 A 11,500 SM 11,735        4,765          -              -              20,535        6,735          32,270        11,500        -              
7/12/2012 NYC Transitional Finance Auth Building Aid Revenue Bonds 2013 Series S-1 850,000 CO 6,930          5,975          4,600          -              1,200          550             12,730        6,525          
7/12/2012 Lincoln City-Nebraska Revenue & Refunding Bonds Series 2012 277,315 CO 1,300          1,300          -              -              10,000        -              11,300        1,300          137,291      
7/13/2012 NYS Dorm Authority Revenue Bonds Series 2012 A & B 29,560 SM 2,395          2,145          -              -              96,995        27,415        99,390        29,560        -              
7/13/2012 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2012 E 650,000 CO 4,740          3,855          3,950          2,495          550             -              9,240          6,350          124,803      
7/13/2012 Tennessee State School Bond Au Higher Educational Facs Bonds Series 2012 A & C 333,930 CO 11,570        8,805          -              -              -              -              11,570        8,805          30,057        
7/13/2012 Tennessee State School Bond Au Higher Educational Facs Bonds Series 2012 B 103,790 CO 1,550          1,550          -              -              -              -              1,550          1,550          -              
7/15/2012 Jacksonville Electric Authority Revenue Bonds Issue Three Ser Six 121,475 CO 5,035          3,165          -              -              -              -              5,035          3,165          18,033        
7/17/2012 Dauphin Co General Authority Health System Revenue Bonds Series A of 2012 128,210 SM 9,970          1,620          611,385      122,260      3,730          3,210          625,085      127,090      600,000      
7/18/2012 Winchester City-Virginia GO Public Improvement Ref Bonds Series 2012 28,635 CO -              -              -              -              5,130          10               5,130          10               16,594        
7/18/2012 Jacksonville Electric Authority Water & Sewer Sys Sub & Rev Bonds 2012 Series B 178,365 CO 4,890          3,650          -              -              8,630          -              13,520        3,650          27,540        
7/18/2012 New Jersey Hsg & Mtg Fin Agency Multi-Family Conduit Rev Bonds Series 2012 A 14,310 SM 1,400          350             -              -              15,275        13,960        16,675        14,310        -              
7/18/2012 NYC Housing Dev Corp Multi-Family Housing Rev Bonds 2012 Series E 72,000 SM 3,615          3,615          177,385      60,170        14,475        5,475          195,475      69,260        233,813      
7/18/2012 San Francisco Public Util Comm Water Revenue Refunding Bonds 2012 Series D 24,040 SM 9,000          4,325          27,380        10,465        9,495          8,170          45,875        22,960        15,000        
7/18/2012 Illinois Unemploy Ins Fd Bldg Rct Rev Bond Series 2012 B & C 817,865 SM 800             -              8,823,390   815,115      -              -              8,824,190   815,115      550,000      
7/18/2012 Illinois Unemploy Ins Fd Bldg Rct Rev Bond Series 2012 A 652,075 CS -              -              76,000        7,650          -              -              76,000        7,650          
7/18/2012 Washington Motor Vehicle Fuel Tax GO Bonds Series 2013 B-2 31,510 CO 1,570          1,570          -              -              -              -              1,570          1,570          
7/20/2012 Virginia Transportation Board Federal Transportation Rev GANs Series 2012 B 120,625 SM 100             100             194,525      90,525        29,830        28,865        224,455      119,490      80,441        
7/20/2012 Miami-Dade Co-Florida Transit Sys Sales Surtax Rev Bond Series 2012 537,210 CO 2,340          1,715          500             -              -              -              2,840          1,715          197,283      
7/24/2012 Fort Bend Grand Parkway Toll Road Auth Contract Tax Sub Ln Toll Rd Bonds Series 2012 155,085 CO 250             150             -              -              46,020        -              46,270        150             170,623      
7/25/2012 Dallas & Fort Worth Cities-Texas Joint Revenue Improvement Bonds Series 2012 D 475,000 CO 1,425          1,425          1,500          1,000          50,000        -              52,925        2,425          544,405      
7/25/2012 New Orleans City-Louisiana GO Refunding Bonds Series 2012 167,840 SM 1,075          450             551,865      152,390      12,325        9,945          565,265      162,785      137,556      
7/26/2012 Westchester Co-New York GO Refunding Bonds 2012 Series A 22,360 SM -              -              59,760        22,160        -              -              59,760        22,160        75,000        
7/26/2012 Regents of the Univ of California Limited Project Revenue Bonds 2012 Series G 899,275 CO 915             915             3,000          1,350          -              -              3,915          2,265          171,939      
7/26/2012 Washington State Hsg Fin Comm Multi-Family Housing Rev Bonds Series 2012 11,100 SM 1,860          1,525          -              -              18,760        9,510          20,620        11,035        -              
7/27/2012 Edmond Public Works Authority Sales Tax & Utlity Rev Ref Bonds Series 2012 13,255 SM 2,780          2,030          10,025        7,260          225             125             13,030        9,415          10,000        
7/30/2012 Jacksonville Electric Authority Electric System Sub Rev Bonds 2012 Series B 109,605 CO 7,275          3,085          -              -              -              -              7,275          3,085          10,574        
7/30/2012 King Co-Washington Limited Tax GO Refunding Bonds 2012 Series C 54,260 SM -              -              63,180        53,855        400             405             63,580        54,260        110,000      
8/1/2012 Chester Co-Pennsylvania General Obligation Bonds Series of 2012 37,180 CO -              -              -              -              5,000          -              5,000          -              26,596        
8/1/2012 Fairfax Co Industrial Dev Auth Health Care Revenue Bonds Series 2012 A & B 350,000 CO 13,000        2,600          4,200          350             7,000          -              24,200        2,950          133,257      
8/1/2012 San Diego USD 2012-13 TRANs Series A 1&2 240,000 SM 100             50               734,675      239,450      -              -              734,775      239,500      27,000        
8/1/2012 Maryland GO State & Loc Facs Loan Bonds 2012 Second Series A 26,340 SM 12,185        12,185        -              -              -              -              12,185        12,185        35,000        
8/2/2012 Erie Co-New York GO Public Imp Serial Bonds Series 2012 A 20,960 SM 1,575          1,325          30,125        15,140        250             250             31,950        16,715        28,347        
8/2/2012 Jacksonville Electric Authority Electric System Revenue Bonds Series Three 2012 B 140,640 SM 11,450        8,710          110,450      104,700      3,025          2,280          124,925      115,690      333,582      
8/3/2012 Triborough Bridge & Tunnel Auth General Revenue Refunding Bonds Series 2012 B 1,236,898 CS 60,760        45,730        26,100        4,600          32,500        -              119,360      50,330        
8/7/2012 New Jersey Economic Dev Auth Special Facility Rev Ref Bonds Series 1999 630,085 SM 4,500          100             2,294,150   629,985      -              -              2,298,650   630,085      1,755,000   
8/7/2012 New Jersey Economic Dev Auth Special Facility Rev Ref Bonds Series 2012 101,285 SM 550             -              274,550      101,285      -              -              275,100      101,285      384,376      
8/8/2012 Massachusetts Housing Fin Auth Housing Bonds 2012 Series A & B 75,350 CS 1,235          370             -              -              3,000          -              4,235          370             5,160          
8/8/2012 Collin Co (Wylie) ISD Unltd Tax School Bldg & Ref Bonds Series 2012 C 45,485 SM 250             250             24,380        16,965        20,560        32,660        45,190        49,875        50,000        
8/9/2012 NYC Transitional Finance Auth Future Tax Secured Sub Bonds 2013 Series A-1 & B 1,050,000 CO 6,080          6,080          -              -              -              -              6,080          6,080          115,491      
8/9/2012 Western Minnesota Municipal Power Agcy Power Supply Revenue Ref Bonds 2012 Series A 49,440 SM 750             750             287,230      46,985        -              -              287,980      47,735        190,000      
8/10/2012 Seminole Co School Board Certificates of Participation Series 2012 B 28,885 SM 1,125          1,100          60,600        24,975        1,500          910             63,225        26,985        69,000        
8/10/2012 Mississippi GO Refunding Bonds Series 2012 F 171,860 CO -              -              37,890        10,765        20,000        -              57,890        10,765        58,387        
8/13/2012 Calhoun-Georgia GO School Bonds Series 2012 12,000 SM 400             350             -              -              12,800        11,650        13,200        12,000        -              
8/15/2012 Energy Northwest Electric Revenue Bonds Series 2012 E 748,515 CO -              -              250             -              -              -              250             -              720,585      
8/15/2012 Energy Northwest Electric Revenue Bonds Series 2012 D 34,140 CO -              -              -              940             -              -              -              940             -              
8/15/2012 Mississippi GO Refunding Bonds Series 2012 E 71,985 SM 6,200          1,750          249,045      65,225        1,550          1,485          256,795      68,460        175,000      
8/16/2012 California RANs 2012-13 Series A-1&2 10,000,000 CO 150,185      148,720      8,750          1,200          400,000      -              558,935      149,920      297,082      
8/17/2012 Dallas & Fort Worth Cities-Texas Joint Revenue Refunding Bonds Series 2012 E 300,495 CO 1,820          820             750             340             52,500        775             55,070        1,935          389,481      
8/21/2012 Houston City-Texas Comb Util Sys 1st Lien Ref Bonds Series 2012 D 149,735 CO 100             100             -              -              20,560        7,200          20,660        7,300          42,101        
8/22/2012 Dallas City-Texas Wtrwks & Swr Sys Rev Ref Bonds Series 2012 B 106,720 SM -              -              305,185      96,575        250             -              305,435      96,575        -              
8/22/2012 Dallas City-Texas Wtrwks & Swr Sys Rev Ref Bonds Series 2012 A 259,420 SM 4,250          2,250          721,640      245,500      9,200          4,150          735,090      251,900      480,542      
8/23/2012 Chicago City-Illinois PFC Revenue Refunding Bonds Series 2012 A&B 452,095 SM 75               75               705,225      405,215      22,180        17,160        727,480      422,450      729,098      
8/23/2012 New Jersey Turnpike Authority Turnpike Revenue Bonds Series 2012 B 804,435 SM 10,660        4,985          3,826,910   759,085      5,150          150             3,842,720   764,220      1,081,340   
8/23/2012 Sam Rayburn Muni Power Agency Power Supply Sys Rev Ref Bonds Series 2012 108,940 CO -              -              -              -              25,000        150             25,000        150             
8/24/2012 NYS Housing Fin-Mortgage Agcy Homeowner Mortgage Rev Bonds Series 175 82,660 CO 490             50               -              -              -              -              490             50               39,422        
8/24/2012 Wayne Co Airport Auth Airport Revenue Bonds Series 2012 A&B 202,655 SM 2,630          175             579,240      190,515      375             125             582,245      190,815      433,990      
8/24/2012 Wayne Co Airport Auth Airport Revenue Refunding Bonds Series 2012 C&D 75,410 SM 410             410             76,920        43,755        2,230          2,230          79,560        46,395        66,555        
8/28/2012 Utah Associated Muni Pwr Sys Revenue Bonds Series 2012 A 67,860 SM 200             50               157,925      65,180        2,120          2,120          160,245      67,350        150,000      
8/30/2012 Morgan State University Acad & Auxiliary Facs Ref Bonds Series 2012 29,230 SM 50               50               144,175      27,360        875             625             145,100      28,035        63,532        
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8/30/2012 Tarrant Co Hospital Dt Senior Lien Revenue Ref Bonds Series 2012 25,890 SM 450             350             42,330        19,190        1,465          1,485          44,245        21,025        32,372        
9/6/2012 Anaheim Public Finance Auth Revenue Refunding Bonds Series 2012 A 92,130 SM 250             100             103,360      89,420        -              -              103,610      89,520        90,000        
9/6/2012 West Palm Beach City-Florida Utility System Revenue Ref Bonds Series 2012 A 43,040 CO 1,475          1,360          100             100             -              -              1,575          1,460          5,418          
9/6/2012 Yorba Linda Water Dt Refunding Revenue Bonds Series 2012 A 8,330 SM -              -              -              -              10,830        8,330          10,830        8,330          -              
9/12/2012 Suffolk Co-New York TANs 2012 Series III 105,000 SM -              -              100,000      100,000      -              -              100,000      100,000      55,000        
9/12/2012 Detroit/Wayne Co Stadium Auth Ltd Tax GO Bldg Auth Ref Bonds Series 2012 58,160 SM 9,565          545             301,185      52,470        3,280          3,280          314,030      56,295        106,773      
9/12/2012 Anchorage City-Alaska GO & Refunding Bonds 2012 Series A-D 92,290 CO 1,780          1,780          -              -              -              -              1,780          1,780          8,847          
9/13/2012 Massachusetts Housing Fin Auth Housing Bonds 2012 Series C & D 158,310 CO 1,480          -              -              -              -              -              1,480          -              
9/13/2012 South Carolina St Hsg Fin Dev Au Refunding Mortgage Rev Bonds Series 2012 A- 1 & 2 65,710 SM 1,600          900             173,605      52,635        7,660          7,660          182,865      61,195        193,245      
9/18/2012 Pennsylvania Hghr Ed Facs Auth Revenue Bonds First Series 2012 200,000 SM 1,700          815             735,720      191,710      8,215          5,810          745,635      198,335      350,000      
9/19/2012 Bay Area Toll Authority (BATA) Toll Bridge Revenue Bonds 2012 Series F-1 907,525 CO 11,475        7,045          5,000          500             -              -              16,475        7,545          453,286      
9/19/2012 Fort Lauderdale City-Florida Special Obligation Bonds Series 2012 337,755 SM 3,825          3,615          620,750      271,080      44,550        44,070        669,125      318,765      450,000      
9/19/2012 Port of Seattle Ind Dev Corp Special Facs Rev Ref Bonds Series 2012 66,025 SM 10,000        500             -              -              424,500      65,525        434,500      66,025        -              
9/20/2012 Broward Co-Florida Airport System Revenue Bonds Series 2012 Q-1 & Q-2 621,330 SM 16,080        1,310          1,847,460   599,625      4,550          350             1,868,090   601,285      1,158,000   
9/20/2012 Metropolitan Transport Auth (MTA) Transportation Rev Ref Bonds Series 2012 F 1,268,445 CO 2,850          2,350          -              -              700             250             3,550          2,600          181,853      
9/20/2012 Omaha Public Power Dt (OPPD) Electric Sys Revenue Bonds 2012 Series A & B 499,370 SM 217,660      89,245        1,647,645   375,945      -              -              1,865,305   465,190      530,732      
9/20/2012 South Jersey Transportation Auth Transportation Sys Rev Ref Bonds 2012 Series A 76,780 SM -              -              -              -              415,065      76,780        415,065      76,780        -              
9/20/2012 Univ of Colorado Hospital Auth Revenue Bonds Series 2012 A 272,090 SM 86,240        19,050        1,464,845   228,880      72,075        9,660          1,623,160   257,590      702,000      
9/21/2012 Connecticut General Obligation Bonds 2012 Series D, E & F 569,790 CS 3,260          3,195          1,000          -              2,750          -              7,010          3,195          144,974      
9/25/2012 Allentown Neighborhood Imp Zone Dev Au Tax Revenue Bonds Series 2012 B 40,425 SM 750             750             56,470        36,625        3,000          -              60,220        37,375        
9/25/2012 Allentown Neighborhood Imp Zone Dev Au Tax Revenue Bonds Series 2012 A 183,955 SM 2,205          -              459,455      175,260      10,000        8,115          471,660      183,375      640,000      
9/25/2012 California Various Purpose GO & Ref Bonds 0 1,776,240 CO 42,235        24,695        1,700          765             1,500          500             45,435        25,960        1,041,756   
9/25/2012 NYS Municipal Bond Bank Special School Purpose Rev Bonds 2012 Series A 281,315 CO 2,800          2,750          2,000          1,000          -              -              4,800          3,750          31,220        
9/25/2012 Vermont General Obligation Bonds 2012 Series E 26,765 SM 30,275        18,585        -              -              -              -              30,275        18,585        -              
9/26/2012 Brownsville City-Texas Utilities System Rev Ref Bonds Series 2012 20,690 CO -              -              2,875          515             6,155          -              9,030          515             17,681        
9/26/2012 Grand Rapids City-Michigan Sanitary Sewer Sys Imp Rev Bonds Series 2012 30,000 SM 34,395        10,425        162,740      16,095        7,355          1,210          204,490      27,730        73,768        
9/26/2012 Southmost Regional Water Auth Wtr Supply Contract Rev Ref Bonds Series 2012 13,530 CO -              -              -              -              4,135          -              4,135          -              8,725          
9/27/2012 Port Authority of NY & NJ Consolidated Bonds 174th Series 2,000,000 CO -              -              2,003,010   3,000          -              -              2,003,010   3,000          700,000      
10/2/2012 Riverside Co-California Teeter Obligation Notes 2012 Series D 142,840 SM -              -              173,840      142,840      -              -              173,840      142,840      49,994        
10/3/2012 North Richland Hills City-Texas General Obligation Bonds Series 2012 A 9,845 SM -              -              8,475          4,530          4,900          2,300          13,375        6,830          20,000        
10/3/2012 NYS Dorm Authority School Dt Rev Fin Prog Rev Bonds Series 2012 F-K 369,105 CO 2,795          1,565          750             -              -              -              3,545          1,565          41,911        
10/3/2012 Pennsylvania Econ Dev Fin Auth Unemploy Compensation Rev Bonds Series 2012 B 1,096,970 CO 9,145          1,500          27,000        2,300          275,000      -              311,145      3,800          1,062,334   
10/3/2012 Pennsylvania Econ Dev Fin Auth Unemploy Compensation Rev Bonds Series 2012 A 1,430,435 SM 377,245      309,505      2,305,495   968,265      196,780      121,780      2,879,520   1,399,550   2,054,188   
10/3/2012 Redlands Financing Authority Wastewater Revenue Ref Bonds Series 2012 A 4,655 SM -              -              -              -              9,575          4,655          9,575          4,655          -              
10/3/2012 Redlands Financing Authority Water Revenue Refunding Bonds Series 2012 A 3,480 SM -              -              -              -              6,105          3,480          6,105          3,480          -              
10/4/2012 Nassau Co Interim Finance Auth Sales Tax Secured Bonds Series 2012 B 176,841 CO -              -              -              -              -              -              -              -              46,877        
10/4/2012 Nassau Co Interim Finance Auth Sales Tax Secured Bonds Series 2012 A 141,580 CO 7,440          3,330          -              -              10,000        -              17,440        3,330          -              
10/4/2012 New York City-New York General Obligation Bonds 2013 Ser A-1, B & C 1,125,000 CO 5,630          4,320          6,780          2,590          750             -              13,160        6,910          300,199      
10/5/2012 Idaho Housing & Fin Assoc Grant & Revenue Antic Bonds 2012 Series A 34,890 SM 10,370        6,335          35,375        20,920        4,405          4,340          50,150        31,595        36,141        
10/5/2012 NYC Housing Dev Corp Multi-Family Housing Rev Bonds 2012 Series G & H 53,955 CO 90               65               -              -              -              -              90               65               20,554        
10/5/2012 NYC Housing Dev Corp Multi-Family Housing Rev Bonds 2012 Series I 89,175 CO 350             350             -              -              -              -              350             350             36,381        
10/10/2012 Los Angeles Co Pub Works Fin Au Lease Revenue Bonds Series 2012 339,410 SM 243,550      41,255        1,543,275   281,400      1,025          25               1,787,850   322,680      360,235      
10/10/2012 Rhode Island & Providence Plan Consolidated Cap Dev Loan Bonds 2012 Series B 81,400 CO 150             100             -              -              -              -              150             100             34,105        
10/10/2012 Westlands Water Dt Refunding Revenue Bonds Series 2012 A 77,000 SM 12,250        2,030          -              -              415,870      74,970        428,120      77,000        -              
10/11/2012 Denver City and Co-Colorado Airport System Revenue Bonds Series 2012 A,B & C 856,205 CO 11,000        250             3,825          700             104,000      375             118,825      1,325          355,049      
10/11/2012 Cleveland City-Ohio Water Revenue Bonds 2nd Lien Ser A 2012 76,710 SM 1,975          1,875          342,095      73,045        1,055          305             345,125      75,225        150,954      
10/11/2012 Cleveland City-Ohio Water Revenue Bonds Sr Lien Ser X 2012 44,410 SM 3,300          2,225          123,915      32,945        635             385             127,850      35,555        87,214        
10/11/2012 San Antonio Public Facilities Corp Improvement & Ref Lease Rev Bonds Series 2012 550,374 CO 250             -              2,000          -              131,205      -              133,455      -              325,918      
10/12/2012 NYS Dorm Authority State Personal Inc Tax Rev Bonds Series 2012 D & E 817,055 CO 2,650          1,660          15               15               750             350             3,415          2,025          108,808      
10/12/2012 Massachusetts School Bldg Auth Sr Dedicated Sales Tax Ref Bonds 2012 Series B 916,350 CS 1,565          1,165          -              -              80,000        -              81,565        1,165          916,509      
10/16/2012 Modesto Irrigation Dt Electric System Ref Rev Bonds Series 2012 A 90,065 SM 20,160        2,490          -              -              556,910      87,575        577,070      90,065        -              
10/16/2012 Modesto Irrigation Dt Refunding Revenue Bonds Series 2012 B 2,790 SM -              -              -              -              2,790          2,790          2,790          2,790          -              
10/16/2012 Mississippi General Obligation Bonds Series 2012 H 136,680 CS 4,035          2,640          250             -              33,000        -              37,285        2,640          78,530        
10/16/2012 Wyandotte Co/Kansas City Unified Gov Sales Tax Revenue Ref Bonds Sub Lien Ser 2012 12,785 SM 30               30               -              -              30,105        12,755        30,135        12,785        -              
10/17/2012 Maryland Hlth & Hghr Ed Facs Au Revenue Bonds Series 2012 73,625 SM 4,425          875             336,270      71,945        -              -              340,695      72,820        245,680      
10/17/2012 Metropolitan Transport Auth (MTA) Dedicated Tax Fund Ref Bonds Series 2012 A 959,466 CO 2,190          1,660          1,000          1,000          -              -              3,190          2,660          105,615      
10/17/2012 NYS Environmental Facs Corp State Revolving Funds Rev Bonds Series 2012 E 95,990 CO 4,695          2,400          -              -              -              -              4,695          2,400          384             
10/17/2012 Tennessee Hsg Dev Agcy (THDA) Homeownership Program Bonds Issue 2012-2A, B & C 97,625 CO 6,400          3,930          -              -              -              -              6,400          3,930          41,714        
10/17/2012 Delaware River & Bay Auth Revenue & Refunding Bonds Series 2012 A & B 96,655 SM 31,590        21,875        296,845      62,210        100             -              328,535      84,085        170,000      
10/18/2012 Dallas & Fort Worth Cities-Texas Joint Revenue Refunding Bonds Series 2012 G 294,080 CO 2,615          1,795          2,125          750             -              200             4,740          2,745          419,256      
10/18/2012 Lee Co-Florida Non Ad Valorem Ref Revenue Bonds Series 2012 48,385 SM 4,000          1,150          291,215      44,005        650             100             295,865      45,255        56,256        
10/18/2012 NYS Housing Fin-Mortgage Agcy Homeowner Mortgage Rev Bonds Series 176 & 177 100,035 SM 45,555        36,185        61,435        35,345        4,330          1,690          111,320      73,220        121,875      
10/24/2012 Laurens Co SD General Obligation Bonds Series 2012 5,500 SM 125             125             -              -              9,605          5,375          9,730          5,500          -              
10/24/2012 Miami-Dade Co-Florida Sub Special Oblig Refunding Bonds Series 2012 A & B 489,990 SM 169,470      55,290        2,395,855   393,945      -              -              2,565,325   449,235      890,207      
10/24/2012 Minneapolis-St Paul Metro Airports Comm Subordinate Airport Revenue Bonds Series 2012 A&B 81,785 CO 450             -              -              -              15,520        5,395          15,970        5,395          
10/24/2012 Tarrant Regional Water Dt Water Revenue Refunding Bonds Series 2012 A 98,845 CO -              -              -              -              60,720        -              60,720        -              58,362        
10/24/2012 Warren Co SD General Obligation Bonds Series of 2012 23,180 SM -              -              -              -              96,190        23,180        96,190        23,180        -              
10/25/2012 Chesapeake City-Virginia Senior Toll Road Revenue Bonds Series 2012 A & B 150,723 SM 9,045          4,240          1,711,465   162,110      -              -              1,720,510   166,350      361,217      
10/26/2012 Indiana Municipal Power Agency Power Supply System Ref Rev Bonds 2012 Series A 51,130 SM -              -              309,605      50,880        -              -              309,605      50,880        138,216      
10/26/2012 Manatee Co Port Authority Revenue Refunding Bonds Series 2012 A & B 40,335 CO 50               -              300             200             2,595          1,185          2,945          1,385          30,801        
10/26/2012 NYS Housing Fin-Mortgage Agcy Affordable Housing Revenue Bonds 2012 Series C 50,355 CO 5,050          5,050          -              -              -              -              5,050          5,050          14,774        
11/1/2012 Cherokee Co School System General Obligation Bonds Series 2012 35,930 SM 30               30               -              -              101,370      35,900        101,400      35,930        -              
11/1/2012 Sacramento Regional Transit Dt Farebox Revenue Bonds Series 2012 86,865 SM 5,245          1,380          -              -              430,280      85,485        435,525      86,865        -              
11/1/2012 South Dakota Housing Dev Auth Homeownership Mortgage Bonds 2012 Series D-F 76,810 CO 4,675          2,850          -              -              -              -              4,675          2,850          24,106        
11/5/2012 Ernest N Morial Exhibition Hall Auth Special Tax Refunding Bonds Series 2012 52,070 SM 900             800             160,935      40,755        1,570          1,665          163,405      43,220        36,609        
11/5/2012 Wisconsin Gen Fund Annual Approp Ref Bonds Series A of 2012 251,555 CO 1,575          400             86,420        40,550        -              -              87,995        40,950        201,119      
11/5/2012 Camden Co Improvement Auth Loan Revenue Bonds Series A&B of 2012 7,925 SM -              -              -              -              14,030        7,925          14,030        7,925          -              
11/5/2012 Camden Co Improvement Auth Open Space Trust Fund Rev Bonds Series A of 2012 7,265 SM 450             450             -              -              11,560        6,815          12,010        7,265          -              
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11/6/2012 Snohomish Co Pub Utility Dt #1 Electric System Revenue Ref Bonds Series 2012 55,610 SM 11,470        3,830          147,880      47,575        1,200          840             160,550      52,245        120,000      
11/6/2012 Rhode Island Hlth & Ed Bldg Corp Higher Ed Facility Rev Ref Bonds Series 2012 B 35,040 CO -              -              -              -              6,000          -              6,000          -              9,101          
11/6/2012 Virginia Resources Auth (VRA) Wtr & Swr Sys Rev Ref Bonds Series 2012 49,324 SM 6,380          1,930          330,185      68,080        100             100             336,665      70,110        118,000      
11/6/2012 Virginia Resources Auth (VRA) Water & Sewer Sys Rev Ref Bonds Series 2012 6,730 SM -              -              13,610        6,730          -              -              13,610        6,730          -              
11/6/2012 Washington State Hsg Fin Comm Multi-Family Housing Rev Bonds Series 2012 21,020 SM 600             350             -              -              17,365        20,670        17,965        21,020        -              
11/7/2012 Pennsylvania St Pub Sch Bldg Auth School Lease Revenue Bonds Series 2012 264,995 SM 2,000          250             1,896,935   264,465      -              -              1,898,935   264,715      551,246      
11/7/2012 Triborough Bridge & Tunnel Auth General Revenue Bonds Series 2009 A-1 126,230 CO 2,695          1,575          -              -              -              -              2,695          1,575          16,052        
11/7/2012 Vermont Municipal Bond Bank Revenue Bonds 2012 Series 4 & 5 15,275 SM 2,265          2,250          -              -              11,380        7,285          13,645        9,535          -              
11/8/2012 District of Columbia Income Tax Secured Rev & Ref Bond Series 2012 C & D 775,770 CO 4,100          4,100          45,000        23,000        -              -              49,100        27,100        200,862      
11/9/2012 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2012H & 2008B-2 460,220 CO 10,235        7,645          -              -              -              -              10,235        7,645          63,302        
11/15/2012 Hays CISD Unlimited Tax Refunding Bonds Series 2012 A 91,070 CO -              -              4,250          3,250          2,000          -              6,250          3,250          34,151        
11/15/2012 Illinois Finance Authority Revenue Bonds Series 2012 145,620 SM 5,500          -              650,600      145,620      -              -              656,100      145,620      640,000      
11/15/2012 Massachusetts Housing Fin Auth Housing Bonds 2012 Series E & F 46,510 SM 11,455        5,615          40,500        29,585        1,220          705             53,175        35,905        155,164      
11/15/2012 Orlando-Orange Co Expressway Au Revenue Refunding Bonds Series 2013 A 242,320 SM -              -              327,785      242,320      -              -              327,785      242,320      600,000      
11/15/2012 Texas Dept of Transportation First Tier Revenue Ref Bonds Series 2012-A&B 810,330 CO 1,000          200             7,000          1,000          75,000        -              83,000        1,200          533,356      
11/15/2012 Knox Co Hlth Ed & Hsg Facs Board Hospital Revenue Refunding Bonds Series 2012 A 107,555 SM 8,900          5,950          397,780      87,115        -              -              406,680      93,065        160,000      
11/16/2012 Pinellas Co Housing Fin Auth Single Family Housing Rev Bonds Series 2012 A 3,000 CO -              -              -              -              -              150             -              150             
11/19/2012 Texas Muni Gas Acq & Supply Corp III Gas Supply Revenue Bonds Series 2012 1,395,655 CO -              -              20,360        2,960          130,000      -              150,360      2,960          1,595,256   
11/20/2012 Apopka City-Florida Utility System Rev Ref Bonds Series 2012 18,065 SM 4,465          2,300          -              -              29,410        15,765        33,875        18,065        -              
11/21/2012 Connecticut Housing Finance Auth Housing Mtg Finance Program Bonds 2012 Ser F Sub F-1 & F-2 145,460 CO -              -              -              -              6,905          -              6,905          -              26,947        
11/27/2012 Travis Co (Pflugerville) ISD Unlimited Tax Refunding Bonds Series 2012 A 38,645 SM 2,000          1,450          61,605        29,390        18,605        890             82,210        31,730        50,000        
11/28/2012 El Paso City-Texas Water & Sewer Rev Ref & Imp Bonds Series 2012 A 75,715 SM 100             100             448,600      71,950        3,355          2,590          452,055      74,640        138,159      
11/28/2012 Oklahoma Co (Oklahoma City) ISD #89 GO Refunding Bonds Series of 2012 12,150 SM -              -              -              -              32,315        12,150        32,315        12,150        -              
11/28/2012 Lower Colorado River Authority (LCRA) Refunding Revenue Bonds Series 2012 A & B 491,630 CO 1,535          1,310          -              -              68,000        -              69,535        1,310          156,213      
11/28/2012 NYS Housing Fin-Mortgage Agcy Affordable Housing Revenue Bonds 2012 Series D 23,685 CO 2,565          965             -              -              -              -              2,565          965             
11/29/2012 Massachusetts Housing Fin Agcy Single Family Housing Rev Bonds Series 162 101,565 CS 550             250             -              -              5,000          -              5,550          250             20,553        
11/29/2012 Miami-Dade Co Educational Facs Auth Revenue Bonds Series 2012 A 94,620 CO 400             190             -              -              -              -              400             190             18,951        
11/29/2012 Cook Co-Illinois GO Refunding Bonds Series 2012 C 380,530 SM 6,000          -              2,169,605   379,730      -              -              2,175,605   379,730      556,500      
11/29/2012 Cook Co-Illinois GO Refunding Bonds Series 2012 D 29,410 SM -              -              5,000          5,000          19,415        19,210        24,415        24,210        -              
11/30/2012 Miami-Dade Co Educational Facs Auth Revenue Bonds Series 2012 B 25,265 CO -              -              250             100             -              -              250             100             -              
11/30/2012 Polk Co-Florida Utility System Revenue Ref Bonds Series 2012 43,815 CO 1,115          600             -              -              4,000          -              5,115          600             -              
12/4/2012 Austin City-Texas Electric Util Sys Rev Ref Bonds Series 2012 A 267,770 SM 81,065        22,300        1,159,985   234,885      11,880        1,825          1,252,930   259,010      562,278      
12/4/2012 Contra Costa Transportation Auth Limited Tax Bonds Series 2012 B 188,770 SM 12,000        1,150          1,165,620   169,805      1,945          1,850          1,179,565   172,805      119,406      
12/5/2012 Atlantic City-New Jersey Tax Appeal Refunding Bonds Series 2012 90,380 SM 5,675          600             93,255        63,230        21,700        21,800        120,630      85,630        138,101      
12/5/2012 Austin City-Texas Electric Util Sys Rev Ref Bonds Series 2012 B 107,715 SM 2,650          700             423,435      98,600        -              -              426,085      99,300        799,172      
12/5/2012 Los Angeles Dept of Airports Senior Revenue Bonds 2012 Series A-C 279,110 SM 29,285        3,470          874,880      272,115      3,840          1,175          908,005      276,760      559,755      
12/5/2012 Snohomish Co Housing Auth Refunding Revenue Bonds Series 2012 10,115 SM 610             610             -              -              10,930        9,505          11,540        10,115        -              
12/5/2012 NYC Municipal Water Finance Auth Wtr&Swr Sys 2nd Gen Res Rev Bonds 2013 Series BB 440,510 CO 1,375          1,375          -              -              -              -              1,375          1,375          73,125        
12/7/2012 NYS Housing Fin-Mortgage Agcy Affordable Housing Revenue Bonds 2012 Series E 157,500 CO 3,905          3,460          -              -              -              -              3,905          3,460          44,397        
12/12/2012 Yonkers City-New York GO Ref & School Ref Serial Bonds Series 2012 A-D 106,070 CO 830             630             -              -              420             -              1,250          630             101,172      
12/12/2012 Connecticut Housing Finance Auth Housing Mtg Finance Prog Bonds 2012 Series G-1, 2 & 4 60,430 SM 2,790          2,055          43,735        42,380        6,000          1,000          52,525        45,435        132,438      
12/12/2012 Connecticut Housing Finance Auth Housing Mtg Finance Prog Bonds 2012 Series G-3 3,700 SM -              -              -              -              1,360          270             1,360          270             -              
12/12/2012 Philadelphia Auth for Indus Dev City Svc Agreement Ref Rev Bonds Series 2012 299,805 CO -              -              310             310             -              -              310             310             67,456        
12/12/2012 Connecticut Special Tax Oblig & Ref Bonds 2012 Series A & B 627,390 CO 2,620          2,620          -              -              35,000        -              37,620        2,620          174,142      
12/12/2012 New York City-New York General Obligation Bonds 2013 Series D & E 1,000,090 SM 67,160        66,800        1,212,690   723,430      88,515        81,465        1,368,365   871,695      1,684,452   
12/12/2012 Vermont Housing Finance Agency Multi-family Mortgage Bonds Series 2012 C 5,210 SM 1,395          1,395          -              -              2,370          2,370          3,765          3,765          -              
12/12/2012 Village Community Dev Dt #10 Special Assessment Rev Bonds Series 2012 77,040 SM -              -              -              -              202,900      77,040        202,900      77,040        -              
12/13/2012 Corpus Christi City-Texas General Improvement Ref Bonds Series 2012 107,660 SM 34,905        10,715        136,415      71,130        1,495          -              172,815      81,845        172,276      
12/13/2012 Hawaii Housing Fin & Dev Corp Multi-Family Housing Rev Bonds Series 2012 A 25,800 SM 7,000          5,000          -              -              56,700        20,800        63,700        25,800        -              
12/13/2012 NYS Housing Fin-Mortgage Agcy Affordable Housing Revenue Bonds Series 2012 F 91,500 CO 3,265          2,750          -              -              -              -              3,265          2,750          
12/13/2012 Tampa-Hillsborough Co Expressway Auth Refunding Revenue Bonds Series 2012 A & B 334,165 CO 50               50               -              -              1,000          -              1,050          50               306,336      
12/13/2012 Vermont Housing Finance Agency Multi-family Mortgage Bonds Series 2012 A & B 21,245 SM 4,180          2,745          10,970        8,915          1,000          1,000          16,150        12,660        -              
12/14/2012 Cook Co (Chicago) SD BOE Unltd Tax GO Refunding Bonds Series 2012 B 109,825 SM -              -              175,825      54,825        250             -              176,075      54,825        219,650      
12/14/2012 NYC Housing Dev Corp Multi-Family Housing Rev Bonds 2012 Series 180,995 CO -              -              -              -              -              -              -              -              33,163        
12/14/2012 Orlando-Orange Co Expressway Au Refunding Revenue Bonds Series 2013 B 174,315 CO 300             300             -              -              -              -              300             300             149,759      
12/14/2012 Village Community Dev Dt #6 Special Assessment Rev Ref Bonds Series 2013 46,245 SM 2,095          1,570          -              -              61,030        39,150        63,125        40,720        -              
12/18/2012 Washington State Hsg Fin Comm Multi-Family Housing Rev Bonds Series 2012 8,000 SM -              -              -              -              8,175          8,000          8,175          8,000          -              
12/19/2012 Arizona Board of Regents System Revenue Refunding Bonds Series 2012 C 43,920 SM -              -              77,045        37,255        6,350          6,660          83,395        43,915        31,526        
12/19/2012 No Sumter Co Util Dependent Dt Solid Waste Revenue Bonds Series 2012 54,605 SM 15,515        11,475        -              -              59,770        43,130        75,285        54,605        -              
1/9/2013 St Johns Co School Board Certificates of Participation Series 2013 33,480 SM 24,340        9,095          25,955        17,045        1,700          1,700          51,995        27,840        59,290        
1/9/2013 Tift Co Hospital Authority Revenue Anticipation Certificates Series 2013 83,260 CO 4,555          2,585          3,250          500             4,500          -              12,305        3,085          51,275        
1/9/2013 Cary Town-North Carolina Comb Ent Sys Rev & Rev Ref Bonds Series 2013 98,400 SM 2,355          785             462,795      96,515        -              -              465,150      97,300        202,892      
1/9/2013 Washington State Hsg Fin Comm Multi-Family Housing Rev Bonds Series 2013 6,500 SM -              -              -              -              -              -              -              -              -              
1/9/2013 Washington State Hsg Fin Comm Multi-Family Housing Rev Bonds Series 2013 6,250 SM -              -              -              -              6,250          6,250          6,250          6,250          -              
1/11/2013 Mecklenburg Co-North Carolina GO Refunding Bonds Series 2013 A 209,815 CO 1,800          1,800          10,000        4,960          55,000        -              66,800        6,760          5,770          
1/11/2013 Triborough Bridge & Tunnel Auth General Revenue Refunding Bonds Series 2013 B 257,195 CO 3,200          1,225          -              -              -              -              3,200          1,225          41,862        
1/11/2013 Triborough Bridge & Tunnel Auth Subordinate Revenue Ref Bonds Series 2013 A 653,965 CO 11,995        6,465          -              -              40,000        -              51,995        6,465          97,675        
1/14/2013 San Francisco Public Util Comm Wastewater Revenue Bonds 2013 Series A 193,400 SM 315,320      116,525      138,585      32,435        35,305        35,120        489,210      184,080      18,303        
1/15/2013 Pennsylvania Finance Authority Revenue Bonds Series A-1 of 2013 75,000 CO -              -              2,000          -              10,000        -              12,000        -              279,972      
1/15/2013 Pennsylvania Finance Authority Revenue Bonds Ser A-2 & B of 2013 255,000 CO 730             180             -              -              40,000        -              40,730        180             -              
1/15/2013 Alaska General Obligation Bonds Series 2013 B 150,535 SM 109,310      52,135        339,600      79,180        200             195             449,110      131,510      108,299      
1/15/2013 Alaska General Obligation Bonds Series 2013 A 11,945 SM 750             100             70,225        11,200        -              -              70,975        11,300        -              
1/16/2013 Arizona Transportation Board Subordinated Highway Rev Bonds Series 2013 B 112,705 CO 800             800             -              -              -              -              800             800             -              
1/16/2013 Arizona Transportation Board Subordinated Highway Rev Bonds Series 2013 A 602,765 CO 50               50               3,000          400             -              -              3,050          450             94,477        
1/16/2013 Baltimore Mayor & City Council GO Consol Pub Imp & Ref Bonds Series 2013 C & D 19,685 CO -              -              -              -              -              -              -              -              76,313        
1/16/2013 Baltimore Mayor & City Council GO Consol Pub Imp & Ref Bonds Series 2013 A & B 210,865 CO 4,185          1,825          2,500          700             30,000        -              36,685        2,525          -              
1/16/2013 San Diego Regional Airport Auth Senior Airport Revenue Bonds Series 2013 A 379,585 CO 2,800          290             3,000          370             47,000        -              52,800        660             272,619      
1/16/2013 Oregon General Obligation Bonds 2013 Series A & C 128,385 CO 5,545          1,295          -              -              -              -              5,545          1,295          114,406      
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1/16/2013 Oregon General Obligation Bonds 2013 Series B & D 174,930 CO 2,000          600             13,250        1,950          1,000          -              16,250        2,550          -              
1/17/2013 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2013 A 500,000 SM 186,045      72,670        1,654,230   339,175      3,050          -              1,843,325   411,845      831,194      
1/18/2013 Jacksonville Electric Authority Electric System Sub Rev Bonds 2013 Series A 59,330 CO 1,610          1,175          -              -              5,000          -              6,610          1,175          11,132        
1/23/2013 New Jersey Economic Dev Auth School Facilities Con Ref Bonds 2013 Series OO, NN & I 2,010,225 CO 1,300          650             7,000          5,350          90,000        1,000          98,300        7,000          17,965        
1/24/2013 Univ of Oklahoma Bd of Regents General Revenue Bonds Series 2013 B 48,945 CO 1,090          540             9,420          250             -              -              10,510        790             18,681        
1/24/2013 Lake Co School Board Certificates of Participation Series 2013 A 20,875 SM 2,525          1,425          51,350        15,655        3,765          2,095          57,640        19,175        35,000        
1/24/2013 Maine State Housing Authority Mortgage Purchase Bonds 2013 Series A & B 115,000 CO 1,040          940             -              -              2,000          -              3,040          940             66,370        
1/25/2013 Brevard Co Health Facs Auth Health Facs Revenue Ref Bonds Series 2013 65,910 CO -              -              1,145          230             6,000          -              7,145          230             169,439      
1/25/2013 Jacksonville Electric Authority Electric Sys & Sub Revenue Bonds Ser Three 2013 A & B 203,255 CO 1,270          515             -              -              3,500          -              4,770          515             30,026        
1/25/2013 Village Community Dev Dt #5 Special Assess Rev Ref Bonds Series 2013 37,730 SM -              -              -              -              110,845      37,305        110,845      37,305        -              
1/29/2013 JobsOhio Beverage System Stwide Sr Ln Liquor Profits Bonds Series 2013 B 1,105,895 CS -              -              24,505        700             -              1,000          24,505        1,700          36,778        
1/29/2013 JobsOhio Beverage System Stwide Sr Ln Liquor Profit Bonds Series 2013 A 404,790 SM 29,025        13,115        1,036,685   383,745      -              -              1,065,710   396,860      343,254      
1/29/2013 Massachusetts Development Finance Agency Revenue Bonds Series F 2013 57,785 SM 500             500             -              -              197,825      57,255        198,325      57,755        -              
1/31/2013 Bay Area Wtr Supply & Conserv Agcy Revenue Bonds Series 2013 A&B 241,475 CO 150             150             2,450          -              22,000        -              24,600        150             60,752        
1/31/2013 Government of Guam Business Privilege Tax Bonds Series 2013 C 22,640 CO -              -              -              -              8,000          -              8,000          -              14,228        
1/31/2013 Tampa Bay Water Auth Utility System Revenue Bonds Series 2013 75,295 CO 500             100             -              -              10,000        -              10,500        100             53,276        
2/1/2013 Bexar Co-Texas Combined Tax & Rev Certs of Oblig Series 2013 83,955 CO 9,035          800             1,150          1,150          5,720          7,105          15,905        9,055          42,082        
2/5/2013 Phoenix City Civic Imp Corp Senior Lien Airport Rev Ref Bonds Series 2013 196,600 CO 550             50               -              -              67,960        -              68,510        50               99,394        
2/8/2013 Michigan Finance Authority Clean Drink Wtr Revolv Ref Bonds Series 2013 168,855 CO -              -              1,100          350             26,400        1,425          27,500        1,775          18,094        
2/12/2013 Webb Co (United) ISD Unlimited Tax Refunding Bonds Series 2013 22,665 CO -              -              -              -              -              -              -              -              10,463        
2/13/2013 Roanoke City-Virginia GO Public Imp & Refunding Bonds Series 2013 A & B 39,930 CO 1,585          85               -              -              6,310          2,460          7,895          2,545          14,786        
2/13/2013 Univ of North Carolina Bd of Gov General Revenue Bonds Series 2013 A 132,440 CO 5,630          2,505          -              -              -              -              5,630          2,505          42,677        
2/13/2013 Univ of North Carolina Bd of Gov General Revenue Bonds Series 2013 B 141,650 CO 2,450          350             -              -              -              -              2,450          350             -              
2/13/2013 San Diego Co Water Auth Water Revenue Refunding Bonds Series 2013 A 299,105 CO -              -              1,100          -              20,500        -              21,600        -              63,096        
2/13/2013 NYS Housing Fin-Mortgage Agcy Mortgage Revenue Bonds Forty-Eight Series 110,905 CS 150             150             500             100             -              -              650             250             32,886        
2/13/2013 Oregon General Obligation Bonds 2013 Series E, F & G 206,855 SM 106,165      51,840        256,620      136,920      1,795          1,795          364,580      190,555      237,412      
2/13/2013 Oregon GO Refunding Bonds 2013 Series H 5,050 SM -              -              6,125          4,220          830             830             6,955          5,050          6,330          
2/14/2013 Illinois Finance Authority Revenue Bonds Series 2013 111,235 CO -              -              860             10               25,000        -              25,860        10               168,191      
2/19/2013 Kyle City-Texas GO Refunding Bonds Series 2013 13,720 CO -              -              -              -              6,330          3,145          6,330          3,145          6,760          
2/20/2013 Salt Lake Co Housing Auth Multi-Family Housing Rev Bonds Series 2013 20,460 SM 1,000          500             -              -              29,710        19,960        30,710        20,460        -              
2/20/2013 NYC Municipal Water Finance Auth Wtr Swr Sys 2nd Gen Res Rev Bonds 2013 Series CC 455,955 CO 3,310          3,310          -              -              25               -              3,335          3,310          164,788      
2/21/2013 Tarpon Springs City-Florida Utility System Revenue Bonds Series 2013 A1 & A2 35,795 SM 17,745        12,170        21,770        9,080          9,585          9,965          49,100        31,215        64,640        
2/21/2013 Los Angeles Dept of Wtr & Power Power System Revenue Bonds 2013 Series A 527,310 CO 1,130          930             -              -              10,740        -              11,870        930             27,035        
2/21/2013 Georgia Housing Finance Authority Single Family Mortgage Bonds 2013 Series A 149,395 CO 1,595          1,010          50               -              2,000          -              3,645          1,010          107,221      
2/21/2013 Manatee Co-Florida Rev Ref & Improvement Bonds Series 2013 79,640 CO 200             -              1,250          100             4,000          -              5,450          100             38,264        
2/21/2013 Tarrant Co Cult Ed Fac Fin Corp Hospital Revenue Bonds Series 2013 A 176,690 CO -              -              -              -              70,970        -              70,970        -              313,150      
2/21/2013 Travis Co MUD #4 Contract Tax Refunding Bonds Series 2013 9,900 CO -              -              -              -              -              -              -              -              6,396          
2/22/2013 Cobb Co Development Auth Stud Recreation & Act Ctr Bonds Series 2013 43,290 SM 25,435        11,980        49,355        23,990        1,880          1,725          76,670        37,695        74,760        
2/22/2013 NYC Housing Dev Corp Multi-Family Housing Rev Bonds 2012 Series L-2-A & B 104,885 CO 225             125             -              -              4,000          -              4,225          125             19,747        
2/22/2013 St Lucie Co School Board Ref Certificates of Participation Series 2013 A 77,255 CO 9,735          1,350          500             -              -              -              10,235        1,350          42,884        
2/26/2013 Ventura Co Pub Financing Auth Lease Revenue Bonds Series 2013 A 302,060 SM 363,230      74,535        765,460      201,625      5,950          4,950          1,134,640   281,110      189,091      
2/27/2013 Massachusetts Water Resources Au General Revenue Refunding Bonds 2013 Series A 170,635 CO 2,660          2,660          -              -              -              -              2,660          2,660          31,268        
3/1/2013 New York City-New York General Obligation Bonds 13 Ser F Sub F-1 G&H 961,150 CO 2,455          2,455          -              -              95,000        -              97,455        2,455          220,522      
3/5/2013 Regents of the Univ of California General Revenue Bonds 2013 Series AH 286,515 CO -              -              500             250             -              -              500             250             32,223        
3/6/2013 Fulton Co-Georgia Water & Sewerage Rev Ref Bonds Series 2013 223,265 CS 40               40               -              -              26,500        -              26,540        40               35,394        
3/7/2013 Maine State Housing Authority Mortgage Purchase Bonds 2013 Series C 95,370 SM 8,575          1,000          233,540      76,940        12,000        7,490          254,115      85,430        250,210      
3/7/2013 Connecticut General Obligation Bonds 2013 Series B 155,430 SM 12,040        12,040        108,390      103,225      17,000        15,490        137,430      130,755      261,325      
3/8/2013 Massachusetts Housing Finance Agency Single Family Housing Rev Bonds Series 163-166 124,715 CO -              -              -              -              6,000          -              6,000          -              21,925        
3/8/2013 Univ of Massachusetts Bldg Au Project Revenue Bonds Senior Series 2013-1 212,585 CO 945             625             -              -              20,000        -              20,945        625             14,621        
3/13/2013 Maryland Hlth & Hghr Ed Facs Au Revenue Bonds Series 2013 A 117,785 SM 25,945        15,465        216,840      95,335        1,000          995             243,785      111,795      356,940      
3/13/2013 Nebraska Municipal Energy Agency Power Supply Sys Rev & Ref Bonds 2013 Series A 32,430 SM 300             300             54,950        27,430        7,100          2,855          62,350        30,585        65,000        
3/13/2013 Nebraska Municipal Energy Agency Power Supply System Revenue Bonds 2013 Series B 6,795 SM -              -              2,025          2,030          3,670          3,675          5,695          5,705          -              
3/13/2013 NYC Municipal Water Finance Auth Wtr Swr Sys 2nd Gen Res Rev Bonds 2013 Series DD 543,300 CS 14,465        14,465        -              -              52,000        -              66,465        14,465        174,536      
3/13/2013 California Various Purpose GO Bonds 364,155 CO -              -              2,050          500             -              -              2,050          500             31,168        
3/13/2013 Louisiana State Highway Imp Revenue Bonds Series 2013 A 85,400 SM 700             700             341,480      81,425        1,950          1,950          344,130      84,075        73,913        
3/13/2013 Wyoming Community Dev Authority Housing Revenue Bonds 2013 Series 1, 2 & 3 87,315 CO 2,755          1,115          270             105             -              -              3,025          1,220          13,131        
3/14/2013 Empire State Development Corp State Personal Inc Tax Rev Bonds Series 2013 A-1 & A-2 643,060 CO 435             435             -              -              -              -              435             435             127,035      
3/14/2013 Massachusetts Housing Fin Agcy Housing Bonds 2013 Series A 101,500 CS -              -              5,910          1,490          -              -              5,910          1,490          59,916        
3/14/2013 California Various Purpose GO Bonds 2,107,430 CO 9,500          8,205          -              -              64,500        -              74,000        8,205          329,006      
3/15/2013 Greater Orlando Aviation Auth Spl Purpose Airport Rev Ref Bonds Series 2013 42,320 SM -              -              -              -              177,500      42,320        177,500      42,320        -              
3/15/2013 Hampton Roads Regional Jail Auth Regional Jail Fac Rev Ref Bonds Series 2013 B 24,700 SM 2,500          1,900          21,080        17,605        -              -              23,580        19,505        31,668        
3/15/2013 Hampton Roads Regional Jail Auth Regional Jail Facility Rev Bonds Series 2013 A 3,345 SM -              -              1,020          1,005          1,050          1,070          2,070          2,075          1,206          
3/18/2013 Albuquerque City-New Mexico Gross Receipt Tax Imp Rev Bonds Series 2013 42,030 CO -              -              -              -              14,665        -              14,665        -              43,296        
3/18/2013 King Co-Washington Sewer Revenue Refunding Bonds 2013 Series A 122,895 SM 3,350          460             217,255      118,505      3,400          3,400          224,005      122,365      215,000      
3/19/2013 Arizona School Facilities Board State School Imp Rev Ref Bonds Series 2013 316,165 CO -              -              -              -              23,520        -              23,520        -              51,056        
3/19/2013 Clark Co-Nevada Fuel Tax Airport Sys Ref Rev Bond Series 2013 A 70,965 SM 6,750          3,100          214,745      67,865        -              -              221,495      70,965        122,004      
3/19/2013 NYC Health & Hosp Corp Health System Bonds 2013 Series A 112,045 SM 130,435      46,830        260,175      53,165        2,055          2,055          392,665      102,050      122,516      
3/21/2013 Harris Co Cult Ed Facs Fin Corp Hospital Revenue Refunding Bonds Series 2013 A 321,940 CO 125             125             -              -              16,000        1,000          16,125        1,125          81,685        
3/21/2013 New Jersey Hsg & Mtg Fin Agency Multi-Family Housing Rev Bonds 2013 Series 1 & 2 138,535 SM 20,720        18,830        103,105      84,485        16,825        14,330        140,650      117,645      398,781      
3/21/2013 New Jersey Hsg & Mtg Fin Agency Multi-Family Housing Rev Bonds 2013 Series 7 4,990 SM -              -              -              -              5,240          4,990          5,240          4,990          -              
3/21/2013 New Jersey Hsg & Mtg Fin Agency Multi-Family Housing Rev Bonds 2013 Series 3 44,520 SM 1,850          1,850          40,035        28,395        3,620          3,620          45,505        33,865        151,016      
3/21/2013 New Jersey Hsg & Mtg Fin Agency Multi-Family Housing Rev Bonds 2013 Series 4 51,645 SM -              -              -              -              140,895      51,645        140,895      51,645        -              
3/21/2013 Puente Basin Water Agency Water Revenue Bonds 2013 Series A 17,300 SM 5,080          3,205          -              -              11,025        8,835          16,105        12,040        -              
3/22/2013 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2013 B 500,000 CO 1,875          1,555          -              125             50,000        8,375          51,875        10,055        131,336      
3/22/2013 Miami-Dade Co Expressway Auth Toll System Ref Revenue Bonds Series 2013 A 270,220 CO 1,465          1,465          -              -              -              -              1,465          1,465          146,125      
3/22/2013 NYC Transitional Finance Auth Futured Tax Secured Sub Bonds 2013 Ser F-1, G & H 901,025 CO 1,855          1,855          -              -              50,000        -              51,855        1,855          332,045      
3/26/2013 Prince William Co-Virginia Ref Certificates of Participation Series 2013 35,205 SM 175             175             88,850        28,670        3,110          3,910          92,135        32,755        40,000        
3/26/2013 Lansing Board of Water & Light Utility System Revenue Ref Bonds Series 2013 A 21,085 SM -              -              87,030        20,580        710             505             87,740        21,085        50,000        
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4/2/2013 Golden State Tobacco Sec Corp Enhanced Tobacco Settlement Bonds Series 2013 A 375,880 CO 300             300             -              -              -              -              300             300             102,348      
4/2/2013 San Diego USD General Obligation Bonds 2013 Series A 52,500 CO -              -              -              -              -              -              -              -              9,714          
4/2/2013 San Diego USD General Obligation Bonds 2013 Series B 60,500 CO -              -              -              -              -              -              -              -              -              
4/3/2013 Oregon Dept of Admin Services Oregon State Lottery Rev Bonds 2013 Series A 122,500 SM 39,390        12,510        310,610      100,105      4,800          1,355          354,800      113,970      116,730      
4/3/2013 Oregon Dept of Admin Services Oregon State Lottery Rev Bonds 2013 Series B & C 99,215 SM 2,390          2,155          181,715      75,295        10,755        9,990          194,860      87,440        76,460        
4/4/2013 Denton Co-Texas Permanent Improvement & Ref Bonds Series 2013 73,270 SM -              -              86,385        45,985        11,780        10,695        98,165        56,680        92,103        
4/4/2013 Denton Co-Texas Permanent Improvement Ref Bonds Series 2013 36,525 SM 50               50               74,740        20,990        17,840        11,030        92,630        32,070        42,734        
4/4/2013 West Virginia School Bldg Auth Lottery Capital Imp Rev Bonds Series 2013 A 24,425 SM -              -              141,725      24,175        -              -              141,725      24,175        79,350        
4/5/2013 Louisiana St Univ & Agri & Mech Coll Auxilliary Revenue Bonds Series 2013 101,180 CO 1,450          550             -              -              13,885        -              15,335        550             49,142        
4/5/2013 Charleston Ed Excellence Fin Corp Installment Purch Rev Ref Bonds Series 2013 B 343,420 CO 5,200          150             450             -              55,000        -              60,650        150             609             
4/5/2013 Laredo City-Texas Wtrwrks & Swr Sys Rev Ref Bonds New Series 2013 17,260 SM 2,215          1,690          37,725        13,215        725             725             40,665        15,630        40,000        
4/9/2013 Lower Colorado River Authority (LCRA) Transmission Contract Ref Bonds Series 2013 A 197,425 SM 350             -              361,285      172,615      22,550        22,365        384,185      194,980      319,566      
4/9/2013 Padre Dam Muni Water Dt Revenue Refunding Bonds Series 2013 A 7,225 SM -              -              -              -              7,260          7,225          7,260          7,225          -              
4/9/2013 Tarrant Co Cult Ed Fac Fin Corp Hospital Revenue Bonds Series 2013 C 63,045 CO -              -              150             100             -              -              150             100             157,613      
4/10/2013 Florida Hurricane Catastrophe Fin Revenue Bonds Series 2013 A 2,000,000 CO 9,050          -              17,400        6,500          -              -              26,450        6,500          1,119,454   
4/10/2013 Tarrant Co Cult Ed Fac Fin Corp Hospital Revenue Bonds Series 2013 A 168,565 CO 4,495          1,650          850             250             23,265        -              28,610        1,900          370,331      
4/11/2013 California GO Various Purpose & Ref Bonds 2,629,995 CO 9,540          8,990          -              -              71,250        250             80,790        9,240          435,354      
4/11/2013 NYS Housing Fin-Mortgage Agcy Mortgage Revenue Bonds 49th & 50th Series 87,920 CO 3,085          2,200          -              -              7,000          -              10,085        2,200          28,125        
4/12/2013 South Carolina St Hsg Fin Dev Au Homeownership Revenue Bonds Series 2013-1 50,110 SM -              -              50,110        50,110        -              -              50,110        50,110        175,385      
4/12/2013 Brevard Co School Board Ref Certificates of Participation Series 2013 A 91,320 SM 270             170             97,100        88,245        2,000          1,405          99,370        89,820        340,000      
4/12/2013 Brevard Co School Board Ref Certificates of Participation Series 2013 B 50,900 SM 4,500          -              81,880        49,960        1,000          840             87,380        50,800        -              
4/16/2013 Richmond City-Virginia Public Utility Rev & Ref Bonds Series 2013 A & B 236,380 SM 5,545          2,045          599,825      226,035      7,285          6,885          612,655      234,965      142,516      
4/17/2013 Erie Co Industrial Dev Agency School Facility Ref Rev Bonds Series 2013 A 62,540 SM 5,870          2,535          107,345      59,295        855             710             114,070      62,540        122,296      
4/17/2013 Williamson Co-Texas Limited Tax Refunding Bonds Series 2013 71,750 SM -              -              110,260      69,765        725             -              110,985      69,765        129,890      
4/17/2013 Williamson Co-Texas Pass Through Toll Rev & Tax Bonds Series 2013 14,985 SM -              -              -              -              10,335        9,200          10,335        9,200          530             
4/18/2013 Frisco City-Texas GO Refunding & Improvement Bonds Series 2013 79,955 CO -              -              -              -              23,140        180             23,140        180             122,572      
4/18/2013 Grand Rapids City-Michigan Sanitary Sewer Sys Rev Ref Bonds Series 2013 37,830 SM 920             410             140,720      33,505        3,470          2,660          145,110      36,575        95,300        
4/18/2013 Forsyth Co Water & Sewerage Auth Refunding Revenue Bonds Series 2013 27,435 SM -              -              -              -              67,045        27,435        67,045        27,435        -              
4/18/2013 Forsyth Co-Georgia General Obligation Bonds Series 2013 14,130 SM 250             250             -              -              25,560        13,880        25,810        14,130        -              
4/18/2013 Kentucky Housing Corporation Housing Revenue Bonds 2013 Series A & B 107,860 SM -              -              102,860      107,860      -              -              102,860      107,860      404,475      
4/18/2013 Sacramento MUD (SMUD) Electric Revenue Bonds 2013 Series A 132,020 CO -              -              -              -              15,000        -              15,000        -              19,640        
4/18/2013 Sacramento MUD (SMUD) Electric Revenue Refunding Bonds 2013 Series B 118,615 CS 6,665          1,635          -              -              22,000        -              28,665        1,635          24,277        
4/18/2013 San Diego USD General Obligation Bonds 2013 Series C 414,000 CO 1,425          1,375          -              -              39,045        -              40,470        1,375          118,267      
4/18/2013 Tennessee Hsg Dev Agcy (THDA) Residential Finance Program Bonds Issue 2013-1A, B & C 215,905 CO 9,175          7,580          500             250             50               50               9,725          7,880          124,588      
4/19/2013 Boggy Creek Improvement Dt Special Assess Rev & Ref Bonds Series 2013 56,815 SM -              -              -              -              57,750        56,815        57,750        56,815        -              
4/19/2013 Greeneway Improvement Dt Special Assessment Rev Bonds Series 2013 55,750 SM -              -              -              -              56,000        55,750        56,000        55,750        -              
4/19/2013 Sacramento MUD (SMUD) Electric Revenue Refunding Bonds 2013 Series C 57,780 CS -              -              -              -              15,000        -              15,000        -              18,261        
4/23/2013 Ctl Texas Reg Mobility Au (CTRMA) Sr / Sub Lien Revenue Ref Bonds Series 2013 A 259,770 CO -              -              2,000          200             16,500        -              18,500        200             96,434        
4/23/2013 Portland City-Oregon 2nd Lien Wtr Sys Rev & Ref Bonds 2013 Series A 253,635 SM 200             190             411,685      232,735      20,210        20,210        432,095      253,135      325,000      
4/24/2013 Bay Area Toll Authority Toll Bridge Revenue Bonds Series 2006C & 2007C 285,000 CO -              -              -              -              30,000        -              30,000        -              31,140        
4/24/2013 Cedar Park City-Texas GO Refunding Bonds Series 2013 15,865 CO -              -              -              -              10,785        10,785        -              12,263        
4/24/2013 Hays Co-Texas Limited Tax Refunding Bonds Series 2013 26,225 SM -              -              3,495          3,495          23,450        15,225        26,945        18,720        7,740          
4/24/2013 Edmond Public Works Authority Sales Tax & Utility Sys Rev Bonds Series 2013 13,710 SM 350             350             1,635          1,635          11,125        9,515          13,110        11,500        3,000          
4/25/2013 Cherokee Co Water & Sewer Auth Water & Sewerage Rev Ref Bonds Series 2013 16,260 SM 275             275             -              -              33,555        15,985        33,830        16,260        -              
4/25/2013 Cedar Park City-Texas Utility System Rev Ref Bonds Series 2013 14,915 CO -              -              -              -              10,510        10,510        -              5,483          
4/26/2013 Lubbock City-Texas GO Refunding & Improvement Bonds Series 2013 91,515 CO -              -              -              -              13,780        -              13,780        -              82,174        
4/26/2013 Lubbock City-Texas Limited Tax GO Refunding Bonds Series 2013 39,705 CO 1,000          -              1,250          100             31,645        -              33,895        100             -              
4/26/2013 Jacksonville Electric Authority Electric Sys Revenue & Sub Bonds Ser Three 2013 B & C 96,225 CO 3,375          3,375          -              -              1,500          -              4,875          3,375          10,486        
4/30/2013 El Paso Co Hospital Dt Comb Tax & Rev Certs of Oblig Series 2013 244,690 CO 50               50               -              -              75,535        -              75,585        50               252,351      
4/30/2013 Iowa Finance Authority Midwestern Disaster Area Rev Bond Series 2013 1,184,660 SM -              -              -              -              -              -              -              -              6,185,000   
4/30/2013 South Dakota Housing Dev Auth Homeownership Mortgage Bonds 2013 Series A, B & C 34,260 SM 3,175          1,440          53,490        9,730          8,345          6,115          65,010        17,285        36,079        
5/1/2013 Arlington Co-Virginia GO Refunding Bonds Series 2013 C 81,255 SM -              -              81,385        39,000        45,430        41,005        126,815      80,005        60,000        
5/1/2013 California Educational Facs Auth Revenue Bonds Series U-3 & 4 300,625 CO -              -              -              -              20,000        -              20,000        -              75,156        
5/1/2013 Louisiana Gov Env & Comm Dev Subordinate Lien Revenue Bonds Series 2013 A 126,260 SM 2,600          2,100          191,775      115,005      -              -              194,375      117,105      245,000      
5/2/2013 Lubbock City-Texas Elc Light Power Sys Ref Imp Bond Series 2013 16,570 CO -              -              -              -              5,960          -              5,960          -              9,875          
5/2/2013 New Jersey Turnpike Authority Turnpike Revenue Bonds Series 2013 F 90,880 SM 2,785          2,535          159,170      85,135        1,465          960             163,420      88,630        61,297        
5/2/2013 Orange Co Water Dt Refunding Revenue Bonds Series 2013 A 53,000 SM -              -              -              -              145,300      53,000        145,300      53,000        -              
5/2/2013 So California Pub Pwr Au (SCPPA) Transmission Proj Rev Ref Bonds 2013 Sub Ser A 65,120 SM -              -              290,810      63,625        700             450             291,510      64,075        50,000        
5/2/2013 So California Pub Pwr Au (SCPPA) Transmission Project Rev Bonds 2013 Sub Ser B 16,620 SM -              -              15,730        15,030        1,695          1,590          17,425        16,620        -              
5/3/2013 Raleigh City-North Carolina Comb Enterprise Rev & Ref Bonds Series 2013 A 179,675 SM 9,310          1,860          425,030      165,685      10,785        8,580          445,125      176,125      325,000      
5/7/2013 Houston City-Texas Comb Utility Sys Rev & Ref Bonds Series 2013 B 164,400 CO -              -              500             -              30,000        -              30,500        -              108,309      
5/7/2013 Maryland Hlth & Hghr Ed Facs Au Revenue Bonds Series 2013 B 149,760 SM 2,915          2,915          120,910      115,185      15,655        10,180        139,480      128,280      416,603      
5/9/2013 Illinois Housing Dev Authority Housing Bonds 2013 Series B 127,605 CO -              -              2,000          115             19,500        -              21,500        115             101,243      
5/14/2013 Tacoma City-Washington Electric System Rev & Ref Bonds Series 2013 A 181,610 SM 880             480             647,895      179,000      1,150          390             649,925      179,870      150,000      
5/14/2013 Coast Community College Dt GO & Refunding Bonds Series 2013 A & A 270,265 CO -              -              -              -              13,400        115             13,400        115             159,869      
5/14/2013 Coast Community College Dt GO & Refunding Bonds Series 2013 B & B 45,490 CO -              -              500             180             -              -              500             180             -              
5/16/2013 Arizona Board of Regents SPEED Revenue Bonds Series 2013 70,125 CO -              -              1,775          600             300             -              2,075          600             25,672        
5/16/2013 Forsyth Co SD GO Refunding Bonds Series 2013 134,715 SM 425             -              -              -              426,425      134,715      426,850      134,715      -              
5/16/2013 Growth Rem Opp W/O Tx Hike (GROWTH) Installment Purch Rev Ref Bonds Series 2013 A 10,880 SM -              -              3,625          4,325          7,250          5,160          10,875        9,485          105,000      
5/16/2013 Growth Rem Opp W/O Tx Hike (GROWTH) Installment Purch Rev Ref Bonds Series 2013 B 85,325 SM 250             250             107,115      65,155        24,755        15,800        132,120      81,205        -              
5/16/2013 Schaumburg Village-Illinois GO Refunding Bonds Series 2013 A 173,860 CO -              -              -              -              -              -              -              -              124,791      
5/20/2013 Colquitt Co SD GO Sales Tax Bonds Series 2013 23,470 SM -              -              -              -              71,705        23,470        71,705        23,470        -              
5/21/2013 Tucson City-Arizona Water System Rev Ref Bonds Series 2013 B 18,825 CO -              -              -              -              -              -              -              -              42,830        
5/22/2013 Arlington Co Industrial Dev Auth Revenue & Refunding Bonds Series 2013 B 52,385 SM 2,750          1,250          52,465        41,215        3,675          3,675          58,890        46,140        60,000        
5/22/2013 Arlington Co Industrial Dev Auth Revenue & Refunding Bonds Series 2013 A 23,930 CO -              -              -              -              -              -              -              -              -              
5/23/2013 Pasco Co School Board Certificates of Participation Series 2013 A 45,385 SM 910             560             115,905      40,820        600             535             117,415      41,915        73,969        
5/24/2013 New York City-New York General Obligation Bonds 2013 Series I & J 948,760 CO 9,850          9,850          -              -              50,000        -              59,850        9,850          271,452      
5/30/2013 Clark Co-Nevada Airport Sys Jr Sub Lien Rev Notes Series 2013 C-1 174,285 CO 50               50               -              -              -              -              50               50               33,976        
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5/30/2013 Nipomo Community Svcs Dt Water Revenue Refunding Bonds Series 2013 A 2,845 SM 145             145             -              -              4,005          2,700          4,150          2,845          -              
5/31/2013 Monroe Co Industrial Dev Agency School Facility Revenue Bonds Series 2013 103,055 SM 1,000          1,000          253,720      101,755      -              -              254,720      102,755      380,000      
5/31/2013 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2013 C 500,000 CO 12,255        3,615          -              -              25,000        -              37,255        3,615          101,611      
6/3/2013 Collin Co-Texas Ltd Tax Permanent Imp Bonds Series 2013 A 2,200 CO -              -              -              -              2,200          -              2,200          -              710             
6/3/2013 Collin Co-Texas Unlimited Tax Refunding Bonds Series 2013 B 15,970 SM -              -              23,610        15,300        670             670             24,280        15,970        34,474        
6/3/2013 Collin Co-Texas Unlimited Tax Road & Ref Bonds Series 2013 A 40,295 SM -              -              62,725        34,670        6,180          5,625          68,905        40,295        91,751        
6/4/2013 San Diego Co SD TRANs Ser 2013 A, B1 & B2 115,210 SM -              -              430,235      115,210      -              -              430,235      115,210      25,000        
6/4/2013 San Luis & Delta-Mendota Wtr Au Refunding Revenue Bonds Series 2013 A 37,550 SM 5,600          1,705          -              -              101,355      35,020        106,955      36,725        -              
6/4/2013 Massachusetts GO Consolidated Loan & Ref Bonds 2013 Ser B C & D 669,045 CO 1,675          1,660          -              -              10,000        -              11,675        1,660          62,879        
6/5/2013 Cameron Co (Brownsville) ISD Unlimited Tax Refunding Bonds Series 2013 A 80,410 SM -              -              67,925        53,720        5,040          2,535          72,965        56,255        116,774      
6/5/2013 Portsmouth City-Virginia GO Pub Improvement & Ref Bonds Series 2013 A 57,600 SM 100             100             47,290        39,985        20,055        16,850        67,445        56,935        24,991        
6/5/2013 Portsmouth City-Virginia GO & Refunding Bonds Series 2013 B 209,475 SM 2,150          550             212,570      154,545      48,700        51,425        263,420      206,520      
6/5/2013 Tacoma City-Washington Electric System Revenue Ref Bonds Series 2013 B 35,620 SM 55               55               55,685        35,540        -              -              55,740        35,595        31,986        
6/5/2013 Kentucky St Property & Bldg Comm Revenue & Revenue Refunding Bonds Series A & B 147,120 SM 300             300             427,635      114,780      5,695          5,695          433,630      120,775      145,860      
6/5/2013 Riverside Co-California TRANs Series 2013-14 250,000 SM -              -              643,000      250,000      -              -              643,000      250,000      45,000        
6/5/2013 East Valley Water Fin Authority Revenue Bonds Series 2013 A 12,085 SM 2,000          1,035          -              -              12,995        11,050        14,995        12,085        -              
6/6/2013 Delaware Co Reg Wtr Qlty Ctl Au Sewer Revenue Bonds 2013 Series 34,470 SM -              -              -              -              61,005        34,470        61,005        34,470        -              
6/6/2013 St Lucie Co-Florida Sales Tax Refunding Rev Bonds Series 2013 A & B 56,690 CO 1,150          200             -              -              5,315          -              6,465          200             68,771        
6/7/2013 Massachusetts Housing Fin Agcy Housing Bonds 2013 Series B 116,820 CO 520             220             -              -              -              -              520             220             51,433        
6/11/2013 Santa Cruz Co-California TRANs Series 2013-2014 50,000 SM -              -              -              -              103,900      50,000        103,900      50,000        -              
6/12/2013 Kentucky Housing Corporation Housing Revenue Bonds Series 2013 D-G 63,500 SM 1,350          1,160          68,265        40,250        1,925          1,450          71,540        42,860        227,014      
6/12/2013 Kentucky Housing Corporation Housing Revenue Bonds 2013 Series C 36,470 SM 1,100          800             31,600        8,115          8,940          8,390          41,640        17,305        30,465        
6/12/2013 Massachusetts School Bldg Auth Senior Dedicated Sales Tax Bonds 2013 Series A 549,000 CO 445             445             -              -              10,000        -              10,445        445             134,740      
6/13/2013 Guadalupe-Blanco River (GBRA) Contract Revenue Refunding Bonds Series 2013 A & B 62,095 CO -              -              -              -              5,000          190             5,000          190             43,438        
6/13/2013 NYC Transitional Finance Auth Future Tax Secured Sub Bonds 2013 Series I 800,000 CO 7,105          6,605          -              -              11,870        11,870        18,975        18,475        234,463      
6/13/2013 Ohio Housing Finance Agency (OHFA) Residential Mortgage Rev Bonds 2013 Series A 22,000 SM -              -              22,000        22,000        -              -              22,000        22,000        77,000        
6/13/2013 Lewis Co Public Utility Dt #1 Revenue Refunding Bonds Series 2013 87,995 SM -              -              209,180      75,970        6,000          8,040          215,180      84,010        134,768      
6/13/2013 Wisconsin Health and Ed Fac Auth Revenue Bonds Series 2013 A 100,000 CO 1,250          1,250          5,500          5,500          -              -              6,750          6,750          100,000      
6/14/2013 Riverside Regional Jail Authority Jail Facility Refunding Bonds Series 2013 44,025 SM -              -              52,150        35,745        6,330          6,130          58,480        41,875        40,000        
6/19/2013 Maine State Housing Authority Mortgage Purchase Bonds 2013 Series D-1 & D-2 40,000 CO 655             655             -              -              -              -              655             655             7,718          
6/19/2013 NYC Municipal Water Finance Auth Wtr Swr Sys 2nd Gen Res Rev Bonds 2013 Series EE 344,335 SM 68,055        54,880        344,765      222,625      -              -              412,820      277,505      556,688      
6/19/2013 NYS Housing Fin-Mortgage Agcy Affordable Housing Rev Bonds 2013 Series A 61,600 CO 120             220             -              -              14,000        -              14,120        220             10,000        
6/19/2013 Nipomo Community Svcs Dt Revenue Certs of Participation Series 2013 9,660 SM -              -              -              -              10,120        9,660          10,120        9,660          -              
6/21/2013 California Statewide Comm Dev Auth Multi-Family Housing Rev Bonds 2013 Series F 22,000 SM -              -              -              -              22,305        22,000        22,305        22,000        -              
6/21/2013 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2013 D 332,735 CS -              -              -              -              -              -              -              -              87,344        
6/25/2013 El Paso Co (Socorro) ISD Unltd Tax School Building Bonds Series 2013 95,290 CO -              -              -              -              10,000        -              10,000        -              118,613      
6/25/2013 Michigan State Building Auth Revenue & Revenue Refunding Bonds 2013 Series I-A 531,290 SM 3,685          1,910          1,447,265   492,305      30,145        23,140        1,481,095   517,355      753,864      
6/25/2013 Michigan State Building Auth Revenue Refunding Bonds 2013 Series I-B 51,710 SM -              -              -              -              6,615          6,720          6,615          6,720          -              
6/26/2013 NYS Environmental Facs Corp Clean Wtr Drink Revolv Rev Bonds Ser 2013 A Sub SRF 401,090 SM 62,520        61,770        2,102,495   269,280      -              -              2,165,015   331,050      710,044      
6/27/2013 San Antonio City-Texas Elec & Gas Sys Jr Lien Rev Bond Series 2013 375,000 SM 1,500          300             1,246,750   371,350      -              -              1,248,250   371,650      710,398      
6/27/2013 Metro Washington Airports Auth Airport System Rev & Ref Bonds Series 2013 A-C 218,210 CO 50               50               142,640      27,030        -              -              142,690      27,080        92,215        
6/28/2013 New Jersey Educational Facs Au Revenue Bonds 2013 Series D 41,910 SM 4,650          1,880          334,275      30,435        5,460          3,275          344,385      35,590        44,751        
5/21/2013 Tucson City-Arizona Water System Rev Ref Bonds Series 2013 A 34,280 CO -              -              -              -              10,000        10,000        -              42,830        
7/2/2013 LA Tobacco Settlement Fin Corp Tobacco Asset-Backed Ref Bonds Series 2013 A 659,745 SM 500             100             1,768,700   653,360      3,310          3,310          1,772,510   656,770      637,382      
7/3/2013 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2013 D 333,790 CS 7,370          4,615          -              -              1,740          1,740          9,110          6,355          87,344        
7/9/2013 Dallas City-Texas GO Refunding & Improvement Bonds Series 2013 A 194,470 CO -              -              -              -              15,000        25               15,000        25               68,520        
7/9/2013 Dallas City-Texas GO Refunding Bonds Series 2013 B 42,615 CO -              -              -              -              5,060          -              5,060          -              
7/10/2013 Denver City and Co-Colorado Airport System Sub Revenue Bonds Series 2013 A & B 719,915 SM 29,550        14,230        2,057,490   689,000      27,050        11,965        2,114,090   715,195      1,516,382   
7/10/2013 NYS Environmental Facs Corp State Revolving Funds Rev Bonds Series 2013 B 166,585 CO 8,510          3,610          2,125          800             75               25               10,710        4,435          31,334        
7/10/2013 Vermont Municipal Bond Bank Bond Bank Bonds 2013 Series 1 54,895 SM 17,855        9,570          -              -              120,555      44,060        138,410      53,630        -              
7/11/2013 NYS Housing Fin-Mortgage Agcy Homeowner Mortgage Revenue Bonds Series 178-180 125,865 CO 13,430        11,065        -              -              -              -              13,430        11,065        33,097        
7/17/2013 Grand Parkway Transport Corp First & Sub Tier Toll Rev Bonds Series 2013 A, B & C 2,451,375 CO 7,375          5,425          6,500          3,150          -              -              13,875        8,575          569,680      
7/17/2013 Grand Parkway Transport Corp First & Sub Tier Toll Rev Bonds Series 2013 D & E 468,700 CO -              -              1,000          -              -              -              1,000          -              
7/17/2013 Lee Co-Florida Wtr & Swr Rev & Rev Ref Bonds Series 2013 A & B 93,195 SM 10,560        6,370          438,015      85,005        480             -              449,055      91,375        65,000        
7/18/2013 San Francisco City & Co Airport Comm Second Series Revenue Bonds Series 2013 C 12,480 SM -              -              -              -              13,120        13,120        13,120        13,120        -              
7/18/2013 San Francisco City & Co Airport Comm Second Series Revenue Bonds Series 2013 A & B 448,645 SM 1,645          895             857,375      446,475      -              -              859,020      447,370      841,238      
7/18/2013 Bexar Co-Texas Comb Tax & Rev Certs of Oblig Series 2013 B 331,725 CO 400             -              -              -              -              -              400             -              -              
7/18/2013 Hamilton Co-Ohio Sewer Sys Imp & Ref Rev Bonds 2013 Series A 178,760 SM 685             125             866,015      175,290      -              -              866,700      175,415      299,277      
7/18/2013 Hamilton Co-Ohio Sewer Sys Revenue Refunding Bonds 2013 Series B 79,935 SM -              -              77,905        51,025        470             470             78,375        51,495        -              
7/18/2013 San Diego USD 2013-14 TRANs Series A1 & A2 220,000 SM -              -              1,136,000   220,000      -              -              1,136,000   220,000      25,000        
7/24/2013 Bay Area Toll Authority (BATA) SF Bay Area Toll Bridge Rev Bonds 2013 Series S-4 900,000 CS 6,100          1,650          -              -              -              -              6,100          1,650          799,915      
7/24/2013 Massachusetts Housing Fin Auth Housing Bonds 2013 Series C & D 38,160 SM 8,375          3,340          29,950        24,115        2,605          2,480          40,930        29,935        136,973      
7/25/2013 Philadelphia City-Pennsylvania General Obligation Bonds Series 2013 A 208,360 SM 1,675          1,465          431,475      174,820      24,325        18,775        457,475      195,060      347,218      
7/25/2013 Frederick Co-Maryland Spcl Tax & Increment Oblig Bonds Series 2013 A & B 40,000 SM -              -              51,140        40,000        3,000          -              54,140        40,000        280,000      
7/25/2013 Kentucky Asset/Liability Comm Federal Highway Trust Fund Bonds 2013 First Series A 212,545 SM 910             910             284,380      146,360      54,465        35,805        339,755      183,075      233,948      
7/25/2013 New York City-New York General Obligation Bonds Series A Subser A-1 375,000 CO 7,850          6,655          -              -              -              -              7,850          6,655          146,894      
7/25/2013 New York City-New York General Obligation Bonds Subseries 1 134,840 CO 2,475          2,725          -              -              -              -              2,475          2,725          1,858          
7/26/2013 Jacksonville Electric Authority Water & Sewer Sys & Sub Rev Bonds 2013 Series A 173,925 CO 2,445          1,895          400             200             -              -              2,845          2,095          43,374        
7/26/2013 Jacksonville Electric Authority Water & Sewer System Rev Bonds 2013 Series B 29,710 CO 2,000          1,000          -              -              -              -              2,000          1,000          -              
7/31/2013 Tampa City-Florida Solid Waste System Ref Rev Bonds Series 2013 25,155 SM 445             445             -              -              58,130        24,710        58,575        25,155        -              
7/31/2013 Modesto Irrigation Dt Fin Au Refunding Revenue Bonds Series 2013 G 43,270 SM 14,675        2,330          -              -              248,370      40,940        263,045      43,270        85,000        
7/31/2013 NYS Energy Research & Dev Auth Residential Energy Eff Fing Bonds Series 2013 A 24,300 SM -              -              28,200        18,400        -              -              28,200        18,400        63,000        
7/31/2013 Ohio Turnpike & Infrastructure Comm Turnpike Sr & Jr Lien Rev Bonds 2013 Ser A 1,068,308 SM 23,635        9,960          5,897,730   1,691,665   4,750          -              5,926,115   1,701,625   1,181,903   
7/31/2013 Washington State Hsg Fin Comm Multi-Family Housing Rev Bonds Series 2013 11,500 SM 11,500        10,500        -              -              1,000          1,000          12,500        11,500        25,000        
8/1/2013 Mitchell Co (Colorado) ISD School Building Bonds Series 2013 29,840 CO 1,345          180             -              -              5,595          50               6,940          230             25,000        
8/1/2013 New York City-New York General Obligation Bonds Series B & C 372,520 CO 480             480             -              -              -              -              480             480             80,546        
8/2/2013 Washington State Hsg Fin Comm Multi-Family Housing Rev Bonds Series 2013 7,200 SM 730             540             -              -              15,560        6,660          16,290        7,200          -              
8/7/2013 Pennsylvania Turnpike Commission Turnpike Revenue Bonds Series C of 2013 222,935 SM 6,445          1,415          982,970      220,135      515             435             989,930      221,985      389,391      
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8/7/2013 Regents of the Univ of California Medical Center Pooled Rev Bonds 2013 Series J 618,630 CO 7,365          7,520          -              -              20,000        -              27,365        7,520          549,125      
8/7/2013 West Stanislaus Irrigation Dt Rev Certificates of Participation Series 2013 A 12,755 SM 1,025          825             -              -              17,420        11,930        18,445        12,755        -              
8/8/2013 Puerto Rico Electric Power Auth Power Revenue Bonds Series 2013 A 673,145 CO 725             565             7,165          250             -              -              7,890          815             389,466      
8/8/2013 SC Pub Svc Au (Santee Cooper) Revenue Obligations Ser 2013 A & Ref B 641,385 CO -              -              750             -              385             10               1,135          10               164,708      
8/13/2013 Iowa Finance Authority Multi-Family Housing Rev Bonds Series 2013 A 8,325 SM -              -              -              -              8,580          8,325          8,580          8,325          -              
8/13/2013 Grant Co Public Utility Dt #2 Revenue Bonds 2013 Series A 69,690 CO 1,695          1,695          -              -              -              -              1,695          1,695          185,964      
8/13/2013 Grant Co Public Utility Dt #2 Revenue Bonds 2013 Series Z 30,380 CO -              -              3,615          250             -              -              3,615          250             -              
8/14/2013 Orange Co School Board Certificates of Participation Series 2013 A 19,290 CO 25               25               -              -              500             -              525             25               3,954          
8/14/2013 Dallas & Fort Worth Cities-Texas Joint Revenue Refunding Bonds Series 2013 E 225,310 SM 400             400             400,365      210,790      7,115          -              407,880      211,190      300,000      
8/14/2013 Jacksonville Electric Authority Electric Sys & Sub Revenue Bonds Ser Three 2013 C & D 197,165 CO 2,950          515             -              -              1,000          -              3,950          515             36,618        
8/14/2013 NYS Housing Fin-Mortgage Agcy Affordable Housing Revenue Bonds 2013 Series B 36,085 CO 5,390          2,830          270             20               80               40               5,740          2,890          9,348          
8/14/2013 Connecticut General Obligation Bonds 2013 Series D 400,000 CO 2,530          2,530          -              -              -              -              2,530          2,530          72,061        
8/15/2013 California RANs 2013-14 Ser A1 & A2 5,500,000 CO 3,150          3,150          -              -              -              -              3,150          3,150          132,013      
8/22/2013 Weber Co-Utah Special Assessment Bonds Series 2013 17,670 SM 250             190             -              -              31,540        17,480        31,790        17,670        -              
8/23/2013 Fort Worth City-Texas General Purpose Ref & Imp Bonds Series 2013A 83,225 SM 5,755          925             199,665      63,145        13,805        11,945        219,225      76,015        115,699      
8/23/2013 Fort Worth City-Texas Comb Tax Rev Certs of Obligation Series 2013 B 11,140 SM 5,140          215             11,625        10,465        1,320          435             18,085        11,115        23,716        
8/27/2013 Marco Island City-Florida Utility System Ref Revenue Bonds Series 2013 61,995 CO 2,530          1,255          -              -              3,160          430             5,690          1,685          6,508          
8/27/2013 Maine State Housing Authority Mortgage Purchase Bonds 2013 Series E 30,000 SM 19,060        7,110          39,825        4,245          20,660        2,505          79,545        13,860        19,185        
8/28/2013 AB Won Pat Intl Airport Auth General Revenue Bonds 2013 Series A, B & C 247,335 SM 10,320        -              1,397,170   227,060      115,735      20,190        1,523,225   247,250      915,000      
8/29/2013 NYC Housing Dev Corp Capital Fund Grant Prog Rev Bonds Series 2013 A & B-1 656,085 CO 6,200          5,245          -              -              -              -              6,200          5,245          238,321      
9/4/2013 Texas A&M University System Revenue Financing System Bonds Series 2013 D 94,365 CO -              -              -              -              18,330        -              18,330        -              202,684      
9/4/2013 New Jersey Economic Dev Auth Rutgers Univ GO Lease Rev Bonds Series 2013 237,055 SM 425             385             668,095      235,265      -              -              668,520      235,650      700,000      
9/5/2013 Grant Co Public Utility Dt #2 Electric System Rev Ref Bonds Series 2013 J 67,625 CO 4,230          4,230          -              -              -              -              4,230          4,230          111,232      
9/9/2013 Williamson Co (Leander) ISD Unlimited Tax Refunding Bonds Series 2013 A & B 204,326 CS 4,065          1,750          4,200          2,650          68,205        -              76,470        4,400          183,595      
9/10/2013 Tarrant Co-Texas Ltd Tax Refunding & Imp Bonds Series 2013 72,260 CO -              -              -              -              36,770        -              36,770        -              50,386        
9/11/2013 Alameda Co Jt Powers Auth Lease Revenue Bonds 2013 Series A 287,380 CO 4,030          1,830          -              -              21,085        -              25,115        1,830          204,495      
9/11/2013 Louisville-Jefferson Co Metro Gov Health System Revenue Bonds Series 2013 A 154,580 SM 7,700          1,775          412,265      150,205      1,680          1,680          421,645      153,660      380,000      
9/11/2013 Trinity River Authority Reg Wstwtr Sys Rev & Ref Bonds Series 2013 49,405 CO -              -              -              -              23,770        -              23,770        -              30,050        
9/12/2013 Kentucky Turnpike Authority Economic Dev Road Rev Bonds 2013 Series A 187,625 CS 800             700             3,500          300             -              -              4,300          1,000          55,679        
9/13/2013 Oklahoma City Airport Trustees Junior Lien Bonds Thirty First Series 39,615 SM -              -              39,370        33,660        -              -              39,370        33,660        100,000      
9/17/2013 Washington Fed Highway Grant Antic Rev Bonds Series 2014 C 285,915 CO -              -              7,500          1,350          -              -              7,500          1,350          148,724      
9/18/2013 Fort Worth City-Texas Comb Tax & Rev Certs of Oblig Series 2013 C 19,270 SM 3,250          1,655          17,740        6,750          9,935          6,290          30,925        14,695        35,000        
9/18/2013 NYC Housing Dev Corp Multi-Family Housing Rev Bonds 2013 Series A-1 & 2 72,020 CO 25               25               -              -              525             25               550             50               15,445        
9/20/2013 Colorado Health Facilities Auth Health Facilities Revenue Bonds Series 2013 63,675 SM 5,810          910             682,840      62,185        380             255             689,030      63,350        335,000      
9/24/2013 Rabun Co-Georgia GO Sales Tax Bonds Series 2013 8,625 SM -              -              -              -              15,835        8,625          15,835        8,625          -              
9/24/2013 Rancho Mirage Redevelopment Agcy Tax Allocation Hsg Ref Bonds Series 2013 A 23,330 SM 1,875          835             34,680        20,655        1,340          1,340          37,895        22,830        30,000        
9/26/2013 Regents of the Univ of California General Revenue Bonds 2013 Series AI & AJ 1,146,235 CO 1,300          1,300          -              -              -              -              1,300          1,300          211,678      
9/27/2013 Western Mich Univ Bd of Trustees General Revenue & Refunding Bonds Series 2013 93,345 SM 269,720      44,490        336,320      38,205        5,940          5,940          611,980      88,635        215,000      
9/27/2013 New York City-New York General Obligation Bonds 2014 Ser C, D-1, E & F, 03C 892,595 CS 2,320          2,320          -              -              -              -              2,320          2,320          161,047      
9/30/2013 King Co-Washington Sewer Revenue & Refunding Bonds 2013 Series B 74,930 SM -              -              285,080      68,115        6,795          6,795          291,875      74,910        180,000      
10/1/2013 California Municipal Fin Auth Multi-Family Housing Rev Bonds 2013 Series A 40,000 SM 500             500             -              -              42,800        39,500        43,300        40,000        -              
10/2/2013 Washington Tobacco Settlement Auth Tobacco Settlement Rev Ref Bonds Series 2013 334,700 CO -              -              -              -              54,730        -              54,730        -              250,898      
10/3/2013 Chicago City-Illinois Gen Airport Sr Lien Rev Ref Bonds Series 2013A-D 897,905 CO -              -              1,975          250             55,000        10,320        56,975        10,570        
10/4/2013 Connecticut General Obligation Bonds 2013 Series A 560,430 CS 1,150          1,150          400             -              35,000        -              36,550        1,150          144,899      
10/8/2013 Laredo City-Texas Tax Rev Certs & Pub Prop Oblig Series 2013 20,090 CO -              -              -              -              2,845          -              2,845          -              9,009          
10/8/2013 Laredo City-Texas Waterworks & Sewer Sys Rev Bonds New Series 2013 18,255 CO -              -              -              -              3,110          -              3,110          -              20,773        
10/8/2013 Oregon Dept of Transportation Highway User Tax Sr Ln Rev Bonds Series 2013 A 409,775 CO 1,420          1,420          -              -              -              -              1,420          1,420          611,079      
10/9/2013 Redlands Financing Authority Solid Waste Revenue Bonds Series 2013 A 13,500 SM 500             500             -              -              28,425        13,000        28,925        13,500        -              
10/10/2013 California Infrstr & Eco Dev Bank Refunding Revenue Bonds Series 2013 189,060 CO -              -              -              -              -              -              -              -              127,547      
10/10/2013 Tulsa Stadium Trust Revenue Refunding Bonds Series 2013 3,950 SM 245             245             2,935          2,425          520             445             3,700          3,115          40,000        
10/10/2013 Tulsa Stadium Trust Revenue Refunding Bonds Series 2013 19,355 SM 3,375          1,845          21,285        10,105        7,320          760             31,980        12,710        -              
10/11/2013 Connecticut Housing Finance Auth Housing Mortgage Fin Prog Bonds Series 2013 B- 1-4 175,385 CS 30               30               -              -              -              125             30               155             40,466        
10/11/2013 Illinois Housing Dev Authority Housing Revenue Bonds Series 2013 C 16,926 SM -              -              25,426        16,926        -              -              25,426        16,926        40,000        
10/11/2013 Wisconsin GO Refunding Bonds 13 Ser 1 & 14 Ser 1 587,065 SM 371,240      170,505      556,685      360,325      94,200        46,350        1,022,125   577,180      849,793      
10/16/2013 Hillsborough Co Aviation Auth Subordinated Revenue Ref Bonds 2013 Series A 168,865 CO -              -              -              -              23,280        -              23,280        -              
10/17/2013 Battery Park City Authority Senior Revenue Bonds Series 2013 A & B 362,785 SM 608,565      281,715      54,570        37,615        10,000        7,830          673,135      327,160      220,000      
10/17/2013 Norfolk City-Virginia GO Cap Improvement & Ref Bonds Series 2013 A 130,990 CO 800             350             -              -              -              -              800             350             18,223        
10/17/2013 Middlesex Co-New Jersey Imp Voc Tech Sch&Coll Ref Bonds Series 2013 31,230 SM 4,100          1,980          58,180        22,620        5,630          5,625          67,910        30,225        60,000        
10/17/2013 NYS Dorm Authority State Sales Tax Revenue Bonds Series 2013 A 959,795 CO 4,825          2,325          -              -              -              -              4,825          2,325          626,926      
10/17/2013 Lower Colorado River Authority (LCRA) Refunding Revenue Bonds Series 2013 187,990 CO -              -              -              -              17,000        400             17,000        400             54,468        
10/21/2013 California Various Purpose GO Bonds 186,020 SM 1,000          1,000          259,075      162,220      -              -              260,075      163,220      115,000      
10/22/2013 California Various Purp & Sch Facs GO Bonds 1,647,490 CS 9,735          8,335          18,800        3,700          250             -              28,785        12,035        1,291,728   
10/24/2013 Massachusetts Housing Fin Auth Single Family Housing Rev Bonds Series 167 50,000 CS 150             100             -              -              -              -              150             100             12,975        
10/24/2013 NYC Transitional Finance Auth Future Tax Secured Sub Bonds 2014 Ser A Sub A-1 650,000 CO 2,315          2,315          -              -              -              -              2,315          2,315          99,057        
10/24/2013 NYS Housing Fin-Mortgage Agcy Affordable Housing Revenue Bonds 2013 Series C 21,955 CO 1,220          50               -              -              -              -              1,220          50               2,244          
10/24/2013 Rhode Island & Providence Plan GO Capital Development Loan Bonds 2013 Series B 12,500 SM -              -              26,755        9,070          625             625             27,380        9,695          92,000        
10/24/2013 Rhode Island & Providence Plan GO Conso Cap Dev Loan Bonds 2013 Series A 40,650 SM 1,650          1,650          56,010        29,665        7,890          4,210          65,550        35,525        
10/24/2013 Tennessee Hsg Dev Agcy (THDA) Residential Finance Program Bonds Issue 2013-2A&B 121,300 SM 41,970        27,275        143,775      57,190        -              -              185,745      84,465        185,134      
10/25/2013 Indiana Municipal Power Agency Power Supply System Rev Bonds 2013 Series A 108,400 SM 6,250          1,105          600,585      106,225      1,600          175             608,435      107,505      270,000      
10/25/2013 New Jersey Hsg & Mtg Fin Agency Multi-Family Conduit Rev Bonds Series 2013 L 9,200 SM -              -              -              -              9,200          9,200          9,200          9,200          -              
10/29/2013 Oregon General Obligation Bonds 2013 Series L 70,985 CO -              -              -              -              15,515        -              15,515        -              34,981        
10/30/2013 Cobb Co Development Auth Student Housing Ref Revenue Bonds 2013 Sr A & Sub B 36,195 SM 6,260          2,660          34,695        15,110        16,390        13,170        57,345        30,940        75,000        
10/31/2013 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2013 E 500,000 CO 11,315        4,045          -              -              -              -              11,315        4,045          72,356        
10/31/2013 Connecticut Special Tax Obligation Bonds 2013 Series A 600,000 CS 100             100             -              -              15,000        -              15,100        100             167,596      
10/31/2013 Suffolk Judicial Facilities Agcy Lease Revenue Bonds Series 2013 69,080 SM 11,250        8,050          -              -              133,170      60,030        144,420      68,080        130,000      
11/5/2013 Hawaii GO & Refunding Bonds Series 2013 EH-EL 806,060 CO 7,650          3,800          -              -              -              -              7,650          3,800          98,662        
11/5/2013 Vermont General Obligation Bonds 2013 Series A 25,000 CO -              -              -              -              -              45               -              45               -              
11/5/2013 Massachusetts Commonwealth Transport Fund Bonds 2013 Series A 423,720 CO -              -              1,000          250             25,000        -              26,000        250             136,228      
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11/6/2013 San Diego Unified Port Dt Refunding Revenue Bonds 2013 Series A 25,475 SM 8,595          3,965          -              -              74,470        21,485        83,065        25,450        -              
11/6/2013 South Dakota Housing Dev Auth Homeownership Mortgage Bonds 2013 Series E & F 49,350 SM 11,360        7,805          79,385        27,250        1,250          1,250          91,995        36,305        75,000        
11/6/2013 Massachusetts Federal Highway GANs 2013 Series A 252,545 SM 115,450      91,185        261,985      116,105      -              -              377,435      207,290      95,000        
11/7/2013 Louisiana Transportation Auth Refunding Bonds Series 2013 A 51,530 SM 1,250          300             102,015      44,545        10,275        2,380          113,540      47,225        50,000        
11/7/2013 Tennessee State School Bond Au Higher Ed Facs Second Prog Bonds 2013 Series A 149,130 CO -              -              -              -              11,670        4,490          11,670        4,490          30,791        
11/13/2013 Virginia Transportation Board Federal Transportation Rev GANs Series 2013 A 273,390 CO 1,000          750             -              -              -              -              1,000          750             53,835        
11/13/2013 Chester Co-Pennsylvania General Obligation Bonds Series A of 2013 7,165 SM -              -              3,995          3,995          2,765          2,765          6,760          6,760          35,000        
11/13/2013 Chester Co-Pennsylvania General Obligation Bonds Series B of 2013 27,230 SM -              -              70,190        22,100        -              -              70,190        22,100        -              
11/13/2013 Northampton Co Indust Dev Auth Tax Increment Fin Rev Bonds Series of 2013 24,040 SM -              -              -              -              34,145        24,040        34,145        24,040        -              
11/13/2013 St Lucie Co Water & Sewer Dt Utility Sys Imp & Ref Rev Bonds Series 2013 21,105 CO -              -              100             100             5,460          -              5,560          100             24,795        
11/13/2013 Oregon General Obligation Bonds 2013 Series N 106,940 SM 2,200          1,895          296,270      89,135        3,280          3,110          301,750      94,140        190,000      
11/13/2013 Oregon General Obligation Bonds 2013 Series O 8,165 SM -              -              6,555          5,435          5,565          1,930          12,120        7,365          
11/14/2013 NYC Municipal Water Finance Auth Wtr & Swr Sys 2nd Gen Res Bonds 2014 Series BB 397,085 CO 1,050          1,050          -              -              -              -              1,050          1,050          122,631      
11/14/2013 Mississippi General Obligation Bonds Series 2013 A 179,940 CO -              -              2,000          300             -              -              2,000          300             150,674      
11/15/2013 Massachusetts Housing Fin Auth Housing Bonds 2013 Series E 29,520 CO 300             -              -              -              -              -              300             -              1,986          
11/15/2013 Duval Co School Board Certificates of Participation Series 2013 A 16,085 CO 500             500             350             100             4,895          -              5,745          600             2,178          
11/19/2013 Rhode Island Commerce Corp Airport Revenue Refunding Bonds 2013 Series B&C 32,755 SM 14,200        8,840          -              -              41,455        22,890        55,655        31,730        -              
11/20/2013 California Statewide Comm Dev Auth Multi-Family Housing Rev Bonds 2013 Series T 11,200 SM 250             250             -              -              11,200        10,950        11,450        11,200        -              
11/20/2013 Guam Waterworks Authority Water & Wastewater Revenue Bonds Series 2013 172,630 SM 120             120             801,675      171,890      -              -              801,795      172,010      755,000      
11/20/2013 Jefferson Co-Alabama Sr & Sub Lien Sewer Rev Warrants Series 2013- A & D 1,785,487 SM 163,075      128,465      4,375,950   1,994,700   50               50               4,539,075   2,123,215   3,200,000   
11/20/2013 Oklahoma Cap Imp Authority State Facilities Ref Rev Bonds Series 2013 C 10,370 SM -              -              -              -              4,415          4,415          4,415          4,415          -              
11/21/2013 Pasco Co SD Sales Tax Revenue Bonds Series 2013 96,715 CO -              -              -              -              4,000          -              4,000          -              40,637        
11/21/2013 Port Authority of NY & NJ Consolidated Bonds 178th-180th Series 1,500,000 CO 10,515        6,640          11,725        2,935          56,500        -              78,740        9,575          656,869      
12/3/2013 De Kalb Co-Georgia Water & Sewerage Rev Ref Bonds Series 2013 134,375 SM 90,670        33,215        359,700      91,895        5,120          5,120          455,490      130,230      241,703      
12/4/2013 Arizona School Facilities Board Ref Certificates of Participation Series 2013 A-1 & 2 79,550 CO -              -              -              -              8,900          -              8,900          -              17,022        
12/5/2013 Dallas ISD Ltd Tax Qualified Sch Cons Notes Series 2013 143,340 CO 1,250          250             750             2,750          30,000        -              32,000        3,000          228,555      
12/5/2013 Delaware River Port Auth of PA NJ Revenue Bonds Series of 2013 476,585 SM 1,850          1,250          831,700      453,950      -              -              833,550      455,200      354,775      
12/5/2013 Lake St Clair Clean Wtr Drain Dt Drainage District Refunding Bonds Series 2013 13,725 SM 2,335          1,865          -              -              36,650        10,775        38,985        12,640        -              
12/5/2013 Polk Co-Florida Utility System Rev & Ref Bonds Series 2013 53,630 CO -              -              -              -              -              -              -              -              -              
12/5/2013 NY Tobacco Settlement Fin Corp Asset-Backed Revenue Bonds Series 2013 A & B 1,225,745 SM 966,745      435,445      4,256,645   622,830      -              -              5,223,390   1,058,275   1,677,629   
12/5/2013 Palm Beach Town-Florida Public Improvement Rev Bonds Series 2013 55,590 SM 750             750             -              -              125,200      53,995        125,950      54,745        -              
12/5/2013 Ventura Co Pub Financing Auth Lease Revenue Bonds Series 2013 B 34,100 SM 22,130        4,645          -              -              111,625      28,465        133,755      33,110        -              
12/10/2013 De Kalb Co-Georgia GO Refunding Bonds Series 2013 52,445 SM 250             250             88,360        44,765        2,335          2,335          90,945        47,350        57,271        
12/10/2013 NYC Housing Dev Corp Multi-Family Housing Rev Bonds 2013 Series E-1-A&B 253,745 CO 2,620          1,945          -              -              -              -              2,620          1,945          41,503        
12/11/2013 New Jersey Educational Facs Au Revenue Bonds Series 2013 A 24,950 SM 1,610          660             -              -              74,965        24,290        76,575        24,950        -              
12/11/2013 Washington Econ Dev Fin Auth Lease Revenue Refunding Bonds Series 2013 28,995 CO -              -              -              -              10,890        -              10,890        -              16,470        
12/12/2013 Los Angeles Co Redev Ref Auth Tax Allocation Rev Ref Bonds Series 2013 A 31,650 CO -              -              -              -              2,300          -              2,300          -              
12/12/2013 Florida Housing Finance Corp Homeowner Mortgage Rev Bonds 2013 Series C 50,000 SM 6,585          5,825          85,300        755             915             915             92,800        7,495          104,113      
12/12/2013 Kentucky Pub Trans Infras Auth First Tier Toll Revenue Bonds Series 2013 A 701,715 SM 71,910        25,910        2,825,645   723,295      -              -              2,897,555   749,205      1,853,533   
12/12/2013 Kentucky Pub Trans Infras Auth Subordinate Toll Revenue BANs Series 2013 B 26,155 SM 5,250          4,250          28,060        13,575        -              -              33,310        17,825        
12/12/2013 NYS Thruway Authority Gen Rev Jr Indebtendess Oblig Series 2013 A 1,600,000 SM 480,700      274,665      3,724,470   1,216,570   -              -              4,205,170   1,491,235   3,411,302   
12/12/2013 New York City-New York General Obligation Bonds 2014 Series G & H 800,050 CS 2,010          2,010          -              -              -              -              2,010          2,010          103,687      
12/12/2013 Vermont Municipal Bond Bank Refunding Bonds 2014 Series 1 & 2 47,760 SM 3,500          300             -              -              171,040      40,395        174,540      40,695        -              
12/16/2013 Home Forward Multi-Family Housing Rev Bonds Series 2013 8,900 SM 8,900          3,000          -              -              17,800        5,900          26,700        8,900          -              
12/18/2013 Los Angeles Co Redev Ref Auth Tax Allocation Revenue Ref Bonds Series 2013 D E & F 91,367 CO -              -              2,325          -              250             275             2,575          275             
12/18/2013 Essex Co Improvement Authority Proj Consolidation Revenue Bonds Series 2013 52,540 CO -              -              -              -              -              11,300        -              11,300        33,951        
1/8/2014 Massachusetts Dev Finance Agcy Revenue Bonds Series 2014 A 50,835 CO -              -              500             100             -              -              500             100             40,585        
1/8/2014 Santa Cruz Co Redev Successor Agcy Tax Allocation Refunding Bonds 2014 Series 38,880 SM 20,970        5,630          -              -              134,195      33,250        155,165      38,880        -              
1/14/2014 Goleta Water Dt Ref Rev Certs of Participation Series 2014 A 19,050 SM 16,780        2,510          -              -              96,135        16,540        112,915      19,050        -              
1/14/2014 Arizona Reg Pub Transport Auth Transport Excise Tax Rev Bonds Series 2014 115,000 CO 5,500          2,750          750             145             14,750        950             21,000        3,845          25,825        
1/15/2014 Idaho Housing & Fin Assoc Grant & Rev Anticipation Bonds 2014 Series A 75,145 SM 190,070      39,720        107,105      22,565        -              -              297,175      62,285        10,000        
1/15/2014 Sacramento City USD GO Refunding Bonds Series 2014 44,535 SM 14,800        5,155          -              -              88,900        39,380        103,700      44,535        -              
1/16/2014 Jacksonville Electric Authority Electric System & Sub Rev Bonds Series Three & 2014A 287,920 CO -              -              3,200          100             12,000        -              15,200        100             42,433        
1/16/2014 Sacramento City Sch Jt Powers Fin Au Lease Revenue Refunding Bonds 2014 Series A 44,825 SM 13,385        2,905          -              -              149,890      41,920        163,275      44,825        -              
1/16/2014 Village Community Dev Dt #10 Special Assessment Rev Bonds Series 2014 68,615 SM 21,500        21,000        -              -              156,140      45,615        177,640      66,615        -              
1/17/2014 NYC Transitional Finance Auth Future Tax Secured Sub&Ref Bonds 2014 Subser B-1 & C 855,000 CO 2,295          2,295          -              -              -              -              2,295          2,295          170,786      
1/22/2014 Port Authority of NY & NJ Consolidated Bonds 181st & 182nd Series 1,000,000 CO -              -              -              -              -              250             -              250             350,000      
1/23/2014 Assoc of Bay Area Govt (ABAG) Revenue Bonds Series 2014 A 160,005 CO 825             570             -              -              5,000          -              5,825          570             123,456      
1/23/2014 California Infrstr & Eco Dev Bank Infra State Revolv Fund Rev Bonds Series 2014 A 95,960 CO 3,170          1,505          -              -              -              -              3,170          1,505          6,752          
1/23/2014 Williamson Co (Leander) ISD Unlimited Tax Sch Building Bonds Series 2014 A,B & C 204,664 CS 280             280             11,750        2,450          98,690        50,000        110,720      52,730        137,321      
1/23/2014 New Jersey Hsg & Mtg Fin Agency Multi-Family Conduit Rev Bonds Series 2014 G 11,510 SM -              -              -              -              21,615        10,830        21,615        10,830        -              
1/28/2014 NYC Municipal Water Finance Auth Wtr Swr Sys 2nd Gen Res Rev Bonds 2014 Ser CC 1 & 2 351,240 CS 895             895             300             300             -              -              1,195          1,195          104,044      
1/28/2014 Minnesota St Gen Fund Appropriation Bonds Series 2014 A 391,785 CO 1,000          1,000          250             -              16,250        9,060          17,500        10,060        78,899        
1/28/2014 Washington State Hsg Fin Comm Multi-Family Housing Rev Bonds Series 2014 6,700 SM 6,700          -              -              -              6,950          6,675          13,650        6,675          -              
1/29/2014 Irving City-Texas Hotel Occupancy Tax Rev Bonds Series 2014 B 39,655 SM 5,750          1,000          95,690        32,200        6,620          1,655          108,060      34,855        111,420      
1/29/2014 Irving City-Texas Hotel Occupancy Tax Rev Ref Bonds Series 2014 A 24,660 SM 650             450             13,850        11,565        15               15               14,515        12,030        
1/29/2014 Maine State Housing Authority Mortgage Purchase Bonds 2014 Series A-1 & A-2 51,585 CO 5,560          2,245          -              -              -              -              5,560          2,245          9,338          
1/30/2014 Philadelphia City-Pennsylvania GO Refunding Bonds Series 2014 A 154,275 SM 120,990      29,385        203,470      111,920      1,285          1,285          325,745      142,590      310,000      
1/30/2014 Triborough Bridge & Tunnel Auth General Revenue Bonds Series 2014 A 250,000 CO 7,965          5,155          100             70               -              -              8,065          5,225          40,920        
2/5/2014 San Diego Regional Airport Auth Senior Special Facs Revenue Bonds Series 2014 B 275,895 CO 500             -              2,000          -              -              -              2,500          -              71,266        
2/5/2014 Univ of Massachusetts Bldg Au Project Revenue Bonds Senior Series 2014-1 & 2 307,975 CO 425             -              3,000          1,000          40,000        -              43,425        1,000          510,637      
2/6/2014 Cherokee Co School System General Obligation Bonds Series 2014 A & B 81,315 SM 200             200             -              -              145,920      80,800        146,120      81,000        -              
2/6/2014 Middlesex Co-New Jersey GO Improvement Refunding Bonds Series 2014 A & B 35,950 SM 500             500             67,095        34,785        455             455             68,050        35,740        95,000        
2/6/2014 Illinois General Obligation Bonds Series of Feb 2014 1,025,000 SM 86,830        30,155        5,246,470   921,320      46,000        45,000        5,379,300   996,475      2,405,556   
2/10/2014 Alameda Co Transportation Comm Sales Tax Revenue Bonds Series 2014 137,145 SM 43,975        10,425        597,730      126,220      -              -              641,705      136,645      95,000        
2/12/2014 Dallas & Fort Worth Cities-Texas Joint Revenue Refunding Bonds Series 2014 A 201,515 SM -              -              573,530      196,940      540             540             574,070      197,480      295,000      
2/12/2014 Polk Co-Florida Utility System Revenue Ref Bonds Series 2014 B 16,070 SM 750             200             30,075        13,250        750             500             31,575        13,950        65,000        
2/12/2014 Polk Co-Florida Utility System Revenue Ref Bonds Series 2014 A 5,905 SM -              -              -              -              5,900          5,900          5,900          5,900          
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2/12/2014 Utah Charter School Fin Auth Charter School Revenue Ref Bonds Series 2014 10,670 SM 200             200             1,000          1,000          5,795          1,155          6,995          2,355          30,000        
2/13/2014 El Dorado Irrigation Dt Refunding Revenue Bonds Series 2014 A 121,190 SM 10,625        3,865          -              -              431,565      115,825      442,190      119,690      -              
2/19/2014 Georgia Housing Finance Authority Single Family Mortgage Bonds 2014 Ser A 156,110 SM 70,945        53,120        246,080      63,370        9,940          7,885          326,965      124,375      190,000      
2/19/2014 Louisiana State Highway Imp Revenue Bonds Sereis 2014 A 198,135 SM 26,475        125             1,432,135   183,415      3,370          3,370          1,461,980   186,910      170,000      
2/21/2014 Metropolitan Transport Auth (MTA) Transportation Rev & Ref Bonds Series 2014 A- 1 & 2 400,000 CO 13,905        13,330        3,285          35               -              -              17,190        13,365        35,323        
2/26/2014 Massachusetts Housing Fin Agcy Single Family Housing Rev Bonds Series 168, 169, 170 65,000 CS 1,340          960             630             130             -              -              1,970          1,090          5,569          
2/27/2014 New Jersey Hsg & Mtg Fin Agency Multi-Family Conduit Rev Bonds Series 2014 A 26,000 SM 26,000        4,000          -              -              156,000      22,000        182,000      26,000        -              
2/28/2014 New Jersey Economic Development Authority Special Facility Revenue Bonds Series 2000 176,995 SM 10,000        -              847,750      176,695      -              -              857,750      176,695      615,000      
3/5/2014 Kentucky Asset/Liability Comm Fed Hway Trust & Ref Fund Bonds 2014 First Ser A & B 171,940 CO 4,530          3,380          -              -              -              -              4,530          3,380          
3/6/2014 Orange Co (Anaheim) CSD GO Refunding Bonds 2014 Series A 5,375 SM -              -              -              -              8,910          5,425          8,910          5,425          -              
3/6/2014 Orange Co (Anaheim) CSD GO Refunding Bonds 2014 Series B 45,710 SM 7,920          2,000          -              -              137,475      43,360        145,395      45,360        
3/6/2014 Jacksonville Electric Authority Bulk Power Supply Sys Rev Bonds Series 2014 A 72,460 CO 80               80               200             200             3,725          -              4,005          280             
3/6/2014 Bexar Co (Northside) ISD Unlimited Tax Refunding Bonds Series 2014 74,175 CO -              -              5,875          5,885          33,175        -              39,050        5,885          70,574        
3/6/2014 New York City-New York General Obligation Bonds 2014 Ser I Sub I-1 650,000 SM 119,745      100,515      303,165      296,260      115,400      116,095      538,310      512,870      680,000      
3/6/2014 New York City-New York General Obligation Bonds Ser A Subseries A-6 46,040 SM 825             825             1,150          1,150          26,000        29,060        27,975        31,035        110,000      
3/7/2014 Texas Transportation Commission State Highway Fd Rev & Ref Bonds Series 2014-A 1,157,795 CO 230             -              -              -              -              -              230             -              1,360,308   
3/7/2014 Edmond Public Works Authority Sales Tax Util Sys Rev Ref Bonds Series 2014 22,730 SM 7,230          420             33,260        9,215          20,980        11,210        61,470        20,845        8,000          
3/12/2014 California GO Various Purpose & Ref Bonds 1,807,455 CO 47,100        33,240        5,525          800             10,000        500             62,625        34,540        190,309      
3/13/2014 Houston City-Texas First Lien Revenue Ref Bonds Series 2014 B 605,195 CO -              -              20,500        8,000          131,800      -              152,300      8,000          229,984      
3/13/2014 NYS Dorm Authority State Personal Inc Tax Rev Bonds Series 2014 A 785,555 SM 110,845      71,825        1,951,045   656,625      -              -              2,061,890   728,450      923,342      
3/14/2014 Connecticut General Obligation Bonds 2014 Series A-1-4 353,000 CO 2,025          1,865          -              -              -              -              2,025          1,865          94,627        
3/17/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 1 2,980 SM 2,980          2,980          -              -              -              -              2,980          2,980          -              
3/18/2014 San Bernardino Co Trans Auth Sales Tax Revenue Bonds 2014 Series A 110,135 SM 104,805      29,740        82,060        77,455        19,545        -              206,410      107,195      75,000        
3/18/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 1 8,715 SM 8,715          8,715          -              -              -              -              8,715          8,715          
3/19/2014 Orange Co School Board Certificates of Participation Series 2014 A 63,840 CO -              -              -              -              5,000          -              5,000          -              
3/19/2014 Temple City-Texas Utility System Revenue Bonds Series 2014 12,990 CO 170             100             4,565          -              5,225          70               9,960          170             
3/19/2014 NYS Environmental Facs Corp St Clean & Drink Wtr Rev Bonds Series 2014 A 347,385 CO 1,010          1,010          -              -              24,000        -              25,010        1,010          
3/19/2014 Connecticut Hlth & Ed Facs Auth Revenue Bonds Series E 83,790 SM 5,865          1,890          137,940      74,865        4,080          3,080          147,885      79,835        290,000      
3/19/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 1 3,645 SM 3,645          3,645          -              -              -              -              3,645          3,645          
3/20/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 1 255 SM 255             255             -              -              -              -              255             255             
3/21/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 1 1,220 SM 1,220          1,220          -              -              -              -              1,220          1,220          
3/24/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 1 10,675 SM 10,045        10,045        -              -              -              -              10,045        10,045        
3/25/2014 Anaheim Public Finance Auth Lease Revenue Bonds 2014 Series A 257,550 SM 106,880      49,700        285,035      167,530      -              -              391,915      217,230      310,000      
3/25/2014 Anaheim Public Finance Auth Lease Revenue Bonds 2014 Series B 7,480 SM -              -              -              -              7,480          7,480          7,480          7,480          
3/25/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 2 2,510 SM 2,510          2,510          -              -              -              -              2,510          2,510          
3/26/2014 Chesapeake City-Virginia GO Public Improvement Ref Bonds Series 2014 A&B 23,285 CO -              -              -              -              3,690          -              3,690          -              12,710        
3/26/2014 Connecticut Housing Finance Auth Housing Mortgage Finance Bonds 2014 Ser A Sub A1&2 100,000 CO 5,350          2,705          350             100             225             225             5,925          3,030          12,836        
3/26/2014 NYC Municipal Water Finance Auth Wtr Swr Sys 2nd Gen Res Rev Bonds 2014 Series DD 547,850 CS 4,655          4,020          2,795          2,795          -              -              7,450          6,815          156,670      
3/26/2014 Oklahoma Cap Imp Authority State Facilities Ref Rev Bonds Series 2014 A 220,725 SM 16,725        4,850          2,227,550   170,715      30,785        25,845        2,275,060   201,410      280,000      
3/26/2014 California St Public Works Board Lease Revenue Bonds 2014 Series A 794,710 CO 17,345        14,420        2,000          730             -              -              19,345        15,150        245,970      
3/26/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 2 1,705 SM 1,705          1,705          -              -              -              -              1,705          1,705          
3/27/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 2 13,200 SM 13,200        13,200        -              -              -              -              13,200        13,200        
3/28/2014 Orlando City-Florida Revenue Bonds Series 2014 A 236,290 CO 500             500             2,000          1,325          24,420        -              26,920        1,825          137,531      
3/28/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 2 1,910 SM 40               40               -              -              1,870          1,870          1,910          1,910          
4/1/2014 Univ of Texas Sys Bd of Regents Revenue Financing System Bonds Series 2014 A 259,135 CO 1,800          1,550          -              -              27,395        4,170          29,195        5,720          
4/1/2014 Louisiana Gov Env & Comm Dev Subordinate Lien Revenue Bonds Series 2014 A 209,785 CS -              -              6,050          300             29,000        -              35,050        300             376,230      
4/2/2014 Michigan Strategic Fund Ltd Obligation Revenue Bonds Series 2014 82,685 SM 1,950          1,100          327,450      76,925        1,940          1,940          331,340      79,965        178,898      
4/3/2014 Suffolk Co-New York Refunding Serial Bonds Series 2014 68,015 SM 5,675          3,075          112,330      58,805        4,130          4,130          122,135      66,010        70,000        
4/3/2014 Regents of the Univ of California General Revenue Bonds 2014 Series AM 559,150 CO 9,195          2,595          6,250          100             10,000        -              25,445        2,695          122,871      
4/3/2014 Regents of the Univ of California General Revenue Bonds 2014 Series AN 411,235 CO -              -              250             -              -              -              250             -              72,330        
4/8/2014 California Housing Finance Agcy Multi-Family Hsg Rev Bonds III 2014 Series A 38,915 SM 34,330        8,575          -              -              86,885        29,730        121,215      38,305        -              
4/8/2014 South Dakota Housing Dev Auth Homeownership Mortgage Bonds 2014 Series A, B & C 46,495 CO 1,675          620             -              -              -              -              1,675          620             22,410        
4/9/2014 Energy Northwest Revenue & Ref Bonds Series 2014 A 543,710 CS 5,675          1,900          13,900        -              97,500        42,535        117,075      44,435        
4/9/2014 Energy Northwest Electric Revenue & Ref Bonds Series 2014 B 90,545 CS -              -              3,400          3,000          2,900          2,070          6,300          5,070          -              
4/9/2014 Harris Co Metro Trans Auth Sales & Use Tax Contractual Oblig Series 2014 130,605 CO 400             400             55,145        1,000          16,000        -              71,545        1,400          48,588        
4/9/2014 NYC Transitional Finance Auth Future Tax Secured Sub Bonds 2014 Ser D Sub D-1 650,000 CO 6,615          6,370          15               15               -              -              6,630          6,385          208,157      
4/10/2014 Seattle Museum Dev Auth Special Oblig Refunding Bonds Series 2014 44,375 SM 3,500          775             -              -              82,155        40,175        85,655        40,950        -              
4/10/2014 Williamson Co-Texas Unlimited Tax Road Bonds Series 2014 91,750 SM 4,505          215             254,540      89,535        1,000          1,000          260,045      90,750        175,000      
4/11/2014 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2014 B 500,000 CO 1,860          1,065          150             100             -              -              2,010          1,165          96,039        
4/14/2014 Massachusetts General Obligation Bonds 2014 Series 3 31,265 SM 30,315        30,315        -              -              -              -              30,315        30,315        
4/15/2014 Massachusetts General Obligation Bonds 2014 Series 3 800 SM 800             800             -              -              -              -              800             800             
4/16/2014 Massachusetts Bay Transport Auth Senior Sales Tax Bonds 2014 Series A 200,000 CO -              -              -              -              31,000        -              31,000        -              7,313          
4/16/2014 Massachusetts General Obligation Bonds 2014 Series 3 20 SM 20               20               -              -              -              -              20               20               
4/21/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 4 2,775 SM 2,625          2,625          -              -              -              -              2,625          2,625          
4/22/2014 Midtown Miami Comm Dev Dt Special Assess Rev & Ref Bonds Series 2014 A & B 91,845 SM -              -              -              -              434,930      45,920        434,930      45,920        -              
4/22/2014 Oregon General Obligation Bonds 2014 Series A&B 55,175 CO 880             355             -              -              7,000          -              7,880          355             
4/22/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 4 2,050 SM 2,050          2,050          -              -              -              -              2,050          2,050          
4/23/2014 Arizona Board of Regents Revenue & Refunding Bonds Series 2014 67,260 SM 10,020        2,150          267,610      62,395        6,270          2,070          283,900      66,615        55,000        
4/23/2014 Florida Housing Finance Corp Homeowner Mortgage Rev Bonds 2014 Series A 21,070 CO -              -              -              -              -              -              -              -              
4/23/2014 Florida Housing Finance Corp Homeowner Mortgage Rev Bonds 2013 Series B 50,000 CO 1,775          780             200             200             4,615          25               6,590          1,005          
4/23/2014 New Jersey Economic Dev Auth School Facilities Con & Ref Bonds 2014 Series PP & RR 613,845 CO -              -              850             100             52,500        2,245          53,350        2,345          
4/23/2014 New Jersey Economic Dev Auth School Facilities Con Ref Bonds 2014 Series QQ 615,465 CO -              -              -              -              90,000        -              90,000        -              
4/23/2014 Tennessee Hsg Dev Agcy (THDA) Residential Finance Prog Bonds Issue 2014-1A, B & C 150,000 CO 3,350          725             -              -              8,245          -              11,595        725             -              
4/23/2014 Massachusetts GO Consolidated Loan Bonds 2014 Series 4 3,390 SM 3,390          3,390          -              -              -              -              3,390          3,390          
4/24/2014 Long Beach City-California Harbor Revenue Refunding Bonds Series 2014 A & B 59,035 SM 15,795        2,125          225,995      44,120        12,775        12,775        254,565      59,020        40,000        
4/24/2014 Missouri Hlth & Ed Facs Authority Health Facilities Revenue Bonds Series 2014 A 236,570 CO -              -              11,500        500             250             150             11,750        650             
4/24/2014 NYC Housing Dev Corp Multi-Family Housing Rev Bonds 2014 Series A & F 41,460 CO 1,235          1,010          -              -              -              615             1,235          1,625          
4/24/2014 Rhode Island & Providence Plan GO Consolidated Cap Dev Ref Loan 2014 Series A 78,700 CO -              -              -              -              20,000        2,565          20,000        2,565          



Citi’s Negotiated Senior and Co-Managed Transactions (2012-Present)

Deal
Award Date Issuer Issue Description Series Size (M) Role Orders Allots Orders Allots Orders Allots Orders Allots Desi ($)

Retail Priority Member Total

4/24/2014 Texas Public Finance Authority Unemploy Comp Oblig Assess Bonds Series 2014 A & B 709,785 CO 500             -              1,500          500             30,000        -              32,000        500             
4/29/2014 Bexar Co (North East) ISD Refunding Bonds Series 2014 A 121,735 SM 1,000          -              202,120      66,370        42,405        36,310        245,525      102,680      185,000      
4/30/2014 California Educational Facs Auth Revenue Bonds Series U-6 278,980 CO -              -              -              -              5,000          -              5,000          -              
4/30/2014 Lubbock City-Texas Elc Light & Power Sys Rev Bonds Series 2014 16,245 SM -              -              55,675        15,320        25,735        925             81,410        16,245        40,000        
4/30/2014 Lubbock City-Texas GO Ref & Wtrwrks Sys Rev Bonds Series 2014 107,820 CO -              -              55,675        15,320        25,735        925             24,810        -              

Source:  Deal Experience and Orders & Allottments are provided by IPREO.  Designations are from Citi's internal systems.
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5.  Appendix – Citi’s Senior Managed Floating Rate Note Transactions (2012-Present) 



Citi’s Senior Managed Floating Rate Note Transactions (2012-Present)

Issuer Serial / Put Issue Date Maturity Date Initial Term Index Coefficient Spread Par Amount
Mass GO Serial 1/18/2012 9/1/2012 0.5 SIFMA 100.00% -0.03% 65,205,000
Mass GO Serial 1/18/2012 2/1/2013 1.0 SIFMA 100.00% -0.02% 35,000,000
Mass GO Serial 1/18/2012 9/1/2013 1.5 SIFMA 100.00% 0.13% 31,125,000
Mass GO Serial 1/18/2012 2/1/2014 2.0 SIFMA 100.00% 0.25% 35,000,000
Mass GO Serial 1/18/2012 9/1/2014 2.5 SIFMA 100.00% 0.38% 77,615,000
Mass GO Serial 1/18/2012 2/1/2015 3.0 SIFMA 100.00% 0.40% 35,000,000
Mass GO Serial 1/18/2012 9/1/2015 3.5 SIFMA 100.00% 0.45% 97,165,000
Mass GO Serial 1/18/2012 2/1/2016 4.0 SIFMA 100.00% 0.48% 66,145,000
Mass GO Serial 1/18/2012 9/1/2016 4.5 SIFMA 100.00% 0.52% 20,595,000
Kaiser Permanente Hard Put 4/3/2012 5/1/2017 5.0 SIFMA 100.00% 0.95% 100,000,000
Harris County Toll Road Serial 7/25/2012 8/15/2015 3.0 SIFMA 100.00% 0.43% 16,500,000
Harris County Toll Road Soft Put 7/25/2012 8/15/2015 3.0 SIFMA 100.00% 0.59% 109,500,000
Harris County Toll Road Serial 7/25/2012 8/15/2016 4.0 SIFMA 100.00% 0.53% 4,000,000
Harris County Toll Road Soft Put 7/25/2012 8/15/2016 4.0 SIFMA 100.00% 0.64% 30,000,000
Harris County Toll Road Serial 7/25/2012 8/15/2017 5.0 SIFMA 100.00% 0.63% 19,290,000
Harris County Toll Road Serial 7/25/2012 8/15/2018 6.0 SIFMA 100.00% 0.78% 20,625,000
Connecticut GO Serial 3/6/2013 3/1/2014 1.0 SIFMA 100.00% -0.01% 20,000,000
Connecticut GO Serial 3/6/2013 3/1/2015 2.0 SIFMA 100.00% 0.14% 20,000,000
Connecticut GO Serial 3/6/2013 3/1/2016 3.0 SIFMA 100.00% 0.23% 20,000,000
Connecticut GO Serial 3/6/2013 3/1/2017 4.0 SIFMA 100.00% 0.34% 20,000,000
Connecticut GO Serial 3/6/2013 3/1/2018 5.0 SIFMA 100.00% 0.42% 20,000,000
Connecticut GO Serial 3/6/2013 3/1/2019 6.0 SIFMA 100.00% 0.55% 17,950,000
Connecticut GO Serial 3/6/2013 3/1/2020 7.0 SIFMA 100.00% 0.65% 39,125,000
Connecticut GO Serial 3/6/2013 3/1/2021 8.0 SIFMA 100.00% 0.75% 19,055,000
Connecticut GO Serial 3/6/2013 3/1/2022 9.0 SIFMA 100.00% 0.85% 19,165,000
Connecticut GO Serial 3/6/2013 3/1/2023 10.0 SIFMA 100.00% 0.90% 12,020,000
Connecticut GO Serial 3/6/2013 3/1/2024 11.0 SIFMA 100.00% 0.95% 17,255,000
Connecticut GO Serial 3/6/2013 3/1/2025 12.0 SIFMA 100.00% 0.99% 20,000,000
NJ Turnpike Authority Soft Put 4/16/2013 1/1/2016 2.5 SIFMA 100.00% 0.53% 72,350,000
NJ Turnpike Authority Soft Put 4/16/2013 1/1/2016 2.5 SIFMA 100.00% 0.53% 48,235,000
NJ Turnpike Authority Serial 4/16/2013 1/1/2017 3.5 SIFMA 100.00% 0.48% 129,500,000
NJ Turnpike Authority Soft Put 4/16/2013 1/1/2017 3.5 SIFMA 100.00% 0.62% 75,025,000
NJ Turnpike Authority Soft Put 4/16/2013 1/1/2017 3.5 SIFMA 100.00% 0.62% 50,015,000
NJ Turnpike Authority Serial 4/16/2013 1/1/2018 4.5 SIFMA 100.00% 0.55% 141,500,000
NJ Turnpike Authority Soft Put 4/16/2013 1/1/2018 4.5 SIFMA 100.00% 0.68% 77,625,000
NJ Turnpike Authority Soft Put 4/16/2013 1/1/2018 4.5 SIFMA 100.00% 0.68% 51,750,000
East Baton Rouge Sewer Comm Hard Put 5/1/2013 8/1/2018 5.5 1ML 70.00% 0.70% 92,500,000
Total $1,745,835,000

Source:  Citi's Internal Records.
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6.  Appendix – Citi’s Affirmative Action Policy 



 
 

It is Citi's1 policy to ensure equal employment opportunity for all persons regardless of race, gender, gender 
identity or expression, color, creed, religion, national origin, nationality, citizenship, age, disability, genetic 
information, marital status, (including domestic partnerships and civil unions as defined and recognized by 
applicable law), sexual orientation, culture, ancestry, veteran's status, socioeconomic status or other legally 
protected personal characteristic.  This policy applies to all employment practices including (but not limited to) 
recruiting, hiring, promoting, and training.  

Our commitment to equal employment opportunity includes the development and implementation of an 
Affirmative Action Program consistent with federal, state, and local employment laws, ordinances, and 
implementing regulations. The responsibility for achievement of affirmative action goals and objectives is 
assigned to business executives and, in turn, to department managers. The primary responsibility for 
developing and monitoring the Affirmative Action Program is assigned to the Human Resources director. The 
progress of our Affirmative Action efforts is regularly reviewed with senior management. 

It is Citi's policy to maintain a working environment free of harassment or intimidation based on race, gender, 
gender identity or expression, color, creed, religion, national origin, nationality, citizenship, age, disability, 
genetic information, marital status, (including domestic partnerships and civil unions as defined and recognized 
by applicable law), sexual orientation, culture, ancestry, veteran's status, socioeconomic status or other legally 
protected personal characteristic. Sexual harassment, verbal or implicit, or any other type of harassment or 
intimidation is a violation of policy and will be dealt with in accordance with existing corrective action 
procedures. 

All newly hired and current employees are invited to self-identify if they believe themselves to be covered by 
the Rehabilitation Act of 1973 or the Vietnam Era Veterans Readjustment Assistance Act of 1974. The 
Affirmative Action Plans for individuals with disabilities and covered veterans are available for review in the 
local Human Resources department during normal business hours. 

1  "Citi," as used in this policy statement, refers to Citigroup Inc. and its subsidiaries and their affiliates 
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7.  Appendix – Signed Attachment D 
 

 





 
Presentation Disclaimer 
In any instance where distribution of this communication is subject to the rules of the US Commodity Futures 
Trading Commission (“CFTC”), this communication constitutes an invitation to consider entering into a 
derivatives transaction under U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding 
offer to buy/sell any financial instrument. 
This presentation has been prepared by individual personnel of Citigroup Global Markets Inc., Citigroup Global Markets 
Limited or their subsidiaries or affiliates (collectively, “Citi”). Such employees are not research analysts and are not subject 
to SEC or FSA rules designed to promote the independence of research and research analysts and accordingly may 
receive compensation related to securities or products to which these materials relate. These materials may contain 
general market commentary and excerpts of research; however they are not intended to constitute investment research, a 
research recommendation, research analysis or a research report for purposes of such rules. 
In connection with any proposed transaction, Citi will be acting solely as a principal and not as your agent, 
advisor, account manager or fiduciary. Citi has not assumed a fiduciary responsibility with respect to the 
proposed transaction, and nothing in this or in any prior relationship between you and Citi will be deemed to 
create an advisory, fiduciary or agency relationship between us in respect of a proposed transaction. You should 
consider carefully whether you would like to engage an independent advisor to represent or otherwise advise 
you in connection with any proposed transaction, if you have not already done so. 
Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in 
separate definitive written agreements. This presentation is not a commitment to lend, syndicate a financing, underwrite or 
purchase securities, or commit capital nor does it obligate us to enter into such a commitment. By accepting this 
presentation, subject to applicable law or regulation, you agree to keep confidential the existence of and proposed terms 
for any contemplated transaction. 
The provision of information in this presentation is not based on your individual circumstances and should not be relied 
upon as an assessment of suitability for you of a particular product or transaction. Even if Citi possesses information as to 
your objectives in relation to any transaction, series of transactions or trading strategy, this will not be deemed sufficient 
for any assessment of suitability for you of any transaction, series of transactions or trading strategy. 
This presentation is provided for information purposes and is intended for your use only. Except in those jurisdictions 
where it is impermissible to make such a statement, Citi hereby informs you that this presentation should not be 
considered as an offer to sell or the solicitation of an offer to purchase any securities or other financial products. This 
presentation does not constitute investment advice and does not purport to identify all risks or material considerations 
which should be considered when undertaking a transaction. Citi makes no recommendation as to the suitability of any of 
the products or transactions mentioned. Any trading or investment decisions you take are in reliance on your own analysis 
and judgment and/or that of your advisors and not in reliance on us. 
Certain transactions, including those involving swaps and options, give rise to substantial risk including the potential loss 
of the principal amount invested, and are not suitable for all investors. Citi does not provide investment, accounting, tax, 
financial or legal advice; however, you should be aware that any proposed indicative transaction could have accounting, 
tax, legal or other implications that should be discussed with your independent advisors. Therefore, prior to entering into 
any transaction, you should determine, without reliance on Citi, the economic risks or merits, as well as the legal, tax and 
accounting characteristics and consequences of the transaction and that you are able to assume these risks. By 
acceptance of these materials, you and Citi hereby agree that from the commencement of discussions with respect to any 
transaction, and notwithstanding any other provision in this presentation, Citi hereby confirms that no participant in any 
transaction shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such transaction. 
This presentation is not intended to forecast or predict future events. Past performance is not a guarantee or indication of 
future results. Any estimates and opinions included herein constitute Citi’s judgment as of the date hereof and are subject 
to change without any notice.  
This presentation may contain "forward-looking" information. Such information may include, but not be limited to, 
projections, forecasts or estimates of cash flows, yields or return, scenario analyses and proposed or expected portfolio 
composition. Any forward-looking information is based upon certain assumptions about future events or conditions and is 
intended only to illustrate hypothetical results under those assumptions (not all of which are specified herein or can be 
ascertained at this time). It does not represent actual termination or unwind prices that may be available to you. Actual 
events or conditions are unlikely to be consistent with, and may differ significantly from, those assumed. Illustrative 
performance results may be based on mathematical models that calculate those results by using inputs that are based on 
assumptions about a variety of future conditions and events and not all relevant events or conditions may have been 
considered in developing such assumptions. Accordingly, actual results may vary and the variations may be substantial. 
The products or securities identified in any of the illustrative calculations presented herein may therefore not perform as 
described and actual performance may differ, and may differ substantially, from those illustrated in this material. When 
evaluating any forward looking information you should understand the assumptions used and, together with your 
independent advisors, consider whether they are appropriate for your purposes. 



 
Any securities or other financial products described herein may be subject to fluctuations of their mark-to market price or 
value. Such fluctuations may be substantial, depending on the type of securities or other financial products and the 
financial environment. In addition certain securities described in the presentation may provide for payments linked to or 
derived from prices or yields of one or more securities or other instruments or foreign currencies, and such provisions may 
result in negative fluctuations in the value of and the amounts payable with respect to such securities prior to or at 
redemption. You should consider the implication of such fluctuation with your independent accounting, tax and risk 
advisors. 
Citi shall have no liability to you, the user or to third parties, for the quality, accuracy, timeliness, continued availability or 
completeness of the data nor for any special, direct, indirect, incidental or consequential loss or damage which may be 
experienced because of the use of the information in this presentation or otherwise arising in connection with this 
presentation, provided that this exclusion of liability shall not exclude or limit any liability under any law or regulation 
applicable to Citi that may not be excluded or restricted. These materials are intended for distribution solely to customers 
of Citi in jurisdictions where such distribution is permitted. The information contained herein is proprietary information of 
Citi and may not be reproduced or otherwise disseminated in whole or in part without Citi’s prior written consent. 
Citi often acts as (i) a market maker; (ii) an issuer of financial instruments and other products; and (iii) trades as principal 
in many different financial instruments and other products, and can be expected to perform or seek to perform investment 
banking and other services for the issuer of such financial instruments or other products. The author of this presentation 
may have discussed the information contained herein with others within or outside Citi and the author and/or such other 
Citi personnel may have already acted on the basis of this information (including by trading for Citi's proprietary accounts 
or communicating the information contained herein to other customers of Citi). Citi, Citi's personnel (including those with 
whom the author may have consulted in the preparation of this presentation), and other customers of Citi may be long or 
short the financial instruments or other products referred to in this presentation, may have acquired such positions at 
prices and market conditions that are no longer available, and may have interests different from or adverse to your 
interests. 
Citi is required to obtain, verify and record certain information that identifies each entity that enters into a formal business 
relationship with Citi. Citi will ask for your complete name, street address, and taxpayer ID number. Citi may also request 
corporate formation documents, or other forms of identification, to verify information provided. 
Although Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank") is an affiliate of Citi, you should 
be aware that none of the financial instruments or other products mentioned in this presentation (unless expressly stated 
otherwise) are (i) insured by the Federal Deposit Insurance Corporation or any other governmental authority, or (ii) 
deposits or other obligations of, or guaranteed by, Citibank or any other insured depository institution. 
IRS Circular 230 Disclosure: Citi and its employees are not in the business of providing, and do not provide, tax or legal 
advice to any taxpayer outside of Citi. Any statements in this presentation regarding tax matters were not intended or 
written to be used, and cannot be used or relied upon, by any taxpayer for the purpose of avoiding tax penalties. Any such 
taxpayer should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor. 
© 2011 Citigroup Global Markets Inc. Member SIPC. All rights reserved. Citi and Arc Design are trademarks and service 
marks of Citigroup Inc. or its affiliates and are used and registered throughout the world. 
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8. Name, Address and EIN of Affiliates and Subsidiaries: 

 

FMR LLC 
Address: 245 Summer St., Boston, MA 02210 

EIN:  

 

Fidelity Global Brokerage Group, Inc. 

Address: 200 Seaport Blvd., Boston, MA 02210 

EIN:  

 

Fidelity Brokerage Services LLC 

Address: 200 Seaport Blvd., Boston, MA 02210 

EIN:  

 

Fidelity Clearing Canada ULC 

Address: 483 Bay Street, Suite 200, Toronto, ON M5G 2N7  

EIN:  

 



 

200 Seaport Blvd., Z2H, Boston, MA 02210 
 
Fidelity Capital Markets is a division of National Financial Services LLC, Member NYSE, SIPC. 

 

 
May 12, 2014 
 
Tracy Tiernan 
Procurement Manager 
The Port Authority of New York and New Jersey 
2 Montgomery Street 
Jersey City, NJ 070302 
 
Re:  RFP Number 36230 
 
Dear Ms. Tiernan,  
 
Thank you for the opportunity to submit our qualifications to provide underwriting services to the Port Authority 
of New York and New Jersey (“the Authority”). Fidelity Capital Markets (“FCM”) (a division of National Financial 
Services LLC) is proposing as a single entity and would be honored to serve the Authority and related issuers on 
upcoming financings. FCM has responded to serve as a co-manager.  FCM is a full service broker dealer and 
underwriter of municipal bonds that serves as the conduit to the fixed income markets for Fidelity Investments’ 
brokerage companies. Our public finance effort is focused on distribution, i.e., delivering access to one of the 
world’s largest pools of liquidity. I have highlighted some of FCM’s strengths below: 

 

 Distribution and Retail: Fidelity offers the Authority a strong capital base and distribution platform that spans 
the entire spectrum of municipal investors, including institutional, individual retail, and the ever growing 
segment of middle market accounts that include professionally managed retail, money managers and 
investment advisors. 
o Across the country Fidelity has 14.5 million individual retail investor clients, serviced 24/7 over the 

phone or during business hours in one of Fidelity’s 183 Investor Centers across the nation.  
o In New York, Fidelity’s retail distribution network consists of 15 Investor Centers and reaches 889,771 

individual accounts with total custodied assets of approximately $104.95 billion, $1.88 billion of which 
are invested in individual municipal bonds. 

o In New Jersey, Fidelity has eight Investor Centers with a retail distribution network of 679,532 
individual accounts with total custodied assets of approximately $75.41 billion, $1.00 billion of which 
are invested in individual municipal bonds. 

 Targeted Marketing: Though we seek to serve as a co-manager, our marketing efforts will be consistent with 
those of a senior manager with a retail investor focus. We have developed a comprehensive marketing 
campaign that engages our retail investors as well as the retail and call center representatives that cover 
them.  

 

o Our retail-focused marketing efforts include: deal specific website landing pages, scripted job aids for 
our retail representatives and regional transaction-specific conference calls. 

o These efforts are further supported by our New Issue Muni Alerts, which over 45,000 investors have 
chosen to receive, informing them of new issue opportunities in a timely and convenient manner.  

 Technology: Our web-based retail distribution platform www.fidelity.com/newissuemunis provides a 
transparent and straightforward way for individual investors to purchase bonds in the primary market at the 
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original offering price. Additionally, Fidelity’s comprehensive online platform embraces price transparency and 
easy access to disclosure materials; leveling the playing field for mid-sized institutional and retail investors.   

 Commitment to Public Finance: Since 2010, FCM has participated in 1,500 bond issues placing $2 billion in 
bonds with retail investors. Fidelity’s commitment to the municipal underwriting business is strong and has 
been consistently growing. Over the last six years FCM has established a negotiated public finance banking 
practice, hired regional bankers (Northeast, West Coast and Texas), opened regional public finance offices to 
better serve our clients and added two additional underwriters and banking support staff.  

We appreciate the opportunity to present FCM’s credentials and hope that you find that Fidelity’s demonstrated 
commitment to public finance, proven retail distribution network and strong presence within New York and 
New Jersey will make our firm a trusted partner and valued member of your underwriting syndicate. I will be 
serving as the primary contact for the Authority. Please do not hesitate to contact me should you have any 
questions or require any additional information.   

 
Thank you for your kind consideration, 
 

 
 
 
 
 
 

Elizabeth Hanify 
Vice President, Municipal Banking 
200 Seaport Blvd 
Boston, MA 02210 
(617) 563-3649  
Elizabeth.Hanify@fmr.com 
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Location Branch 
Employees

Accounts Total Assets Individual 
Municipal Bonds

Albany 9 59,103 5,092,476,113 65,010,127
Garden City 21 83,514 8,616,284,329 171,649,673
Huntington 17 75,374 7,914,201,739 135,766,997
Lake Grove 11 60,181 5,989,609,946 71,294,385

Mount Kisco 10 46,308 6,054,097,186 98,947,455
NYC Flatiron 15 53,369 6,581,183,046 81,873,474

NYC Park Ave  28 62,204 6,640,059,566 111,953,989
NYC Rockefeller Center  25 56,529 6,023,372,984 119,853,991

NYC Third Ave 14 60,830 5,158,223,566 73,164,732
NYC Upper East Side 16 43,958 9,645,961,291 252,043,280

NYC Upper West Side 13 52,549 8,816,435,677 204,956,151
NYC Wall Street  23 61,398 6,050,156,630 61,322,911

Rochester 13 74,384 6,523,423,339 41,083,613
Roslyn 16 49,832 7,982,108,115 220,421,442

Scarsdale 19 50,238 7,869,460,412 179,224,341
Grand Total 250 889,771 104,957,053,939 1,888,566,562

Investor Center Branches in the State of New York*

*Internal  unaudited data  as  of December 31, 2013

Bridgewater 13 66,096 7,199,543,938 40,168,198
Marlton 12 69,152 5,637,836,169 41,699,754
Millburn  20 77,916 9,222,000,556 158,866,317

Morristown  21 79,145 9,796,522,786 114,709,740
Paramus  34 140,305 17,361,958,230 350,910,300
Princeton  21 85,245 9,418,691,705 98,352,912

Red Bank (Shrewsbury) 20 96,566 10,242,731,356 107,427,265
Wayne 12 65,107 6,535,424,958 89,302,315

Total 153 679,532 75,414,709,698 1,001,436,803
*Internal  unaudited data  as  of December 31, 2013

Investor Center Branches within the State of New Jersey*

Location Branch 
Employees

Accounts Total Assets ($) Individual 
Municipal Bonds

There are four ways we reach individual retail investors in New York, New Jersey and across the nation: 
1) Online  (www.fidelity.com/newissuemunis ‐ visit the site, you don’t have to be a client!) 2) Investor 
Centers/Branches,  3) Call Centers, and  4) High Net Worth Fixed Income Desk. 

FCM complements these retail outreach platforms with comprehensive marketing efforts to help 
Issuers secure significant retail distribution in not only the local New York and New Jersey markets, 
but the broader National retail market.  

New York/New Jersey Retail Distribution: In 
New York, Fidelity’s retail distribution network 
consists of 15 Investor Centers and reaches 
889,771 individual accounts with total 
custodied assets of approximately $104.95 
billion, $1.88 billion of which are invested in 
individual municipal bonds. In New Jersey, 
Fidelity has eight Investor Centers with a retail 
distribution network of 679,532 individual 
accounts with total custodied assets of 
approximately $75.41 billion, $1.00 billion of 
which are invested in individual municipal 
bonds. 

Retail Marketing Strategy/Plan: Since 
Fidelity’s customer base spans a broad range 
of retail investor segments and offers multiple 
options for placing orders, we have developed 
a marketing campaign that utilizes both 
internal and public retail promotion to reach a 
large number of investors and investment 
execution preferences.  

FCM regularly meets with retail 
representatives in branches across the 
country to maintain interest and focus on the municipal marketplace in the form of seminars, 
webinars and white papers creating a foundation of muni knowledge in advance of a transaction. In 
addition to ongoing general municipal market education and outreach to retail representatives and 
individual investors, FCM has developed robust transaction‐specific marketing techniques as detailed 
below. Please note that samples of the marketing materials and efforts (JobAids, customized landing 
pages and tombstones on Fidelity.com and Fidelity Alerts to approximately 45,000 investors) are 
included in Appendix C.  
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Fidelity Internal Transaction Promotion 

• FCM regularly meets with retail representatives in branches across the country to maintain interest 
and focus on the municipal marketplace in the form of seminars, webinars and white papers 
creating a foundation of muni knowledge in advance of a transaction. 

• An internal calendar displaying upcoming transactions is distributed weekly to our entire fixed 
income sales force, providing them with advance notice for client prospecting calls. 

• A “Job Aid” is prepared to summarize security details and investor opportunity for Retail 
Representatives.   

• Our muni banking team also hosts multiple interactive conference calls with representatives in our 
investor center, call centers, and on high net worth fixed income desk to review the transaction’s 
credit, pricing and timing.  

 
Sales Force Motivation: While not a specific marketing technique, we think it is worth noting that 
Fidelity’s representatives are compensated based on asset flows and customers’ satisfaction surveys 
rather than commission and as such, higher take‐downs are not required to effectively leverage our 
retail platform. With take‐downs at relatively historic lows, some firms may have trouble motivating 
their retail sales forces to dedicate the time and effort needed to reach retail investors. This is not a 
concern for Fidelity.  
 
External Marketing Campaign  
Concurrent with our internal marketing efforts, Fidelity harnesses its powerful technological 
capabilities to maximize transaction visibility to all retail distribution channels in the following ways: 

• Transaction‐specific Tombstones and Banner Ads: After the POS is released, the offering is 
displayed on our new issue webpage and a banner ad is placed on Fidelity’s fixed income landing 
page www.fidelity.com/fixedincome. This ad has a direct link to our new issue webpage and is 
displayed throughout the marketing period (POS release to the end of the retail order period). 
Investors that are not Fidelity customers can view the offering details on our webpage and if 
interested in the transaction, can open an account and place orders on the same day, often in as 
little as 20 minutes. We believe this level of access and retail customer outreach is unrivaled in the 
financial community. 

• Customized Transaction Landing Page: When adequate notice is given in advance of a deal, the 
aforementioned banner ad can be set up to link investors to a customized transaction‐specific 
landing page from which they can access the new issue order platform. The fixed income landing 
page at www.fidelity.com/fixedincome (open to all, we invite you to view it) has many useful 
educational and analytical tools for investors, a selling point that attracts so many self‐directed 
investors to the Fidelity platform. 

• Telephone Outreach:  In the spirit of the age‐old axiom that bonds are sold and not bought, retail 
representatives and our call center fixed income specialists make outgoing calls to invesors deemed 
likely to be interested in upcoming transactions.  As opposed to other types of marketing calls, 
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clients. Municipal underwriting is one of 14 distinct products offered by FCM and a very important one 
to Fidelity. Fidelity recognizes the advantages to investors of buying municipal bonds in the new issue 
market and supports the underwriting efforts with capital as well as expanding website support and 
tools.  

FCM, as with most firms, has undergone staffing changes over the past three years but the firm’s 
commitment to municipal finance has remained constant. In early 2012, Liz Hanify joined our municipal 
finance as VP banker and we added an associate, both in Boston.  Also in 2012, two bankers (in Boston 
and Texas) left the FCM team.  In March 2014 procurement policy requirements in Illinois impacted 
Fidelity’s ability to underwrite bonds and in that State and FCM restructured its banking team which 
resulted in the loss of one banker in the Midwest. Over the same time period however, FCM has added 
another municipal underwriter, Dan Noonan, as well as a second associate. FCM and its distribution 
partner, Fidelity Brokerage, remain extremely focused and dedicated to public finance.  

D9. Discuss your firm’s capital commitment to public finance. Your response should address: 
a. The amount of uncommitted excess net capital allocated to public finance. b. The amount of uncommitted excess net 
capital allocated to support public finance operations in each of the years during the period 2012- present. c. Briefly 
discuss examples of transactions and circumstances where your firm used its capital to support the sale and distribution 
of debt obligations during the period 2012 – present. d. Describe the three (3) largest positions your firm has taken down 
into inventory during the last year when your firm was senior manager on a transaction. Your response should include 
the total par amount of the issue, the total amount of unsold debt obligations, the type of debt obligations (Tax 
supported, Appropriation, Revenue etc.), as well as the amount of debt obligations your firm took into inventory. 

a. Uncommitted Excess Net Capital: FCM’s fixed income trading floor has a dedicated balance sheet of 
$1.25 billion, a value which has been in place for several years. Of this $1.25 billion roughly $300 
million is allocated to the municipal bond underwriting and secondary trading desk. In reality, capital 
commitment decisions for municipal underwriting are reviewed and approved on a case by case basis 
by our Municipal Capital Commitment Committee which evaluates credit quality, risk and market 
considerations. In past transactions this committee has allowed us to commit up to $250 million to a 
single transaction. We estimate our daily average uncommitted capital to be $70 million2. Further 
evidence of our willingness to commit capital is our very active competitive practice where FCM bids 
on approximately 25 competitive transactions in a week independently or with a syndicate where the 
liability usually falls within the range of $2 million to $25 million per deal. 

b. Excess Net Capital Allocated to Support Public Finance: Capital commitment decisions for municipal 
underwriting are reviewed and approved on a case by case basis by our Municipal Capital Commitment 
Committee which evaluates credit quality, risk and market considerations. In past transactions this 
committee has allowed us to commit up to $250 million to a single transaction. Within the competitive 
municipal new issue market, on average FCM bids on approximately 25 competitive transactions in a 
week independently or with a syndicate where the liability usually falls within the range of $2 million to 
$25 million per deal. 

c. Capital Support Examples: As co‐manager, FCM is rarely asked to commit capital as would a senior 
manager. However, we often submit stock orders (which are then offered to retail on our primary issue 

                                                      
2 Estimated value based upon unaudited FCM Internal data   
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web page at the new issuer price) to support a transaction in a meaningful manner. The following 
examples demonstrate how we have exceeded our clients’ expectations for capital commitment from a 
co‐manager. 

On Monday March 31, 2014 FCM served as a co‐manager on the offering of $259,135,000 
Board of Regents of the University of Texas System, Revenue Financing System Bonds, Series 
2014A (Aaa/AAA/AAA). In the week preceding the retail order period, to help inform our 

retail distribution partners and retail investors FCM distributed a “Job Aid” to our retail and 
institutional sales forces providing an overview of the credit and transaction. Following the distribution 
of the Job Aid, FCM’s banking and underwriting team held conference calls inviting all of our regional 
investor center branches, as well as our fixed income specialist reps within our Westlake, Texas call 
center, to discuss the details of the upcoming offering. Following the Job Aid and the conference calls, 
we leveraged the Fidelity.com website (which receives roughly 3 million visits daily) by creating 
transaction‐specific banner ads that linked through to a transaction‐specific landing page to better 
inform our retail clients of the transaction. These efforts, combined with an accommodative retail 
order period, resulted in a substantial amount of retail orders. At the end of the retail order period we 
received 148 retail orders totaling $8.05 million. In the following day during the institutional order 
period we submitted stock orders totaling $5.5 million. At allocation we received full allotment for 
our retail orders and were happy to take $3.34 million in additional par, which we then reoffered on 
our new issue webpage (www.fidelity.com/newissuemunis).  

On Wednesday April 2, 2014 FCM served as a co‐manager on the offering of $559,150,000 
Regents of the University of California, General Revenue Bonds, 2014 Series AM (Aa2/AA). 
Working in concert with the efforts surrounding the Board of Regents of the University of 

Texas System offering, in the week leading up to the retail order period on Wednesday, FCM 
distributed another Job Aid, held conference calls with our investor centers in California and with the 
fixed income specialists in our call center in Salt Lake City, Utah. Lastly, we posted transaction‐specific 
banner ads on the Fidelity.com website that linked to a landing page that described the offering. At the 
conclusion of the retail order period we had received 263 retail orders totaling $14.425 million. In 
addition, during the institutional order period we submitted stock orders totaling $9.0 million. Due 
to the popularity of the transaction we were only allotted $10.355 million.  

These two transactions evidence our ability and willingness to submit stock orders in support of a 
transaction and to take down additional bonds if given the opportunity.  

d. Three Largest Positions Last Year: As stated previously, with the exception of retail‐only hybrid 
transactions, FCM seeks to participate in the municipal market at a co‐managing underwriter and in 
that capacity were are seldom afforded the chance to take large capital positions as the Senior 
manager usually elects to step in.  In the competitive space however, FCM served as the sole 
underwriter on $50 million in Mass GO RANs in September 2014, and as Senior with a syndicate on $50 
million of Oxnard Union High School (GO Bonds, 2004 Election, Series C) in January 2014 and $51 
million of Nevada GO Bonds in April of 2014. These transactions represent our largest sole/senior 
positions in the competitive space but in the negotiated marketplace we often approach liabilities of 
$50 million as a co‐manager.  
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D10. Has your firm been removed from any underwriting appointment prior to the expiration of the contract term? If so, 
describe the circumstances. 

FCM has not been removed from any underwriting appointment prior to the expiration of the contract 
term. 

D11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any offices maintained 
in each state, the number of staff employed in each state and the number of staff covering the Authority who are 
employed in each state. Include in your discussion how your firm’s presence in the State of New York and/or State of 
New Jersey has changed during the period 2012 – present. 

Commitment to New York and New Jersey:  

Physical Presence in the State of New York: Fidelity Investments established its presence in the State 
of New York with the incorporation of National Financial Services Corporation in 1981. Fidelity Capital 
Markets maintains an office at 640 5th Avenue. As of December 31, 2013 approximately 460 
employees are based in New York. By 1983, headquarters were established at the World Financial 
Center. These employees staff a regional business office in New York City as well as the 15 investor 
centers detailed in Question D7. 

Physical Presence in the State of New Jersey: Fidelity Investments presence within the State of New 
Jersey has grown significantly in recent years. As of December 31, 2013 Fidelity had 853 employees 
within the State of New Jersey, an increase from 654 people (30%) on December 31, 2011. These 
employees staff a regional business office in Jersey City as well as the eight investor centers detailed in 
Question D7. The regional office in Jersey City supports the following businesses within Fidelity: 
brokerage operations and services, retirement services, workplace savings plans and technology.  

Charitable Efforts in New Jersey and New York: Fostering an environment where our employees are 
proud to work and our customers are proud to do business has always been a core value at Fidelity. 
Just as we provide our customers with the guidance and financial tools to navigate through their life 
stages and help them reach their financial goals, we use a similar approach for the communities where 
our employees work and live. In recent years hundreds of Fidelity employees in New York and New 
Jersey have volunteered hundreds of hours in various programs across the state. A few of these 
programs are described below.  

• Citizen Schools: Invest Like a Millionaire Apprenticeship ‐ Fidelity is a lead national partner of 
Citizen Schools’ 8th Grade Academy program designed to help less advantaged students achieve 
success. Currently Fidelity is supporting two Academy sites in Newark, NJ and two NYC Academy 
sites. 

• SIFMA Foundation: Stock Market Game ‐ Fidelity employees participated as judges in the SIFMA 
InvestWrite competition by evaluating essays from 4th through 12th grade students on basic 
financial concepts learned in the Stock Market Game.   

• Union Beach Memorial School ‐ The renovation and restoration of the school was the culmination 
of a multi‐month long effort by Fidelity to help the New York/New Jersey region recover from 
Hurricane Sandy. Among numerous other projects, teams of Fidelity volunteers braved frigid 
conditions on three different occasions in January and February to clear debris and gut homes in 
Union Beach. 
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• Liberty Science Center ‐ Fidelity Investments sponsored Community Evenings at the Life Science 
Center in Jersey City, which are exclusive events hosted four to eight times per year for all students, 
teachers and families from New Jerseys 31 at‐risk school districts (districts formerly classified as 
"Abbott"). Held after hours from 5:30 to 9:00 pm, families are invited to explore the Science 
Center's hands‐on exhibition galleries, experience the excitement of IMAX films and 3D shows, and 
engage in special family programming, all at no cost. 

• Fidelity has supported a variety of non‐profits including Citizen Schools, Teach for America, 
HandsOn Network/NY Cares, City Year New York, the Mayor’s Fund to Advance NYC, the 
Metropolitan Museum of Art, and the American Museum of Natural History. 

• Hundreds of Fidelity employees volunteer annually to support the local community, contributing 
more than 2,000 hours of service in the NY/NJ Region. 

D12. Provide a list and description of any proceedings pending or contemplated by any governmental authority against 
your firm, including but not limited to, any pending or anticipated proceedings or rule or order relating to a violation or 
alleged violation by your firm of any federal or state statute or regulation pertaining to the underwriting or sale of 
securities, the provision of investment advisory services or the issuance of securities. Provide a list of all sanctions and/or 
fines imposed on your firm during the last 24 months in connection with any proceeding of the type described in the 
proceeding sentence. Also provide a list and description of any pending or anticipated proceedings by private parties 
against your firm (individually or in the aggregate) that your firm has determined may have a material adverse impact on 
the current financial status or operations of the firm. Please note that this requirement is in addition to the requirement 
in Certification of No Investigation required below. 

Fidelity Capital Markets is a division of National Financial Services LLC (“NFS”). From time to time, in 
the normal course of its business, NFS may be involved in legal proceedings, including arbitrations and 
court cases.  To the best of our knowledge, there are no litigation matters pending related to a 
violation or alleged violation by NFS of any federal or state statute or regulation pertaining to the 
underwriting or sale of securities, the provision of investment advisory services or the issuance of 
securities, or that would jeopardize NFS' ability to perform the services contemplated herein. From 
time to time, NFS may also receive inquiries (including subpoenas and voluntary requests for 
information) from regulatory authorities or law enforcement or a regulator may conduct an onsite 
examination. NFS does not make public comment about such inquiries unless and until enforcement 
proceedings are initiated. To the extent NFS has been sanctioned, fined, or cited by the SEC, NASD, or 
any other regulatory body, such sanction, fine or citation has been disclosed in its Form BD, which we 
can supply at the County’s request. We are not aware of any litigation, administrative proceedings, 
violation of or investigation by any regulatory agencies (SEC, MSRB, NASD, NYSE, FINRA) or private 
parties with respect to public finance or municipal underwriting, nor have there been any sanctions 
and/or fines imposed on NFS during the last 24 months in connection with any proceeding pertaining 
to the underwriting or sale of securities, the provision of investment advisory services or the issuance 
of securities.  Also, there are, to the best of our knowledge, no pending or anticipated proceedings by 
private parties against NFS that we have determined may have a material adverse impact on the 
current financial status or operations of the firm. 
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D13. Provide any potential conflict of interest that this assignment might present and how the firm would propose to 
deal with such conflict. 

To the best of our knowledge FCM does not have any existing or potential conflict of interest that may 
affect or involve transactions for the Authority.   
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F. Proposed Technical Approach  
1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term, fixed rate 
Consolidated Bonds. Provide your assessment of whether Authority capital costs should continue to be financed in this 
manner and, if not, describe the specific financial structure(s) that you would recommend. The Authority is seeking 
proposals that provide the most efficient financing strategy at the lowest overall cost to the Authority, while balancing 
its overall risk profile. Include the value-added contributions your firm will make to this process and how your firm’s 
approach might differ from this conventional approach, along with specific benefits that may be achieved. 
2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, describe any 
recommendations and viable potential alternative financing structures that could assist the Authority in optimizing its 
capital structure, maximizing its financing capacity, lower its cost, mitigate risk, and expand its capital sources to finance. 
The Authority currently utilizes a mix of short-term and long-term debt, as well as direct investment, to fund its capital 
projects. Provide your thoughts on the allocation of financing versus direct investment to allow the Authority to 
maximize its potential for investment in its long-term capital programs. 

Because our business model is based on distribution rather than traditional investment banking, we do 
not maintain a large staff of quantitative analysts dedicated to developing and analyzing sophisticated 
fixed versus floating rate debt structures. The Authority will best be served by utilizing a variety of 
financings techniques, including public private partnerships (as it did for the Bayonne Bridge) and 
short term instruments, however, we would recommend and expect that fixed rate Consolidated 
Bonds will comprise the bulk of the Authority’s financing techniques going forward and this is where 
FCM will best add value.  

That being said, we would like to offer the following broad proposals for the Authority to consider 
when structuring future debt issuance.  

The mission of any public financing entity is to finance projects at the lowest risk‐adjusted interest 
cost.  When it comes to deciding between fixed and floating bond structures, conventional wisdom 
says ‐ when rates are “high,” shorten the duration of the portfolio (i.e., issue variable); when rates are 
“low,” extend the duration (issue fixed). Indeed, in the current low rate environment, many issuers 
favor locking in historically low rates by issuing fixed rate bonds, even if debt policy would permit 
additional variable rate borrowing.  That being said, floating rate debt has proven to be very cost 
effective for highly rated entities such as the Authority.  In addition, the Authority’s sizeable cash 
reserves would indicate that a debt structure that works in tandem with the earnings on these reserves 
would be a prudent strategy.  The Authority has historically used variable rate debt judiciously and thus 
currently has less floating rate debt in its portfolio that permitted within its debt policy.  

In response to volatility in the bank liquidity market, the municipal community has come up with 
numerous ways to take advantage of short term rates.   If the Authority were to introduce additional 
floating rate debt, we would recommend SIFMA‐FRNs as an alternative to traditional weekly reset bank 
liquidity‐backed debt.  SIFMA‐FRNs provide variable rate debt exposure while preserving the option to 
fix out in the future when interest rates threaten to increase.   

SIFMA notes can encompass a mix of index‐linked interest rates and bonds with a variety of put 
features and “term outs” that can be tailored to the Authority’s cash and credit as well as debt profile.  
The Authority could essentially create liquidity ladders through the use of short term notes with a 
laddered put schedule.   Puts can be hard and soft puts.   
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In a “soft put” investors will accept short term floating rates because they believe their ability to put 
the bonds back to the issuer at any time is supported  by a high credit rating, strong internal liquidity 
and the expectation that market access will continue.   

In a “hard put” scenario, investors generally receive a short term, with principal amortization and/or an 
issuer‐funded bullet that relies on an issuers’ ability to remarket or self‐fund a takeout.  The “hard put” 
can have a “soft landing” in the form of a 3 month “grace” period in which the issuer can remarket or 
pay off the bonds.  Interest rates may carry increasing penalties during this period.  This structure was 
first utilized by the State of Connecticut in October 2013.  

Direct placements with banks or alternative‐type investors can be a quick and efficient way to raise 
capital.  Often the lender will accept a deeply subordinate lien or limited revenue source and terms 
that are more favorable than a public issuance.  Rating agencies and investors have understandably 
increased surveillance of these instruments for rated issuers, requiring disclosure of terms and analysis 
of inherent risks. For example, rating agencies would need to be assured that even a deeply 
subordinated obligation would not jeopardize the Authorities cash reserves, which are considered so 
important to its rating and bond security.   
3. Provide your views of the current variable rate market and the applicability of any of the products being introduced 
into the municipal market to the financing of the Authority’s capital costs, as well as other components of the Authority’s 
capital program. Your response should address any potential issues, negative impacts, or market-based risks that the 
Authority should be aware of if such products were implemented and methods to mitigate or eliminate these potential 
impacts. Include a listing of the number of Floating Rate Note issues senior-managed by your firm during the period 2012 
– present. 

As discussed in our response to Question F1, the mission of any public financing entity is to finance 
projects at the least risk adjusted cost through the debt capital markets and though often overlooked, 
fulfilling that mission involves making interest rate decisions. With regard to fixed versus floating 
considerations, the Authority has a straightforward strategy to follow. When rates are deemed to be 
“high”, shorten the duration of the portfolio; when rates are “low”, extend the duration.   
 
The municipal variable rate market have centered around SIFMA and LIBOR FRNs ‐ with SIFMA FRNs 
taking a predominant role.  SIFMA FRNs have increased in popular over the past two to three years and 
have been well received by institutional investors in the US as well as by Institutional Investors outside 
the United States where floating rate products are commonplace. There has been interest from 
Professional retail Investors but individual retail has been less inclined to participate in SIFMA‐FRNs 
given perceived similarities to the Auction Rate market.  
 
Again, FCM seems to serve as a co‐manager where we can best leverage our distribution platform and 
as such have no senior managed FRN transactions to reference. FCM did however serve as a co‐
manager on FRN transactions for the Commonwealth of Massachusetts and the State of Connecticut.  
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4. Provides your firm’s economic outlook for the next three years, including rate targets for both US Treasuries and 
Municipal Market Data (MMD) for 10 and 30 years. In light of such outlook, discuss how the Authority can best 
implement a funding program to minimize interest costs. 

FCM is seeking to serve as a co‐manager and would defer to 
the senior manager regarding an official outlook on interest 
rates for the next twelve months. FCM does not provide 
any official outlook for interest rates, however in  
conversation with our underwriters and secondary market 
traders there is some consensus that the Treasury curve will 
continue to flatten as the front‐end adjusts to a less accommodative Fed. There is some expectation 
that the UST 10 year will shift from 3.35%, to 3.6‐% and 3.80% in 2014, 2015 and 2016 respectively.  

Market Expectations (Subject to Change)
2014 2015 2016

UST 10 Yr Avg Target 3.35% 3.60% 3.80%
UST 30 Yr Avg Target 4.00% 4.20% 4.30%
Muni 10 Yr 3.00% 3.25% 3.50%
Muni 30 Yr 4.20% 4.32% 4.64%
GDP Growth 2.50% 3.00% 3.20%
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6. Provide marketing strategies that the Authority should employ in the short-term and the long-term to distinguish itself 
from other issuers and to improve its investor relations, and expand the Authority’s investor base. 

The most fundamental of strategies that the Authority can use to improve the initial pricing and 
secondary trading relationships is to build its “brand” in the market and provide ongoing disclosure. 

Short-term: The Authority can focus on several small accommodations in timing and release of 
information which in turn have a major impact on retail sales penetration. An early/earlier release of 
the POS and scale triggers the marketing period and allows investors to get an idea of yield and coupon 
structures prior to making a decision. Retail sales efforts are greatly enhanced when it is possible to get 
release of the premarketing scale a day ahead of the pricing date. While this is often impractical when 
the market is experiencing large movement, the sometimes accelerated cutoff of a retail order period 
is greatly eased with early release of structure and estimated yields. Fidelity’s online ordering platform 
allows us to begin taking IOI’s the night before the official sale period starts and we have found that 
retail orders will increase significantly when a premarketing scale is available. Retail Order Periods are 
now fairly standard sales techniques in the muni market, whether two hours in duration or two full 
days. By putting retail investors ahead of institutional investors, the Authority can take advantage of 
the retail investor and set the tone for the institutional portion of the deal. Ideally a retail order period 
would be an entire day, however even a few hours dedicated to Retail can result in significant retail 
participation.  

Long-term: Whether intending to go to market or not, the Authority should hold regular update 
conference calls for existing and potential investors. While the State of New Jersey has a 
BuyNJBonds.gov website to inform potential investors about their transactions, the Port Authority of 
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New York and New Jersey should consider creating its own website. On the website the Authority 
could include a calendar posted with anticipated issuance date so that investors can plan accordingly, 
provide links to the Authority’s disclosure and rating reports and links to relevant net road shows. 
Creating a webpage would allow investors to have a dedicated site for all their questions regarding 
historic and upcoming transaction. These ongoing “branding” efforts will ensure that when the 
Authority does elect to issue debt, investors will be expecting the issuance and familiar with the credit. 

In addition to the Authority’s own efforts, Fidelity Investments has the ability to apply a vast amount of 
marketing resources to the Authority’s bond offerings, an advantage that has become even more 
crucial over the last several years. As the Street’s liquidity and underwriting capacity has dried up, 
issuers are recognizing the importance of engaging the full spectrum of investors, including the small 
individual retail buyers, the growing groups of middle market investors and the professional money 
managers that run separately managed accounts. Market conditions over the past several years have 
demonstrated that it is important to reach these investor segments, not just on the traditional “retail 
friendly” transactions with high credit quality and small block size, but also large issues and taxable 
issues, such as Build America Bonds, that are typically geared to the institutional investor. Fidelity can 
offer a marketing campaign that continues to engage these investors, not just during an order period 
but between bond offerings as well. 

On a more practical level, the Authority should also be mindful of the importance of matching supply 
and demand by offering a variety of products to unique investors throughout the year, though this 
appears to be a practice that is already in place. 
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G. Proposed Management Approach 
A detailed description of the proposed management approach to be taken for the performance of the required services. 
Factors addressed in your management approach shall include, but are not limited to the following: your proposed 
organizational structure to be responsive to the Authority’s needs; your proposed approach and schedule for keeping the 
Authority appraised of the project status; and your proposed approach to ensuring the quality of the work product to be 
produced. 

Again, FCM seeks to serve the Authority as a co‐manager and in that capacity we generally defer to the 
senior manager with regard to the management approach utilized on the broader transaction (project 
status, schedule of transaction milestones, etc.). As a co‐manager we are seldom invited to participate 
in the transaction’s planning until shortly before pricing. 

Co‐managers should be expected to review documents and provide input in a timely manner, 
comment on structuring, due diligence and pre‐pricing calls and provide input on coupon and pricing.  
Ultimately the role of the co‐managers is to drive demand for the Districts bonds, especially retail 
demand. The role of the co‐manager differs to some extent as their selection in the underwriting 
syndicate is often for a specific purpose. As such, the Authority may want to engage FCM due in part to 
our ability to reach a discreet class of customers (e.g. retail, middle market, high net worth) and 
establish targeted marketing efforts.  
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I. Affirmative Action Program and Activities 
Describe your firm’s affirmative action program and activities. Include this information as an appendix to your response 
entitled “Affirmative Action Policies”. Provide the total number of employees in your public finance department and 
include the numbers and percentages of minorities and women employed as officers, associates and paraprofessionals. 
Provide this same information with respect to the personnel covering the Authority’s account. If your firm is a MWBE 
firm, please indicate so and provide documentation. If your firm has been certified as an MWBE provider with the 
Authority under its procedures, provide documentation. 

FCM is committed to the principle and spirit of equal employment opportunity in all aspects of 
employment, including but not limited to recruiting, hiring and promotion.  Please see Appendix F for 
Fidelity’s Equal Employment Opportunity Policy as well as information pertaining to the composition of 
our public finance department.  
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J. Complete List of Affiliates 
Below, please find a list of Fidelity Capital Markets’ (a division of National Financial Services) affiliates.  

 

FMR LLC 

Address: 245 Summer St., Boston, MA 02210 

EIN:  

 

Fidelity Global Brokerage Group, Inc. 

Address: 200 Seaport Blvd., Boston, MA 02210 

EIN:  

 

Fidelity Brokerage Services LLC 

Address: 200 Seaport Blvd., Boston, MA 02210 

EIN:  

 

Fidelity Clearing Canada ULC 

Address: 483 Bay Street, Suite 200, Toronto, ON M5G 2N7 
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K. Conflict of Interest 
To the best of our knowledge FCM and its employees do not have any existing or potential conflict of 
interest that may affect or involve transactions for the Authority.  

Fidelity Capital Markets is a division of National Financial Services LLC (“NFS”). From time to time, in 
the normal course of its business, NFS may be involved in legal proceedings, including arbitrations and 
court cases.  To the best of our knowledge, there are no litigation matters pending that would 
jeopardize NFS' ability to perform the services contemplated herein. From time to time, NFS may also 
receive inquiries (including subpoenas and voluntary requests for information) from regulatory 
authorities or law enforcement or a regulator may conduct an onsite examination. NFS does not make 
public comment about such inquiries unless and until enforcement proceedings are initiated. To the 
extent NFS has been sanctioned, fined, or cited by the SEC, NASD, or any other regulatory body, such 
sanction, fine or citation has been disclosed in its Form BD, which we can supply at the 
Commonwealth’s request. We are not aware of any litigation, administrative proceedings, violation of 
or investigation by any regulatory agencies (SEC, MSRB, NASD, NYSE, FINRA) with respect to public 
finance or municipal underwriting. 
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L. Firm Commentary 
 
Rule 10f-3: Fidelity Investments (“Fidelity”), like all major financial services firms with both mutual 
fund and investment banking/brokerage lines of business, must abide by Rule 10f‐3 of the Investment 
Company Act of 1940.  Fidelity provides liquidity to issuers through two arms of the firm – the asset 
management arm, Fidelity Management & Research Company and its subsidiaries and affiliates 
(collectively, “FMR”.), with its extensive portfolio of advised Fidelity bond and money market mutual 
funds, and the brokerage arm through Fidelity Capital Markets (“FCM”), a division of National Financial 
Services LLC, which provides direct distribution to millions of retail customers.  Although Rule 10f‐3 
does permit both businesses to participate in the same offering – and in doing so allows FCM to bring 
the combined liquidity of Fidelity’s retail brokerage and mutual fund businesses to your issues – it does 
so only if Fidelity complies with certain restrictions.  In particular, to the extent FCM is acting as a 
principal underwriter (i.e., has a liability in the underwriting syndicate as a senior manager, co‐senior 
manager or co‐manager) – FMR’s affiliated funds may not purchase more than 25% of any class of 
securities being sold in the offering.  FCM is committed to achieving the best outcome for its clients 
and would work with the Issuer’s staff, its financial advisors, and the senior book‐running manager on 
each underwriting to ensure the best outcome for the pricing, including FCM dropping to a selling 
group role, if necessary, to ensure the integrity of the book of orders. This allows bond issuers who to 
benefit by access to multiple channels of Fidelity’s pooled liquidity.   

 

Disclaimer: Fidelity Capital Markets, a division of National Financial Services LLC is providing the 
information contained in this document for discussion purposes only in anticipation of serving as 
underwriter to the Port Authority of New York and New Jersey  in which Fidelity Capital Markets would 
be acting solely as a principal in a commercial, arm’s length transaction and not as a municipal advisor, 
financial advisor or fiduciary to the Authority or any other person or entity. Fidelity Capital Markets will 
not have any duties or liability to any person or entity in connection with the information being 
provided herein. The information provided is not intended to be and should not be construed as 
“advice” within the meaning of Section 15B of the Securities Exchange Act of 1934. 
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65,608,473

35,392,773

70,888,065

7,875,763,119

211,035,662

434,530,996

14,065,949,029

28,418,227

32,804,978,610

03/31/14

8-26740

28,418,227

32,804,978,610

2,068,650

22,827,365,642

48,205,807

27,377,131

14,060,405,232

420,045,195

206,165,126

1,851,965,751

6,023,797,368

40,071,887

30,816,178

35,392,773

65,608,473

14,485,801

2,435,000

5,979,000

2,870,203

4,870,536

X

NATIONAL FINANCIAL SERVICES LLC

2. Other

B. Partly secured and unsecured accounts

PART II

BROKER OR DEALER

N 2

as of (MM/DD/YY)

SEC FILE NO.

ASSETS

Allowable Nonallowable Total

Unconsolidated

(

200

210

220

230

240

250

260

270

290

300

310

330

335

340

350

360

370

380

390

400

)

770

780

790

800

810

820

830

840

1. Cash
2. Cash segregated in compliance with

federal and other regulations
3. Receivable from brokers or dealers

and clearing organizations:
A. Failed to deliver:

1. Includable in "Formula for Reserve
Requirements"

B. Securities borrowed:
1. Includable in "Formula for Reserve

C. Omnibus accounts:
1. Includable in "Formula for Reserve

D. Clearing Organizations:
1.Includable in "Formula for Reserve

E. Other
4. Receivables from customers:

A. Securities accounts:
1. Cash and fully secured accounts
2. Partly secured accounts
3. Unsecured Accounts

B. Commodity accounts
C. Allowance for doubtful accounts

5. Receivables from non-customers:

6. Securities purchased under agreements
to resell

7. Securities and spot commodities owned,
at market value:

A. Banker's acceptances, certificates of
deposit and commercial paper

B. U.S. and Canadian government
obligations

C. State and municipal government
obligations

D. Corporate obligations

Requirements"

Requirements"

550

580

590

600

605

570

320 560

OMIT PENNIES

)(

Page 1

Requirements" 280

...............

........

..........................

$ $

$

Consolidated

A. Cash and fully secured accounts

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION

............................

..........

..................

...................

.........................
...................

...................

..........................

............
.....

................

........

.......

.

........................

........................

........................2. Other

2. Other

2. Other

.......................

.......................

760

750

198

199

100

98

99
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983,883,025

598,250

99,534,193

23,399,570

0

3,844,611

73,448,954

6,237,717 57,406

75,982,622

137,630,490

79,936,719,640 334,393,251

113,155,278

255,758,591

160,111,179

80,271,112,891

588,822,104

23,399,570

0

3,844,611

73,448,954

23,989,032,698

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

STATEMENT OF FINANCIAL CONDITION

ASSETS (continued)

as of

Allowable

Page 2

Nonallowable Total

I. Spot Commodities .................. 430

H. Other securities .................... 424

G. Arbitrage ......................... 422

F. Options .......................... 420

E. Stocks and warrants $................ 410

8. Securities owned not readily marketable:
A. At Cost 440 $ 610

9. Other investments not readily marketable:
...... $ 140

B. At estimated fair value ............... 450 620
10. Securities borrowed under subordination agree-

ments and partners' individual and capital
securities accounts, at market value:
A. Exempted

securities .... $ 150
B. Other ....... $ 160 460 630

11. Secured demand notes-
market value of collateral:
A. Exempted

securities .... $ 170
B. Other ....... $ 180 470 640

12. Memberships in exchanges:

A. Owned, at market
value ....... $ 190

B. Owned at cost ..................... 650

C. Contributed for use of company,
at market value ..................... 660

13. Investment in and receivables from
affiliates, subsidiaries and
associated partnerships ............... 480 670

14. Property, furniture, equipment, leasehold
improvements and rights under
lease agreements:
At cost (net of accumulated
depreciation and amortization) .......... 490 680

15. Other Assets:
A. Dividends and interest receivable ....... 500 690
B. Free shipments ................... 510 700
C. Loans and advances ................ 520 710

720

J.Total inventory - includes encumbered
securities of

$......

$......

130

120

16.    TOTAL ASSETS ................... $ 540 $ 740 $

$......

D. Miscellaneous .....................

E. Collateral accepted under SFAS 140

F. SPE Assets ....................

530

536

537

$

....

860

870

880

890

900

910

920

940

OMIT PENNIES

930

850
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59,030,388,626

130,074,919

54,060,886

13,687,394

2,128,503,837

1,741,467,314

274,651,332

41,590,115

1,228,254,373

70,479,664,057

214,620,954

109,780,314

281,324,988

26,521,296

0

0

250,619,739

255,758,591

19

0

PART II
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

BROKER OR DEALER
as of

Page 3

*Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

B. Commodities accounts
21. Payable to non customers:

A. Securities accounts
B. Commodities accounts

value - including arbitrage

and expenses:
A. Drafts payable
B. Accounts payable
C. Income taxes payable
D. Deferred income taxes

C. Omnibus accounts:

D. Clearing organizations:

B. Other

B. Securities loaned:

Requirements"

Liabilities

2. Other

....................

........................

..

.............
............

................

...................

.............
...............

.........

.............

F. Other .........................

E. Accrued expenses and other liabilities

of ......

of ......

E. Other .........................
20. Payable to customers:

2. Other ........................
Requirements"

2. Other ........................
Requirements"

2. Other ........................
Requirements"

Requirements"

$

$

1. Includable in "Formula for Reserve

1. Includable in "Formula for Reserve

1. Includable in "Formula for Reserve

A. Securities accounts - including free credits

22. Securities sold not yet purchased at market

23. Accounts payable and accrued liabilities

................

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY

17. Bank loans payable:
A. Includable in "Formula for Reserve

.........................

...................

18. Securities sold under repurchase agreements.
19. Payable to brokers or dealers and

clearing organizations:
A. Failed to receive:

1. Includable in "Formula for Reserve

.................

.................

.................

OMIT PENNIES

G. Obligation to return securities .......

H. SPE Liabilities ..................

960

950

$

* Liabilities
Non-A.I.

*Liabilities
A.I.

$ 1240

1250

1260

1270

1280

1290

1300

1310

1320

1330

1340

1350

1360

1370

1380

1386

1387

1050

1060

1070

1080

1090

1095

1100

1105

1110

1120

1130

1140

1150

1160

1170

1180

1190

1200

1030

1040

Total

$ 1460

1470

1480

1490

1500

1510

1520

1530

1540

1550

1560

1570

1580

1590

1600

1610

1620

1630

1640

1650

1660

1670

1680

1686

1687



0

1,355,747,477

1,684,785,286

77,230,580,128

3,040,532,763

3,040,532,763

80,271,112,891
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general creditors:

from outsiders

1. from outsiders
2. Includes equity subordination(15c3-1(d))

D. Exchange memberships contributed for

E. Accounts and other borrowings not

Ownership Equity

28. Partnership - limited

Page 4

use of company, at market value

Total

OMIT PENNIES

* Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY (continued)

Liabilities

24. Notes and mortgages payable:

25. Liabilities subordinated to claims of

2. Includes equity subordination(15c3-1(d))

C. Pursuant to secured demand note

..........

A. Unsecured ............................
B. Secured .............................

of .........

of .........

qualified for net capital purposes ...........

26.      TOTAL LIABILITIES ....................

27. Sole proprietorship .............................................................

partners ..............

29. Corporation: ..................................................................

..............................................................

..............................................................

.......................................................

............................................................

......................................................................

)(.....................................................
30. TOTAL OWNERSHIP EQUITY .....................................................

31. TOTAL LIABILITIES AND OWNERSHIP EQUITY .......................................

A. Cash borrowings: .......................
1. from outsiders

collateral agreements: ...................

$

$

$

$

$

$

$

$

$

$

$

$

$

A. Preferred stock
B. Common stock
C. Additional paid- in capital
D. Retained Earnings
E. Total
F. Less capital stock in treasury

B. Securities borrowings, at market value: ......

1690

1700

1710

1730

1740

1750

1760

1770

1780

1791

1792

1793

1794

1795

1796

1800

1810

1720

1020

PART II

as of
BROKER OR DEALER

0970

0980

0990

1000

1010

A.I. Non-A.I.
Liabilities * *Liabilities

$

$

1400

1420

1430

1440

1450

1410

1390

1210

1211

1220

1230
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3,040,532,763

3,040,532,763

3,040,532,763

334,393,251

2,000,888

1,236,000

265

93,000

29

118,000

25,168,334

363,009,473

2,677,523,290

56,487

150,303,268

2,922,257

2,440,972

10,854,399

689,090

19,708,927

0 186,975,400

2,490,547,890

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER
as of

COMPUTATION OF NET CAPITAL

..................... $

.................................... (

..........................................

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital ......

B. Other (deductions) or allowable credits (List) .........................................

........................................ $

A. Total non-allowable assets from

Statement of Financial Condition (Notes B and C) .............. $ 3540

1. Additional charges for customers' and
non-customers' security accounts ........................ 3550

2. Additional charges for customers' and

non-customers' commodity accounts ..................... 3560

B. Aged fail-to-deliver: .................................... 3570

1. number of items ............... 3450

C. Aged short security differences-less

......................$ 3460 3580

number of items ................ 3470

D. Secured demand note deficiency .......................... 3590

E. Commodity futures contracts and spot commodities -

proprietary capital charges................................ 3600

F. Other deductions and/or charges .......................... 3610

G. Deductions for accounts carried under

Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) ....................... 3615

H. Total deductions and/or charges .................................................. (

...........................................

....................................... $

pursuant to 15c3-1(f)):

A. Contractual securities commitments ........................ $$ 3660

B. Subordinated securities borrowings ........................ 3670

C. Trading and investment securities: .........................

1. Bankers' acceptances, certificates of deposit

and commercial paper ................................ 3680

2. U.S. and Canadian government obligations ................ 3690

3. State and municipal government obligations ................ 3700

4. Corporate obligations ................................. 3710

5. Stocks and warrants .................................. 3720

........................................... 3730

7. Arbitrage .......................................... 3732

8. Other securities ..................................... 3734

D. Undue concentration ................................... 3650

......................................... 3736 (

................................................................... $

OMIT PENNIES
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3480

) 3490

3500

3520

3525

3530

reserve of

) 3620

3630

3640

6. Options

E. Other (List) ) 3740

3750

1. Total ownership equity (from Statement of Financial Condition - Item 1800)

2. Deduct: Ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital
4. Add:

5. Total capital and allowable subordinated liabilities
6. Deductions and/or charges:

7. Other additions and/or allowable credits (List)

8. Net Capital before haircuts on securities positions

9. Haircuts on securities: (computed, where applicable,

10. Net Capital
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416,943,938

1,500,000

0.00

11.95

11.87

1,448,188,044

416,943,938
2,073,603,952

as of

Part B

27. Percentage of Net Capital, after anticipated capital withdrawals, to Aggregate Debits

Part C

NOTES:

non-allowable assets.

10/85

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant
to Rule 15c3-3 prepared as of the date of net capital computation including both

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

28. Net capital in excess of the greater of:

OTHER RATIOS

30. Options deductions/Net Capital ratio (1000% test) total deductions exclusive of liquidating

1. Minimum dollar net capital requirement, or

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material

Page 6

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

brokers or dealers and consolidated subsidiaries' debits

requirement of subsidiaries computed in accordance with Note(A)

24. Net capital requirement (greater of line 22 or 23)
25. Excess net capital (line 10 less 24)

26. Percentage of Net Capital to Aggregate Debits (line 10 divided by line 18 page 8)

item 10 less Item 4880 page 12 divided by line 17 page 8)

5% of combined aggregate debit items or 120% of minimum net capital requirement

29. Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1 (d)

equity under Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) divided by Net Capital

.......................................

............................................

....................................................

........................

........................................

.....................

....................

............................

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

2. 6-2/3% of aggregate indebtedness or 2% of aggregate debits if alternate method is used.
(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

covered by subordination agreements not in satisfactory form and the market values of memberships in

exchanges contributed for use of company (contra to item 1740) and partners' securities which were
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Part A
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

11. Minimal net capital required (6-2/3% of line 19)

of subsidiaries computed in accordance with Note (A)

13. Net capital requirement (greater of line 11 or 12)

14. Excess net capital (line 10 less 13)

15. Net capital less greater of 10% of line 19 or 120% of line 12

COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.I. liabilities from Statement of Financial Condition
17. Add:

A. Drafts for immediate credit
B. Market value of securities borrowed for which no

equivalent value is paid or credited

C. Other unrecorded amounts (List)

18. Deduct: Adjustment based on deposits in Special Reserve Bank Accounts(15c3-1(c)(1)(vii))
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Appendix C: Sample Marketing Efforts 

Internal Transaction Promotion 

Job Aid 
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Landing Page 
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Fidelity Alerts System: First Alert 

 

Fidelity Alerts System: Second Alert 
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Appendix E: Resumes 

Elizabeth Hanify, Vice President (Municipal Finance) 

200 Seaport Boulevard, Boston, MA 02210 Office: 617-563-3649 Elizabeth.Hanify@fmr.com 

Function: Liz will serve as the primary banking contact for the Authority. Liz will coordinate all aspects of 
implementation from structuring input, due diligence, coordinating with FCM’s underwriting desk and organizing 
marketing outreach efforts with our Retail Brokerage business unit. 

Background and Qualifications: Liz joined FCM in January of 2012 to further Fidelity’s role in negotiated 
underwritings. Liz serves as the lead banker for Fidelity to the major transportation providers in the Northeast 
and mid-atlantic including MTA, the Thruway Authority and New Jersey Turnpike, MassPort, MWAA, Mass DOT 
and the MBTA. As part of our banking team’s responsibility to educate the local retail base about municipal 
bonds, Liz makes dozens of presentations and seminars a year to New York and New Jersey retail customers and 
representatives, educating the channels about our client’ bond programs, upcoming issues when appropriate 
and the advantages of buying bonds in the new issue market. Previously Liz was a Portfolio Manager at RBS 
Citizens where she managed a portfolio of municipal and non-profit credits. Liz has also served as a Vice 
President in Morgan Stanley’s Municipal Finance Department in New York, where she structured and executed 
more than $3 billion in senior managed tax-exempt and taxable fixed and variable rate debt, as well as 
approximately $2 billion in derivatives for public and non-profit clients. Liz earned an AB cum laude in English 
and American Literature from Harvard College and an MBA from the Wharton School with majors in Business & 
Public Policy and Strategic Management. 

 

Debra Saunders, Vice President (Municipal Finance)  

350 California Street, San Francisco, CA 94104 Office: 415-445-6976 Debra.Saunders@fmr.com 

Function:  Debra will work with Liz to perform the investment banking duties required under the RFP. 

Background and Qualifications: Debra joined Fidelity in April, 2010 to open the firm’s San Francisco Office after 
serving over 20 years as a municipal credit analyst at Ambac Assurance Corporation where she covered West 
Region clients.  She has over 25 years of municipal market experience with a strong credit background in many 
bond types.  In addition to her banking duties, Debra is a regular contributor to Fidelity’s customer education 
and outreach on municipal bonds.   

Prior to joining Fidelity Investments, Debra worked as a municipal credit analyst at Ambac Assurance 
Corporation for over 20 years and served as managing director of the West Region from 2007 to 2009. While at 
Ambac Debra served on the senior credit committee where numerous Port Authority financings were reviewed 
and approved for insurance.  These include numerous Consolidated Revenue Bond issues as well as the Port 
Authority office building financing for the building at Whitehall Street. Debra was also a member of Ambac’s 
Public Finance Senior Credit Committee. In this position, she led a team of professionals responsible for 
marketing, credit analysis, structuring and negotiating a variety of public finance transactions, including higher 
education, state credits, lease revenue bonds, transportation, and many types of enterprise revenue bonds.   
She received her BA from Queens College in New York and her Masters of Public Administration from New York 
University Wagner School of Public Service.  Debra holds FINRA licenses Series 7 and 63. 
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William Laverty, Vice President (Municipal Underwriting) 

200 Seaport Boulevard, Boston, MA 02210 Office: 617-563-7691 William.Laverty@fmr.com  

Function: Bill will work with Liz to perform the underwriting duties required under the RFP. 

Background and Qualifications: Bill joined Fidelity Capital Markets in 2009, bringing with him over 30 years of 
experience in the municipal bond industry. Prior to joining FCM, Bill was a Managing Director and Manager of 
Municipal Underwriting at Bank of America Securities in New York. Previously he has also served on the 
underwriting desks of JP Morgan Securities, Dillon Read and Merrill Lynch. Bill has led underwriting negotiated 
and competitive transactions for clients and credits across the country with tax-exempt, taxable, fixed and 
variable rate structures. In particular, Bill has underwritten numerous transportation credits, including MTA, 
TBTA, NYS Thruway, Oregon DOT and Massachusetts DOT. Bill received his BA from Villanova University and his 
MBA from Boston College. Since joining FCM, Bill has served as lead underwriter on 43 negotiated transactions 
totaling more than $13 billion in par where FCM was a co-manager. 

 

Christine LaFrance, Associate (Municipal Finance) 

200 Seaport Boulevard, Boston, MA 02210 Office: 617-563-9680 Christine.LaFrance@fmr.com 

Function: Christine will work with Liz and Debra to perform the investment banking duties required under the 
RFP. 

Background and Qualifications: Christine joined Fidelity Investments in July of 2013 and joined the FCM 
Municipal Banking team in January 2014. Christine’s role on the Municipal Banking team is to support and 
backup the primary bankers and serve as the banking team’s primary day to day contact with Fidelity’s 
marketing and distribution channels. Christine earned a BS cum laude in Finance and Marketing from Boston 
College’s Carroll School of Management. Christine holds FINRA licenses Series 7, 63 and 52. 

 

Dan Noonan, Vice President (Municipal Underwriting) 

200 Seaport Boulevard, Boston, MA 02210  Office: 617-563-3890 Dan.Noonan@fmr.com 

Function: Dan will work with Bill and Liz to perform the underwriting duties required under the RFP. 

Background and Qualifications: Daniel joined the FCM Municipal Underwriting Desk in 2012 moving over from 
the FCM secondary Municipal Trading where his primary responsibilities included trading the Northeast region.  
Prior to trading Daniel covered High Net Worth and Family office clients for FCM Fixed Income Sales desk, giving 
him specific experience with Fidelity’s distribution channels and client inquiry flow. Daniel received a BA from 
the University of Massachusetts Boston in 2006. Dan expects to receive his MBA from Boston College in 2015. 

 

Howard Salend, Vice President (Municipal Trading) 

200 Seaport Boulevard, Boston, MA 02210 Office: 800-721-7052 Howard.Salend@fmr.com 

Function: Howie manages the underwriting process and also oversees secondary market trading.  

Background and Qualifications: Howie has been an active member of the Boston municipal bond community for 
the past 25 years. He joined FCM in 2005 as the manager of the municipal bond trading desk, now the largest in 
Massachusetts. He founded State Street Bank’s municipal bond department in 1984 and went on to manage the 
New England Trading desk for Kidder Peabody, which became Paine Webber. Prior to managing FCM’s municipal 
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trading, Howie spent eight years running trading and underwriting at Corby Capital Markets in Boston. He 
graduated from Boston University with a degree in Finance and Economics.   

 

Patrick Kenney, Senior Vice President and Manager (Institutional Sales) 

200 Seaport Boulevard, Boston, MA 02210 Office: 617-563-0801 Pat.Kenney@fmr.com 

Function: Pat will focus on the sales and distribution efforts for the Authority. 

Background and Qualifications: Pat leads a team of 12 institutional sales people located in Boston, Chicago and 
New York. Fidelity’s institutional sales force covers all the same institutional investors as every major firm on 
Wall Street.  Pat began his career in the municipal business in 1993 working at Merrill Lynch in Boston. He joined 
Fidelity Capital Markets in 1995 on the institutional sales desk where he was the firm’s top producer until being 
named to his present position in July, 2006.  Pat has over 10 years of successful municipal sales experience 
covering top tier accounts and is active in the BMA and Municipal Bond Club of Boston.  Pat is a graduate of 
Boston College and holds a degree in business. 

 

Sean Walsh, Senior Vice President and Manager (Advisor Sales) 

200 Seaport Boulevard, Boston, MA 02210 Office: 617-563-8639 Sean.F.Walsh@fmr.com 

Function: Sean will focus on the sales and distribution efforts for the Authority. 

Background and Qualifications: Sean is the manager of the fixed income sales desk that supports FCM’s 
independent registered investment advisor clients. Sean leads a team of 13 sales associates who cover fixed 
income for registered investment advisory firms. This desk is located in Boston, actively places orders on behalf 
of clients and covers over 3,000 firms that manage money on behalf of individuals. 

Sean joined Fidelity Investments in 1993 to be part of the newly formed Registered Investment Advisor (RIA) 
platform and was instrumental in developing a strategy for providing fixed income products and services to 
independent advisors. Sean’s team works within a regional coverage model that delivers proactive, fixed income 
sales support to RIA clients across taxable and tax-free products lines in both the new issue and secondary 
markets. Additionally, he provides guidance on marketing, educational, and regulatory initiatives in the Capital 
Markets environment. Sean began his career at Lehman Brothers in Boston as a fixed income and equity 
operations specialist before joining the institutional fixed income sales group. Mr. Walsh holds a BS in 
Management from Boston College, and a Master of Science in Financial Planning (MSFP) degree from the 
McCallum Graduate School of Business at Bentley University. 

 

Roger Young, Senior Vice President and Manager (Retail High Net Worth Sales) 

200 Seaport Boulevard, Boston, MA 02210 Office: 617-563-5056 Roger.Young@fmr.com 

Function: Roger will focus on the sales and distribution efforts for the Authority. 

Background and Qualifications: Roger is the manager for all Fixed Income distribution within Fidelity’s retail and 
high net worth areas for FCM. Roger also manages the High Net Worth Retail Sales Desk, which covers retail 
investors with $3 million or more in fixed income assets at Fidelity.  This sales desk can place orders for investors 
and helps investors build bond ladders among other investment strategies. 
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Roger is a 27 year veteran in the fixed income markets and his experience has touched the institutional banking, 
portfolio management, sales, trading and research areas of the domestic debt markets. Roger joined Fidelity in 
1991 to run the firm’s taxable trading department. Roger is a member of the Securities Industry and Financial 
Markets Association, where he was co‐chair of their corporate bond education committee. Roger holds a B.A. 
from the University of Minnesota and a CPF (Certificate of Public Finance) from the University of Michigan, 
School of Business Administration. 

 

Richard Carter, Vice President, Fixed Income Products and Services 

900 Salem Street, Smithfield, RI 02917  Office: 401-292-4042 Richard.Carter@fmr.com 

Function: Richard will work with Liz to organize marketing outreach efforts with our Retail Brokerage business 
unit. 

Background and Qualifications: Richard’s current role involves growing Fidelity’s fixed income offering for retail 
customers.  This development includes both enhancing Fidelity’s bond offering on Fidelity.com, as well as 
leading several initiatives to improve the quality of the fixed income customer sales and service experience. 
Richard has worked at Fidelity for fourteen years, most of that time in Boston and now in our Smithfield, RI, 
office. As a high level manager on the Fidelity Investments team, Richard plays a valuable role in assuring that 
the tools necessary to support enterprise-wide online outreach for new issue municipal bonds are optimized. 
Before Fidelity, Richard worked at Bain & Company as a management consultant specializing in the financial 
services sector; and before that he worked for HSBC Capital Markets in New York. Richard has an MBA from the 
MIT Sloan School of Management and a BA in Economics & Economic History from the University of Durham in 
England. 

 

Thomas DeMarco, Senior Vice President, Fixed Income Market Strategist 

Function: Tom provides market and credit specific analysis to the municipal underwriting and trading desks. 

Background and Qualifications: Tom is the Fidelity Capital Markets fixed income trading desk strategist and 
joined the firm in 1999. He provides the institutional tax-exempt and taxable trading groups with general 
credit/market research as well as credit specific analysis. Tom writes numerous pieces that offer an update on 
the credit markets, yield curve analysis, macroeconomic forecasts and further color on relevant industry themes.  
Tom is a frequent contributor to Fidelity Viewpoints and is regularly quoted in various financial mediums. Prior 
to this position, Tom was responsible for our tax-exempt research capabilities, including broad support of both 
institutional tax-exempt trading and sales, the development of relative value idea generation, and general 
credit/market research. Before Fidelity, Tom worked in equity research at BT Alex Brown and held various 
positions at Fleet Financial Group. Tom is a CFA charterholder and attained his BS from The College of St. Rose in 
Albany, N.Y. He is also a member of CFA Institute, the Boston Security Analysts Society, the National Federation 
of Municipal Analysts, and the Boston Municipal Analyst Forum.    
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Appendix F: Affirmative Action Policies 
 

FCM Public Finance Group (Muni Banking and Muni Underwriting Desk): Of the seven members of Fidelity’s 

municipal underwriting desk/public finance team, four are women (57%) and none have identified as ethnic 

minorities.  The Authority’s primary coverage team at FCM will consist of Liz Hanify, Christine LaFrance, Bill 

Laverty and Dan Noonan, and in this case 50% of the team will be women and none have identified as ethnic 

minorities. 

M/WBE: While Fidelity is not identified as a M/WBE firm, the firm works to engage underutilized groups. This 

effort is perhaps best evidenced by the fact that our firm is headed by a female, Abigail P. Johnson, president of 

FMR LLC, who oversees management of the entire firm. In addition, Kathleen Murphy is President of Personal 

Investing (Fidelity’s retail brokerage operations) and reports directly to Ms. Johnson.  

Affirmative Action Program: Attached please find Fidelity’s Equal Opportunity Policy.  

 



 
 
 

 
 

Equal Employment Opportunity Policy and Policy Prohibiting Harassment 
 
Law 
 
Federal, state and local governments have enacted laws that protect the civil rights of employees 
and applicants for employment. These laws generally prohibit discrimination in matters such as 
hiring, promoting, compensating, disciplining, or terminating employees, or in any other 
employment practice on the basis of an individual’s status as a member of a protected class.  
Protected classes include race, color, religion, creed, sex, sexual orientation, pregnancy, marital 
status, national origin, citizenship, ancestry, ethnic heritage, age, legally recognized handicap, 
disability or veteran status (the “protected classes”). 
 
Policy  
 
Fidelity strives to provide a work environment free from all forms of improper discrimination 
and harassment, including sexual harassment.  Discrimination and harassment, whether 
committed by supervisors, non-supervisory employees or others, is unlawful and will not be 
tolerated. 
 
As part of Fidelity’s commitment to provide equal opportunity in the workplace and in 
accordance with applicable law, the company will reasonably accommodate an individual’s 
religion and disability.  (See also Fidelity Policies @ Work, Unit 2.2  Reasonable 
Accommodation for Disabilities).  This means the company will make requested necessary 
accommodations that do not present an undue hardship to the firm. 
 
Fidelity’s policy applies to all aspects of employment, including recruiting, hiring, training, 
transfers, promotions, compensation, benefits, layoffs, disciplinary action, termination and social 
or recreational programs.  Fidelity may also apply its policy to address situations which, while 
not unlawful, involve unprofessional, unacceptable or disrespectful statements, actions or 
behaviors.   
 
 
Definitions 
 
As used in this policy, the term “discrimination” refers to discrimination on the basis of legally 
recognized protected classes.  
 
Some examples of improper discrimination include, depending on the circumstances and when 
based on protected class status, refusing to hire or promote an applicant or employee, 
disciplining or terminating an employee, applying policies in an unequal and detrimental manner 
to an applicant or employee and harassing an applicant or employee. 
  
As used in this policy, the term “harassment” refers to harassment on the basis of legally 
recognized protected class status.  It includes sexual harassment. 
 



 
 
 

 
 

Some examples of improper harassment include, depending on the circumstances, inappropriate 
jokes, inappropriate nicknames, and comments or behaviors which show a lack of respect for a 
protected class. 
 
As used in this policy, the term “sexual harassment” refers to unwelcome sexual advances, 
requests for sexual favors, and other verbal or physical conduct of a sexual nature when such 
conduct has the purpose or effect of unreasonably interfering with an employee’s work 
performance or creates an intimidating, hostile, or offensive working environment.  Sexual 
harassment also occurs when submission to or rejection of the sexual conduct is made an express 
or implicit condition of employment, or is used as a basis for employment decisions affecting the 
employee who submits or rejects. 
 
Some examples of sexual harassment include, depending on the circumstances, sexual 
propositions or advances, sexual innuendoes, suggestive comments, discussions of or questions 
about one’s sexual activity, foul or obscene language or gestures, leering or whistling, displays 
of suggestive photographs, articles, objects, or other printed or visual material, and physical 
contact, such as petting, pinching, or brushing against another’s body, as well as those examples 
given above under the examples of “harassment.” 
 
 
Scope 
 
This policy protects all applicants and employees, including part-time and temporary employees. 
 
 
Procedure 
 
A. Any employee who has any questions or believes he or she has been discriminated 
against or harassed should address his or her question or complaint either to (i) his or her 
supervisor, (ii) his or her business unit’s Human Resources Department, or (iii) James R. Bell, 
Jr., Vice President, at 265 Franklin Street, A3B, Boston, MA, telephone number 617-563-9477.  
The employee may choose the individual with whom he or she is most comfortable discussing 
the matter.  The complaint may be made orally or in writing. 
 
B. Any supervisor or manager who receives a complaint of discrimination or harassment, 
or who otherwise knows of or believes there may be discrimination or harassment occurring, 
should notify his or her business unit’s Human Resources Department or, if appropriate, Mr. 
Bell. 
 
C. Upon being informed of an allegation of discrimination or harassment, the business 
unit’s Human Resources Department or the Employee Relations Department will investigate the 
matter in a timely manner, taking into consideration the nature of the complaint.  In certain 
cases, the investigation may be referred to Corporate Investigations or others. 
 



 
 
 

 
 

D. Upon conclusion of the investigation, the Company will determine its response.  Its 
response will include notification to the employee who brought the complaint whether any 
corrective or preventive actions have been or will be taken. 
 
E. Upon conclusion of the investigation and when the company determines inappropriate 
or unlawful discrimination or harassment has occurred, Fidelity will take preventive, corrective 
or remedial action.  For example, Fidelity may redistribute its policy, have discussions with or 
send written communications to employees or others, conduct education or training programs, or 
take disciplinary action up to and including dismissal against those who have engaged in the 
discrimination, harassment or other inappropriate behavior. 
 
F. An employee will not be retaliated against by the company for pursuing a claim of 
discrimination or harassment, or for cooperating in an investigation of discrimination or 
harassment.  Such retaliation would be unlawful and will not be tolerated. 
 
 
Responsibility 
 
A. All employees are responsible for adhering to the company’s policy prohibiting 
discrimination and harassment.  Employees are encouraged to discuss any questions or concerns 
they may have with the appropriate people in management or Human Resources. 
 
B. All managers should (i) embrace Fidelity’s support of the principle and spirit of equal 
employment opportunity through all personnel decisions; (ii) fully consider individuals who are 
members of protected classes when making hiring, promotion, or transfer decisions; (iii) fully 
consider requests for reasonable accommodation; (iv) inform subordinates periodically about 
Fidelity’s policy; (v) be aware of potential situations where improper discrimination or 
harassment (including sexual harassment) may occur, and take appropriate preventive and/or 
corrective steps; (vi) notify Human Resources of any possible infraction of Fidelity’s policy; 
(vii) upon becoming aware of a policy infraction, take appropriate remedial or disciplinary 
action, in consultation with Human Resources; and (viii) refer any inquiries or complaints from 
administrative or regulatory agencies or attorneys to the Human Resources Department. 
 
C. Human Resources should (i) post Fidelity’s policy; (ii) otherwise appropriately 
communicate Fidelity’s policy; (iii) respond to any questions about Fidelity’s policy; (iv) 
promptly investigate claims of discrimination, harassment, or sexual harassment raised by 
applicants, employees, or others; (v) if appropriate, refer the matter to Corporate Investigations 
or others; (vi) advise management as to how to address and resolve concerns or policy 
infractions, including advice about preventive, corrective, or disciplinary action or reasonable 
accommodation; (vii) provide training or other education as appropriate or requested; (viii) refer 
all inquiries and complaints from administrative and regulatory agencies and attorneys to 
Fidelity’s Legal Department and provide appropriate assistance; and (ix) refer other legal 
concerns to Fidelity’s Legal Department. 



D. The Legal Department is responsible for (i) advising Human Resources and managers about 
equal employment opportunity laws and regulations, (ii) responding to inquiries from or 
complaints filed with administrative or regulatory agencies, (iii) overseeing litigation, (iv) 
communicating with the company’s outside counsel or with attorneys representing employees or 
others who have claims against the Company and with administrative and regulatory agencies. 

Workplace Inclusion 

Fidelity Investments recognizes the value that employees' individual differences can bring to the 
workplace. These differences may include attributes such as gender, race, ethnicity, sexual 
orientation or age, and may also include differences in styles of work, communications or 
thinking. The Company endeavors to create an inclusive work environment: 

 That supports the Company’s and individual business unit beliefs, values and business
objectives

 That fully leverages all employees’ contributions to Fidelity’s success
 Where employees are treated with dignity and respect
 That challenges employees to grow and develop professionally
 That motivates employees to outperform our competitors
 That fosters innovation and creativity
 That encourages employees to demonstrate initiative, individual responsibility and teamwork

to achieve business goals.
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May 13, 2014 
 
 
Ms. Tracy Tiernan, Procurement Manager 
The Port Authority of New York and New Jersey 
Two Montgomery Street, 3rd Floor 
Jersey City, NJ 07302 
 
 
Dear Ms. Tiernan: 
 
On behalf of FTN Financial Capital Markets (“FTN” or the “Firm”), I am pleased to submit the 
Firm’s response to the Port Authority of the State of New York & New Jersey (the “Port 
Authority”) Request for Proposals for the performance of expert professional underwriting 
services for the issuance of debt obligations for the Port Authority of New York and New Jersey 
as requested on a “call-in” basis during 2014 through 2017.  FTN is applying for Senior 
Manager and Co-Manager. 
 
Commitment to the Municipal Market 

FTN is a division of First Tennessee Bank N.A. (“First Tennessee”), which celebrated its 150th 
anniversary in March 2014.  The Firm provides public finance investment banking, sales and 
trading, and underwriting to issuers across the Country and had $3.1 billion in capital (as of 
12/31/13).  FTN has a rich history and tradition of sales and trading in fixed-income securities, 
including Agencies, Corporates, Mortgages, Municipals, and Treasuries.  The Firm has senior or 
co-managed new-issue and refunding transactions for municipal issuers throughout the Country 
and the total par underwritten increased from $1.73 billion in 2012 to $3.22 billion in 2013, an 
increase of over 80%, having expanded into public finance in the fourth quarter of 2012.  FTN 
has continued to expand its focus on the municipal market and the Firm has an established 
dedicated municipal institutional sales group with committing desks in New York, Philadelphia, 
and Memphis. FTN is bidding in the competitive market every day and according to Thompson 
Reuters, with full credit given to lead manager for competitive sales, FTN was ranked 9th 
nationally for all competitive issues for the quarter ending March 31, 2014.   
 
Distribution Capabilities 

FTN has an institutional distribution network comprised of approximately 170 institutional sales 
representatives, (including 7 municipal institutional sales people), providing access to 
meaningful relationships with approximately 5,500 institutional investors.  In addition, FTN 
transacts business with approximately one-half of all domestic depository institutions with 
investment portfolios over $100 million and one-third of all US banks.  Because of the depth and 
breadth of this market penetration, FTN opens up a completely new investor base for the Port 
Authority’s bonds to the underwriting team.   
 



FTN is providing to the Authority the information included herein for the purposes of 
consideration as senior and/or co-managing underwriter and consistent with the MSRB Rule G-
23 interpretive guidance, is not registered as an Independent Registered Municipal Advisor and 
only intends on acting as underwriter. The information provided is for discussion purposes only 
in anticipation of receiving a mandate to serve as underwriter.  
 
Please note that MSRB Rule G-17 requires an underwriter to deal fairly at all times with both 
municipal issuers and investors and an underwriter’s primary role is to purchase the bonds with a 
view to distribution in an arm’s-length commercial transaction with the issuer. An underwriter 
has financial and other interests that differ from those of the issuer. Unlike a municipal advisor, 
an underwriter does not have a fiduciary duty to the issuer under the federal securities laws and 
is, therefore, not required by federal law to act only in the best interests of the issuer without 
regard to its own financial or other interests. An underwriter has a duty to purchase the bonds 
from the issuer at a fair and reasonable price, but must balance that duty with its duty to sell the 
bonds to investors at prices that are fair and reasonable. 
 
Please be advised that FTN is responding to this Request for Underwriter Statement of 
Qualifications and, based on information available to us, is relying on the Response to RFP/RFQ 
exemption provided in Rule 15Ba1-1 (the Rule), under the Securities Exchange Act of 1934, 
pursuant to Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act, 
that was effective January 13, 2014 and subsequently postponed by the SEC to a July 1, 2014 
compliance date. In accordance with MSRB Rule G-17, FTN will provide a formal disclosure 
letter when a mandate is received on a particular transaction. FTN is not recommending an action 
to the Authority, is not acting as an advisor to the Authority and does not owe a fiduciary duty 
pursuant to the Rule to the Authority with respect to the information and material contained in 
this communication. 
 
FTN possesses the experience, distribution network, and capital necessary in securing the lowest 
possible financing costs within the constraints provided, and if selected to serve on the upcoming 
issuance, would be privileged to leverage its abilities for the benefit of the Port Authority.  
 
Sincerely, 
 
 
 
 
Cheryl Ishmael 
Senior Vice President 
FTN Financial Capital Markets 
444 Madison Avenue, 9th Floor 
New York, NY 10022 
cheryl.ishmael@ftnfinancial.com / o 212.418.7915 / c 917.952.5073 
 



PANYNJ’s Request for Proposals Due May 13, 2014 
 

 
    

 

Important Notice to Issuers 
 
The U.S. Securities and Exchange Commission (SEC) adopted final rules, including Rule 15Ba1-1 (the 
Rule), under the Securities Exchange Act of 1934, pursuant to Section 975 of the Dodd Frank Wall Street 
Reform and Consumer Protection Act, that were effective January 13, 2014 and subsequently postponed 
by the SEC to a July 1, 2014 compliance date. 

FTN Financial Capital Markets (FTN) is providing to Issuer the information included herein for the 
purposes of consideration as underwriter.  FTN is not recommending an action to Issuer, is not acting as 
an advisor to Issuer and does not owe a fiduciary duty pursuant to the Rule to Issuer with respect to the 
information and material contained in this communication. FTN seeks to serve as underwriter for issuer 
and not as a financial advisor or municipal advisor consistent with the MSRB Rule G-23 interpretive 
guidance.  

The information provided is for discussion purposes only in anticipation of receiving a mandate to serve 
as underwriter. The Rule provides FTN with three underwriter’s exemptions (and FTN intends to avail 
itself to one or more exemptions) that would facilitate additional communications to Issuer relating to 
issuance of municipal debt. In accordance with MSRB Rule G-17, FTN will provide a formal disclosure 
letter when a mandate is received on a particular transaction.  

FTN is acting for its own interests and Issuer should discuss any information and material contained in 
this communication with any and all internal or external advisors and experts that Issuer deems 
appropriate before acting on this information or material. 

FTN does not provide financial advisory or municipal advisory services and is not registered with the 
SEC or the MSRB as a Registered Municipal Advisor as defined in the Rule. Please note that MSRB Rule 
G-17 requires an underwriter to deal fairly at all times with both municipal issuers and investors and an 
underwriter’s primary role is to purchase the bonds with a view to distribution in an arm’s-length 
commercial transaction with the issuer. An underwriter has financial and other interests that differ from 
those of the issuer. Unlike a municipal advisor, an underwriter does not have a fiduciary duty to the issuer 
under the federal securities laws and is, therefore, not required by federal law to act only in the best 
interests of the issuer without regard to its own financial or other interests. An underwriter has a duty to 
purchase the bonds from the issuer at a fair and reasonable price, but must balance that duty with its duty 
to sell the bonds to investors at prices that are fair and reasonable. An underwriter will review the official 
statement for each new issuance of bonds in accordance with, and as part of, its responsibilities to 
investors under the federal securities laws, as applied to the facts and circumstances of a transaction. 

Please note that MSRB Rule G-23, among other things, prohibits entities that have a financial advisory 
relationship with an issuer with respect to issuance of municipal securities from underwriting new issues 
for that issuer.  

FTN Financial Capital Markets is a bank dealer registered with the Municipal Securities Rulemaking 
Board (MSRB) and regulated by the Office of the Comptroller of the Currency and the Federal Reserve. 
FTN Financial Capital Markets is a division of First Tennessee Bank, N.A. First Horizon National 
Corporation is the parent company of the bank.  
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Ratings on all securities are subject to change. 
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Experience with Short-Term Debt 
FTN has established relationships with the “known” FRN buyers and also has additional 
relationships with potential cross-over buyers. As evidenced by existing relationships with over 
5,500 institutional accounts, our breadth and depth of coverage enables us to approach new 
buyers of the product. For example, a logical buyer of FRNs would be the buyers of discount 
notes and FTN is a core dealer in the following discount note selling groups: 
 
 FFCB  FHLB  FHLMC  FNMA  TVA  WB 

 
As a core dealer, FTN has direct access to daily new issue windows and participates in weekly 
auctions.  
 
D.7 Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional 
vs. retail). If applicable, identify the number of retail accounts, regional concentration and unique 
marketing strengths your firm can offer the Port Authority. Please include a discussion of your 
experience as a secondary market maker for Port Authority bonds.  
 
Marketing and Distribution 
FTN’s strength is underwriting municipal transactions and the Firm prides itself on placing 
bonds with permanent investors as well as supporting underwritten transactions in the secondary 
market. With this market philosophy, FTN has received considerable recognition for its 
distribution system. On several recent transactions, FTN was able to bring new buyers to 
transactions in which we served as underwriter, who had previously not invested in the issuer.  
 
Since the establishment of the Dedicated Municipal Institutional Sales Group in 2012, FTN’s 
municipal products group has grown to include 3 underwriters, 7 dedicated municipal sales 
people, 5 traders, and the Municipal Products Manager. In addition to its dedicated municipal 
sales force, the Firm can also leverage the strength of its generalist sales force which currently 
consists of an additional 160 sales people, who can market the Authority’s bonds. It is important 
to note that over the last 18 months, 158 sales representatives have transacted in municipal 
bonds. 
 
Marketing Plan 
FTN is a strong proponent of transparency during the entire bond issuance process. The Firm 
believes this goal is best achieved by working closely with the Authority and all members of the 
financing team. FTN will devise and implement a tailored marketing strategy. Additionally, 
FTN’s underwriters and credit specialist will provide the Authority and the financing team with 
regular market information to ensure all parties are apprised of developments in the market. It is 
also important to involve the co-managers as early as possible in the underwriting process. FTN 
will provide pricing information in a timely manner to the entire underwriting pool. This will 
allow the Authority to leverage the marketing and distribution strength of the underwriting pool.  
 
FTN’s marketing plan encompasses ensuring all segments of the investor base have the 
opportunity to purchase the Authority’s bonds. The Firm’s philosophy is to ensure as many 
accounts as possible have the opportunity to purchase the Authority’s bonds, thereby enabling a 
deeper and more permanent distribution to take place. A healthy balance of retail (or their 
proxies), middle market accounts, and institutional investors is the preferred outcome.  
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Using its sophisticated and proprietary account management system, the Firm will reach out to 
holders of the Authority’s debt and approach investors regarding the opportunity to add 
investments in a familiar credit. Additionally, FTN will focus on the breadth and depth of its 
institutional sales force to ensure institutional investors of all sizes see the issue and have an 
opportunity to add the high quality debt to their investment portfolios. Even though these issues 
are not bank qualified, FTN’s recent experience has been that there is a significant amount of 
cross-over buying. The Firm has recently executed transactions with banks buying general 
market municipals. Additionally, FTN has recently sold tax-exempt municipals to non-taxable 
investors. The compelling value of municipals based on current nominal yields makes the core 
customer base of FTN the logical buyers for the Port Authority’s debt. 
 
Institutional Distribution 
FTN has meaningful relationships with over 5,500 institutional customers worldwide, including 
servicing 1,558 institutional accounts in the State of New York (“New York”) and 164 
institutional accounts in the State of New Jersey (“New Jersey”). FTN transacts business with 
half of all domestic depositories with portfolios over $100 million, and in total approximately 
one-third of all US banks. In order to provide the lowest financing cost for municipal issuers, an 
underwriting firm needs a broad distribution system that is able to reach as many buyers as 
possible in all interest rate and market environments. FTN’s multi-tiered distribution system 
covers a vast array of institutional buyers including the major Tier I institutional accounts as well 
as the middle market Tier II, III, and IV accounts that are less extensively covered by other 
firms. The middle market segment includes many buy and hold accounts and investors that are 
prototypical hold to maturity accounts. FTN believes that targeting these investors will assist the 
Authority in fully penetrating the market and obtaining the lowest possible financing cost. 
 
Retail Distribution 
While FTN does not have a distribution system in place for the traditional “mom and pop” retail 
system, the Firm sells every day to professional retail. In the Firm’s experience, retail order 
periods that are most successful are primarily driven by institutional retail orders. FTN primarily 
covers this market segment through trust companies and investment managers, including 
approximately 715 such entities in New York and 35 such entities in New Jersey. It should be 
noted that when deciding to hold a retail order period, the Authority and its advisors should 
ensure that institutional investors have a chance to participate in many maturities. Their 
participation will allow the Authority to receive the best pricing in the market.  
 
D.8 Discuss your firm’s organizational commitment to public finance. Have there been any 
changes in the firm’s municipal finance department staffing or staffing policy during the period 
2012 – present. If so, please discuss how these changes may affect coverage of the Port 
Authority. Include the number of staff members assigned to investment banking, underwriting, 
sales, and trading during this period. 
 
FTN has continued to expand its focus on the municipal market and the Firm has an established 
dedicated municipal institutional sales group with committing desks in New York, Philadelphia, 
and Memphis. FTN established a public finance department in the fourth quarter of 2012 after a 
Board of Directors initiative and has continued to grow since then. The Firm’s underwriting team 
is currently comprised of 3 underwriting professionals, 7 dedicated municipal salespersons, 5 
traders, 9 public finance professionals, and the Municipal Products Manager. FTN is very 
focused on opportunities to grow the department to best serve its issuers’ needs. 
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D.10 Has your firm been removed from any underwriting appointment prior to the expiration of 
the contract term? If so, describe the circumstances.  
 
FTN has not been removed from any underwriting appointment prior to the expiration of the 
contract term. 
 
D.11 Discuss your firm’s presence in the State of New York and/or State of New Jersey 
including any offices maintained in each state, the number of staff employed in each state and 
the number of staff covering the Port Authority who are employed in each state. Include in your 
discussion how your firm’s presence in the State of New York and/or State of New Jersey has 
changed during the period 2012 – present  
 
FTN has maintained an office in New York since 1998. The firm is located at 444 Madison 
Avenue, 9th Floor, New York, NY 10022. Currently, the New York office has approximately 100 
professionals in business lines including public finance, underwriting, sales, and trading, 
supported by credit strategy and economic outlook and analysis. The Firm’s New York office is 
second in size only to the Firm headquarters in Memphis, TN. Banking and quantitative support 
will be provided from its New York office location. Underwriting and credit strategy will be 
done out of the Firm’s New York and Memphis offices, respectively.  
 
In September of 2013, FTN expanded its public finance practice with the hiring of Cheryl 
Ishmael in the New York office. Additionally, the Firm grew the New York public finance team 
with the hiring of Greg Fertel and Alex Greenwald in February & March 2014, respectively. As 
noted in Section E of the proposal, along with the three public finance professionals mentioned 
above, Vincent Pietanza, whom is also based in New York, joined FTN in April 2013, and will 
serve as lead underwriter for the Authority. 

The Firm does not maintain an office within New Jersey.  FTN began competing for negotiated 
municipal finance business in December 2012 and has not pursued business in New Jersey until 
March 2014, with the hiring of Mr. Greenwald, who is located in the New York office.  
 
D.12 Provide a list and description of any proceedings pending or contemplated by any 
governmental authority against your firm, including but not limited to, any pending or 
anticipated proceedings or rule or order relating to a violation or alleged violation by your firm 
of any federal or state statute or regulation pertaining to the underwriting or sale of securities, the 
provision of investment advisory services or the issuance of securities. Provide a list of all 
sanctions and/or fines imposed on your firm during the last 24 months in connection with any 
proceeding of the type described in the proceeding sentence. Also provide a list and description 
of any pending or anticipated proceedings by private parties against your firm (individually or in 
the aggregate) that your firm has determined may have a material adverse impact on the current 
financial status or operations of the firm. Please note that this requirement is in addition to the 
requirement in Certification of No Investigation required below. 
 
There are no proceedings pending or contemplated by any governmental authority against FTN, 
nor are there any pending or anticipated proceedings by private parties against the Firm that may 
have a material adverse impact on the current financial status or operations of the Firm. 
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D.13 Provide any potential conflict of interest that this assignment might present and how the 
firm would propose to deal with such conflict. 
 
FTN, to the best of its knowledge, does not foresee any potential conflicts arising from its 
selection as an underwriter on upcoming financings for the Authority.  
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Cheryl Ishmael, Senior VP, Primary Banker 212.418.7915
444 Madison Avenue, 9th Floor, New York, NY 10022 cheryl.ishmael@ftnfinancial.com
 
Ms. Ishmael is in New York and brings 30 years of experience spanning both the private and 
public sectors to FTN Financial. In the public sector, she served as a public finance debt issuer 
for 13 years. Cheryl was Managing Director of Public Finance at the Dormitory Authority of the 
State of New York for 11 years and also served as Debt Management Administrator at 
Westchester Medical Center. In the private sector, she worked as an investment banker, serving 
as Managing Director at M.R. Beal & Company, Ramirez & Co. and Lebenthal & Co, Inc., 
beginning her career at Kidder, Peabody & Co.  
 
She also served as Deputy Budget Director of the New York City Office of Management and 
Budget and Director of Fiscal Studies for the New York State Senate. She has served numerous 
issuers and borrowers as a Senior Manager prior to joining FTN Financial including the 
Dormitory Authority, the City of New York, Metropolitan Transportation Authority, Empire 
State Development Corporation, New York State Thruway Authority as well as numerous 
private, not-for-profit clients. Prior to joining FTN Financial, she recently served as the lead 
banker for the $1.316 billion Dormitory Authority Personal Income Tax financing and the 
$32.57 million New York Downtown Hospital financing. She received an MPA from the State 
University of New York at Albany and a bachelor’s degree from Syracuse University. 
 
Alex Greenwald, Vice President, Secondary Banker                   212.418.7923 
444 Madison Avenue, 9th Floor, New York, NY 10022   alex.greenwald@ftnfinancial.com 
 
Mr. Greenwald is in New York and currently specializes in tax-exempt financings for general 
obligation and revenue issuers. As a Vice President at FTN, Mr. Greenwald is responsible for 
new business development, with an emphasis on new money issues and refinancings. Mr. 
Greenwald has responsibility for the Firm’s Connecticut and New Jersey practices, and works on 
the Firm’s New York financings as well. 
  
Prior to FTN, Mr. Greenwald spent over three years as a vice president with Janney Montgomery 
Scott, where he covered issuers in Connecticut and New Jersey. His responsibilities included 
new business development and providing analytical and quantitative research. Prior to joining 
Janney in August 2010, Mr. Greenwald spent two years as the Manager of Public Finance for the 
Southeastern Pennsylvania Transportation Authority where he was responsible for the planning 
and implementation of debt and financing strategies, and the Authority’s defined benefit plan. 
Prior to SEPTA, Mr. Greenwald spent six years as an Associate in the Municipal Finance Group 
at RBC Capital Markets. During this time, Mr. Greenwald was involved with over $2.5 billion in 
municipal financings, including fixed and variable rate bond issues for capital projects and 
refinancings. His primary responsibilities included debt structuring and analysis, spreadsheet 
modeling, and data research.  
  
Mr. Greenwald has an MBA from New York University – Stern School of Business with 
concentrations in Finance & Management and a BS in Business with a concentration in Finance 
from Indiana University – Bloomington. In addition, he holds his Series 7 and 63 licenses. 
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Greg Fertel, Senior Analyst, Quantitative Support 212.418.5058
444 Madison Avenue, 9th Floor, New York, NY 10022 greg.fertel@ftnfinancial.com
 
Mr. Fertel is in New York and has over three years of experience in public finance, providing 
services to a diverse collection of issuers. Over the course of his career, he has provided 
analytical and quantitative support on over $1 billion of senior managed transactions, including a 
variety of refunding, restructuring, TIF, and private placement transactions. Prior to joining FTN 
Financial, Greg was an analyst in the public finance groups at KeyBanc Capital Markets Inc. and 
M.R. Beal & Company. Additionally, Mr. Fertel completed an internship with the City of New 
Rochelle, NY Department of Finance. He holds a BA in Economics from SUNY Buffalo. 
 
Vincent Pietanza, Senior VP, Lead Underwriter 212.418.5005
444 Madison Avenue, 9th Floor, New York, NY 10022 vincent.pietanza@ftnfinancial.com
 
Mr. Pietanza is FTN’s underwriter who focuses solely on general market tax-exempt 
transactions. Mr. Pietanza has over 14 years of experience in municipal finance. He joined FTN 
after working at UBS for a number of years, rising to lead municipal underwriter. Mr. Pietanza 
holds a BA from the State University of NY at Stony Brook and an MBA from the Fordham 
University School of Business. Mr. Pietanza works on the Firm’s New York commitment desk.  
 
Abigail Jackson, Vice President, Credit Strategy 901.435.7954
845 Crossover Lane, Suite 150, Memphis, TN 38117 abigail.jackson@ftnfinancial.com
 
Ms. Jackson is in Memphis and manages municipal credit strategies for FTN. She follows 
general credit trends and sector-specific developments to help customers identify and manage 
credit risk. Ms. Jackson uses her extensive database of municipal credit information to identify 
relative value opportunities through publications and tailored investment strategies. Abigail 
holds a bachelor’s degree from Emory University. 
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F. A detailed description of the proposed technical approach to be taken for the performance of 
the required services. 
 
F.1 To date, capital costs have been predominantly financed by the Authority utilizing tax-
exempt long-term, fixed rate Consolidated Bonds. Provide your assessment of whether Authority 
capital costs should continue to be financed in this manner and, if not, describe the specific 
financial structure(s) that you would recommend. The Authority is seeking proposals that 
provide the most efficient financing strategy at the lowest overall cost to the Authority, while 
balancing its overall risk profile. Include the value-added contributions your firm will make to 
this process and how your firm’s approach might differ from this conventional approach, along 
with specific benefits that may be achieved. 
 
The Authority’s outstanding debt is comprised of 100% fixed rate debt. Rating agency guidelines 
for large issuers suggest a debt portfolio containing approximately 20 percent of variable rate 
debt. In terms of moving forward, the Authority needs to determine its threshold for variable rate 
debt exposure as FTN cannot predict where interest rates will be in both the short- and long-
term. As a point of reference, the SIFMA Municipal Swap Index Yield is 0.08%, which is near 
its historic low of 0.03%, making the issuance of floating rate notes an appealing prospect. FTN 
will assist the Authority in distribution of both fixed rate and variable rate bonds. 
 
F.2 Since the Authority’s financing is a component of the Authority’s overall financing plan for 
its facilities, describe any recommendations and viable potential alternative financing structures 
that could assist the Authority in optimizing its capital structure, maximizing its financing 
capacity, lower its cost, mitigate risk, and expand its capital sources to finance. The Authority 
currently utilizes a mix of short-term and long-term debt, as well as direct investment, to fund its 
capital projects. Provide your thoughts on the allocation of financing versus direct investment to 
allow the Authority to maximize its potential for investment in its long-term capital programs. 
 
FTN believes that the direct investment of the Port Authority’s own funds will be needed to 
sustain the Authority’s upcoming $27.6 billion capital plan. Without strong investment of the 
Authority’s funds, there will be significant increases in leverage. The PAY-GO funding or direct 
investment by the Authority will mitigate the increase in leverage that would occur if bonds were 
solely utilized to fund the Authority’s large capital plan. FTN recommends increasing the PAY-
GO funding due to the large upcoming plan that the Port Authority is contemplating. 
 
Additionally, the Authority could look to develop a new credit as mentioned in our response to 
question F.5. This would allow the Authority to finance some of its upcoming plan in a new way 
and to downplay the problem with leverage by issuing only Consolidated Bonds. 
 
FTN recommends that the Authority begin a discussion regarding the reduction of the 10 percent 
reserve that is now required for the issuance of all bonds, notes and other obligations of the 
Authority. Although this would require a change in the State statutes of both New York and New 
Jersey and a change in the Authority’s bond resolution, we would recommend exploration of a 
future change in the general reserve for the Versatile Structure Obligations (“VSOs”), special 
project bonds, equipment notes, commercial paper and variable rate master notes. The Authority 
has historically maintained even higher than required total reserves, which are about two years 
total of debt service requirements. Instead, the freeing of this money could be used to support 
more direct investment in the Authority’s Capital Plan and could result in the issuance of 
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additional credits, which could save the Authority money by lowering its reserve and the amount 
of bonds that must be issued. Many major issuers do not utilize reserve funds at all. For example, 
the issuers in the State of New York that issue the State’s Personal Income Tax (“PIT”) revenue 
bonds which are rated AAA/AA utilize no reserve. 
 
F.3 Provide your views of the current variable rate market and the applicability of any of the 
products being introduced into the municipal market to the financing of the Authority’s capital 
costs, as well as other components of the Authority’s capital program. Your response should 
address any potential issues, negative impacts, or market-based risks that the Authority should be 
aware of if such products were implemented and methods to mitigate or eliminate these potential 
impacts. Include a listing of the number of Floating Rate Note issues senior-managed by your 
firm during the period 2012 – present. 
 
Variable Rates and Swaps 
As previously mentioned under Section F.1, the SIFMA Municipal Swap Index Yield is 0.08, 
which is near its historic low of 0.03, making the issuance of floating rate notes an appealing 
prospect. In order to offset potential variable rate risk, the Authority may be inclined to enter into 
a interest rate swap with a counterparty. In this situation, the Authority would pay bondholders a 
variable rate, pay the counterparty a fixed rate, and receive from the counterparty a variable rate. 
In addition, the Authority could receive an upfront premium from the counterparty to enter into 
the swap agreement. Assuming that the variable rate received from the counterparty would 
“offset” the variable rate paid to bondholders. 

 
 
Risks associated with the swap agreement include the following: 

1) Interest Rate Risk – interest rate movement does not always match expectations.  
2) Credit Risk (Counterparty Risk) – there is the risk of possible default by the other party. 

 
Floating Rate Notes 
As previously mentioned under Section D.6, FTN has established relationships with the “known” 
FRN buyers and also has additional relationships with potential cross-over buyers. As evidenced 
by existing relationships with over 5,500 institutional accounts, our breadth and depth of 
coverage enables us to approach new buyers of the product. For example, a logical buyer of 
FRNs would be the buyers of discount notes and FTN is a core dealer in the following discount 
note selling groups: 
 
 FFCB  FHLB  FHLMC  FNMA  TVA  WB 
 

Authority Counterparty

Bondholders

Variable Rate

Variable Rate

Fixed Rate
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F.6 Provide marketing strategies that the Authority should employ in the short-term and the long-
term to distinguish itself from other issuers and to improve its investor relations, and expand the 
Authority’s investor base. 
 
The Authority should consider implementing the following marketing strategies to improve 
investor relations and expand its investor base. 

1. Robust Website 
 The Authority’s website should provide varied information on the proposed 

project 
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2. Investor Road Show 
 Presentation by the Authority to potential buyers of the Bonds 
 Intended to generate excitement and interest in Bonds 

3. Town Hall Meetings 
 Will provide information about the proposed bond issuance 
 Geared towards retail buyers of the Bonds 

4. Print & Radio Advertisements 
 Advertisements are placed with local media outlets (newspapers & radio stations) 

to attract attention to the upcoming bond issuance 
 States the key components of the bond issuance including proposed maturities, 

par amounts, couponing, ratings, and call provisions 
 Geared towards retail buyers of the Bonds 

5. Internet Advertising Campaign  
 Advertising on Google and Yahoo sites 

6. Electronic Municipal Market Access (EMMA) Consolidated Issuer Information 
 EMMA now allows issuers to create customized pages that are more organized 

and allow investors to browse more easily than the default pages 
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J. A complete list of your firm’s affiliates. 
 
Please see below for a complete listing of the Firm’s affiliates. 
 
FIRST TENNESSEE BANK NATIONAL ASSOCIATION 
FTN FINANCIAL SECURITIES CORP IS A WHOLLY OWNED SUBSIDIARY OF FIRST 
TENNESSEE BANK NA. 
 
FTN FINANCIAL CAPITAL MARKETS, A DIVISION OF FIRST TENNESSEE BANK NA 
FTN FINANCIAL CAPITAL MARKETS, A DIVISION OF FIRST TENNESSEE BANK NA IS 
REGISTERED WITH THE OCC AS A MUNICIPAL SECURITIES BANK DEALER AND A 
GOVERNMENT SECURITIES DEALER. FTN FINANCIAL SECURITIES CORP, A WHOLLY 
OWNED SUBSIDIARY OF FIRST TENNESSEE BANK NA, IS CONTROLLED BY FIRST 
TENNESSEE BANK NA, BUT NOT SPECIFICALLY BY THE DIVISION FTN FINANCIAL 
CAPITAL MARKETS. 
 
FTN FINANCIAL ASIA, LTD. 
FTN FINANCIAL ASIA, LTD. IS A WHOLLY OWNED SUBSIDIARY OF FTN FINANCIAL 
INVESTMENT CORP., WHICH IS A WHOLLY OWNED SUBSIDIARY OF FIRST TENNESSEE 
BANK, NA. 
 
FTN FINANCIAL CAPITAL ASSETS CORPORATION 
FTN FINANCIAL CAPITAL ASSETS IS A WHOLLY OWNED SUBSIDIARY OF FIRST 
TENNESSEE BANK, N.A AND IS NOT ENGAGED IN THE SECURITIES NOR INVESTMENT 
ADVISORY BUSINESS. FTN FINANCIAL CAPITAL ASSETS CORPORATION ONLY 
ENGAGES IN THE SALE OF WHOLE LOANS. 
 
FTB ADVISORS, INC. 
FTB ADVISORS (FORMERLY FIRST TENNESSEE BROKERAGE, INC. (CRD #17117)) IS A 
WHOLLY OWNED SUBSIDIARY OF FIRST TENNESSEE BANK NA AND IS A REGISTERED 
BROKER-DEALER. 
 
MARTIN & COMPANY INVESTMENT COUNSEL 
MARTIN & COMPANY INVESTMENT COUNSEL (AKA MARTIN & COMPANY INC., CRD 
108718) IS A REGISTERED INVESTMENT ADVISOR AND A WHOLLY OWNED SUBSIDIARY 
OF FIRST TENNESSEE BANK NA. 
 
FTN FINANCIAL MAIN STREET ADVISORS LLC 
FTN FINANCIAL MAIN STREET ADVISORS, LLC (FKA MAIN STREET CAPITAL ADVISORS, 
LLC) IS A WHOLLY OWNED SUBSIDIARY OF FIRST TENNESSEE BANK, NA AND IS 
REGISTERED AS AN INVESTMENT ADVISOR (CRD 133719.) 
 
FTB ADVISORS, INC. 
FTB ADVISORS, INC. (FORMERLY FIRST TENNESSEE ADVISORY SERVICES, INC.) IS A 
WHOLLY OWNED SUBSIDIARY OF FIRST TENNESSEE BANK, NA AND IS REGISTERED AS 
AN INVESTMENT ADVISOR (CRD 143830) 
 
FIRST HORIZON NATIONAL CORPORATION 
FIRST HORIZON NATIONAL CORPORATION IS THE HOLDING COMPANY FOR FIRST 
TENNESSEE BANK, NA. FTN FINANCIAL SECURITIES CORP IS A WHOLLY OWNED 
SUBSIDIARY OF FIRST TENNESSEE BANK, NA. 
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FIRST TENNESSEE BANK NATIONAL ASSOCIATION 
FIRST TENNESSEE BANK NA IS THE SOLE SHAREHOLDER OF FTN FINANCIAL 
SECURITIES CORP. FTN FINANCIAL SECURITIES CORP IS A WHOLLY OWNED 
SUBSIDIARY OF FIRST TENNESSEE BANK NA. 
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K. If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may 
give the appearance of a possible conflict of interest, the Proposer shall include in its Proposal a 
statement indicating the nature of the conflict. The Authority reserves the right to disqualify the 
Proposer if, in its sole discretion, any interest disclosed from any source could create, or give the 
appearance of, a conflict of interest. The Authority's determination regarding any question(s) of 
conflict of interest shall be final. 
 
As previously mentioned in Section D, FTN, to the best of its knowledge, does not foresee any 
potential conflicts arising from its selection as an underwriter on upcoming financings for the 
Authority.  
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Rating Update: Moody's affirms Aa3 of Port Authority of New York and New
Jersey

Global Credit Research - 14 Apr 2014
Approximately $18.9 billion of rated debt affected

PORT AUTHORITY OF NEW YORK AND NEW JERSEY
Arports
NY

Opinion

NEW YORK, Apr  14, 2014 --Moody's Investors Serv ce has aff rmed the Aa3 ratng of the Port Author ty of New
York and New Jersey's approx matey $18.9 b on of Conso dated Revenue Bonds. The outook s stabe.

SUMMARY RATING RATIONALE

The Aa3 ratng recognzes the author ty's near monopoy contro over cr t ca transportaton nfrastructure n ts
arge and economca y dverse serv ce area; a trend of favorabe fnanc a resuts and the bu d-up of arge reserve
baances; hstor ca y steady growth n usage and neastc demand at most fac tes through severe stresses, as
we  as recenty mpemented mut -year to  and fare ncreases. The ratng aso cons ders the arge and
unpara eed $27.6 b on 10-year capta pan that returns to f nanc ng transportaton assets rather than non-core
deveopment projects. Moody's thnks the recent events surroundng corporate governance do not prov de a
s gnfcant ratng dr ver as the author ty was abe to pass a much postponed capta pan and needed rate
ncreases are aready programmed nto the ast rate ncrease. Addtona y, Moody's does not v ew the r sk of the
author ty break ng up due to ncreas ng poarzaton between the two states, as ev denced by the New York s de
steppng n to ass st wth mpementaton of capta mprovements at the New York arports and the New Jersey
Governor's statement on potenta y break ng up the author ty, as beng feas be gven the author ty's s ze and the
egs atve requrements to mpement such a change.

OUTLOOK

The outook for the author ty's credt ratngs s stabe at Aa3, supported by strong and reatvey stabe fnanc a
metr cs. The near monopoy over regona transportaton nfrastructure, res ent demand for transportaton serv ces
s counterbaanced by the author ty's very arge, compex, and growng future capta needs, nc udng major
growng commtments to mantan revenue-produc ng assets n a state of good repar; the competon and operaton
of the WTC projects and on-gong contrbutons to subs dze trans t operatons and non-revenue produc ng regona
economc deveopment projects, whch w  contnue to exert credt pressures. Moody's does not expect that the
very hgh prof e governance ssues w  affect the author ty's ab ty to meet f nanc a projects n the near-term as
requred rate ncreases have aready been passed. However, the negatve mpacts woud be exacerbated n a
renewed economc stress s tuaton that mpacted demand eves and that requred addtona rate ncreases.

What Coud Change the Ratng - UP

Acceerated growth n the regona economy that resuts n s gnfcanty and sustanaby hgher fac ty ut zaton
and revenues, as we  as the contnued mpementaton of rate ncreases as panned to ensure sef-suff c ent
operatons for component enterpr ses, DSCRs cons stenty we  above 2.0 tmes; contnued successfu de very of
WTC s te components on schedue and wthn the current budget coud pace pos tve pressure on the ratng.

What Coud Change the Ratng - DOWN

Rev s ons to the capta pan that postpones cr t ca and tmey mantenance on ex stng core fac tes or adds
s gnfcant non-revenue generatng projects; a protracted downturn of the regona economy that reduces coverage
beow 2.0 tmes or negatvey mpacts qudty; or an unforeseen debt ncrease for unrembursed reconstructon
costs reated to Hurr cane Sandy coud negatvey pressure the ratng. Any reorganzaton of the author ty that
effect vey reduces the conso dated revenue pedge of a  fac tes coud addtona y negatvey pressure the
ratng.



DETAILED CREDIT DISCUSSION

Lega Secur ty: Conso dated Bonds are secured on a pror ty bas s by net revenues of the author ty and by both
the Conso dated and Genera Reserve funds. (The Versat e Structure Ob gatons (VSOs) (none outstandng) are
secured by net revenues of the author ty subject to the pror payment of Conso dated Bonds and requred
payments to the Genera Reserve Fund. The VSOs are not secured by the Genera Reserve Fund.)

Under both New York and New Jersey state statutes and the author ty's bond resouton the Genera Reserve
must be at a  tmes funded at 10% of the par vaue of a  outstandng bonds, notes and other ob gatons of the
author ty. Ths requrement nc udes VSOs, spec a project bonds, equpment notes, commerc a paper and
varabe rate master notes.

The author ty has hstor ca y mantaned hgher than requred tota reserves equvaent to two years' tota debt
serv ce requrements. Conso dated Bonds and depos ts to the Genera Reserve are payabe pror to VSOs and a
other debt serv ce ob gatons.

Rate Covenant: Rate-sett ng subject to major ty board vote and s subject to veto by both Governors: Sum
suff c ent rate covenant for debt serv ce and requred fund depos ts.

Addtona Bonds Test: Net revenues prov de 1.3x coverage of Conso dated Bond debt serv ce and 1.15x for a
debt serv ce

Indenture Requred Reserves: No Debt Serv ce Reserve Fund (DSRF), but Genera Reserve effect vey serves
as DSRF. Ths reserve s requred to be funded at 10% of a  outstandng bonds and notes (not just Conso dated
bonds).

STRENGTHS

» The author ty owns and operates strategca y mportant transportaton systems n the argest metropo tan area
n the US, whch ensures a stabe, very dverse revenue stream that has demonstrated res ence through
economc cyc es, rate ncreases and severe stresses such as the events of September 11th.

» Tota passengers at the author ty's major arports were up 2.9% n 2013 fo owng a 3.3% ncrease n 2012.
Res dua ar ne agreements ensure rate recovery and dvers ty of carrers afford stab ty. Amercan Ar nes/US
Arways merger w  have no s gnfcant mpact.

» Audted fnanc a resuts for FY 2013 show contnued favorabe performance, wth 3.3% operatng revenue
growth, and expenses beow budget and essenta y f at for the f fth year n a row. The DSCR was essenta y
unchanged at 3.08 tmes on a bond ordnance bas s and 2.26 tmes on a Moody's cacuated net revenue bas s

» The author ty adopted and began to mpement a seres of annua to  and fare ncreases for ts brdges and
tunnes and Path, demonstratng the ab ty and w ngness to use ts pr c ng power to generate revenues to
support ts growng CIP and mantan strong DSCRs. The thrd to  and fare ncrease went nto effect n 2013. The
fourth w  be mpemented n 2014 and the f na n 2015 (to s ony).

»The WTC projects are nearng competon and the author ty has entered nto severa mportant jont ventures and
partnershps wth both pr vate and pub c ent tes that w  ensure revenue predctab ty and certanty over the
medum term, though the author ty remans exposed to rea estate market r sk and ncreased operatng costs at
the s te

CHALLENGES

» A compex governance structure makes the author ty po t ca y vunerabe to nterference that can resut n
deays, revenue dvers ons for non-system assets, and added costs for major capta projects essenta to the
regon. Addtona y, recent hgh-prof e res gnatons and a eged msuse of author ty power for po t ca retr buton
coud pace ncreased pub c scrutny on any attempt to ncrease rates n the face of traff c underperformance.

» The author ty's recenty approved capta pan s unrvaed n ts s ze at $27.6 b on and w  resut n s gnfcant
ncreases n everage. Leverage ncreases w  be mtgated by cash fundng a s gnfcant porton and substanta
schedued prnc pa payments over the next 10 years.

» Increas ng debt reat ve to operatng revenues and use of non-amort z ng and back-oaded structures ncreases
the r sk of ower DSCRs n ater years, though overa  debt matur tes are eve and genera y n ne wth expected



asset fe. Current ssues are fu y amort z ng

» The economc recess on weakened demand for the author ty's transportaton fac tes, and a proonged
economc recovery couped wth recent to  and fare ncreases and addtona stepped rate ncreases over the next
four years coud negatvey affect future demand, operatng revenues and fnanc a margns

» Tota traff c at the brdges and tunnes was down 0.5% n 2013. The changng dynamc of Manhattan off ce
empoyment from tradtona secur tes reated work to technoogy and other start-ups s decreas ng the correaton
and predctab ty of traff c forecasts

» The cost and compex ty of the author ty's mut -year CIP, and the subs dy of projects that are not sef-
supportng, w  contnue to pressure future f nanc a operatons and DSCRs, though projects that the author ty s
respons be for are thus far on schedue and budget

PASSAGE OF LONG TERM CAPITAL PLAN IS CREDIT POSITIVE, THOUGH LACK OF REVENUE
ENHANCING PROJECTS PROVIDES DOWNSIDE EFFECTS

In February 2014, the author ty passed a 10-year, $27.6 b on capta pan that argey turns the author ty's focus
back to transportaton projects. Near term capta projects that have greater predctab ty of schedue and cost
nc ude a repacement Goethas Brdge ($474 m on of author ty spendng, the buk beng procured through an
ava ab ty payment- ke PPP wth a ong term ob gaton of about $1.019 b on), the ras ng of the Bayonne Brdge
($1.14 b on), repacement of the Centra Termna Bu dng at LaGuarda ($1 b on of author ty funds, wth the
remander pad through a PPP s m ar to that at JFK Internatona Arr vas Termna), and the competon of the
Word Trade Center ($4.9 b on). Addtona y, the author ty s supportng regona mprovements to non-revenue
produc ng fac tes through the Lncon Tunne Access Projects for $1.7 b on. The capta pan s based on
projectons of constructon costs and schedues that are key to the $27.6 b on estmate of tota fundng. Any
unforeseen changes n capta pan assumptons coud mpact the de very of the overa  board-approved capta
pan.

In the ater years of the pan, the author ty w  undertake major ntat ves to extend PATH serv ce to Newark
Lberty Internatona Arport, construct a new termna A at Newark, reconstruct the he x at the New Jersey
approach to the Lncon Tunne, and repacement of the suspender ropes at the George Washngton Brdge.

However, the author ty cacuates that neary haf of the pan s devoted to state of good repar projects. Ony 4.6%
of the pan s devoted to exp c ty system enhanc ng or revenue produc ng projects, though the new arport
termna projects n the major ntat ves ne w  prov de ncreased revenue opportuntes through hgher rents
through mproved termna concess ons.

The author ty pans to fund the pan though a combnaton of debt (approx matey 40% of pan) and reserves, both
through a draw down on ex stng eves and through accumuaton of excess revenues n future years. Based on
the author ty's projecton of revenue ncreases based on schedued to  rate ncrease and debt fundng, everage
shoud reman at or beow current eves. The author ty had debt to operatng revenue of 5.2 tmes n FY2013.
Moody's projects that debt to operatng revenue shoud gradua y trans ton to 4.4 tmes at the end of the pan.

PLANNED DRAWS ON LIQUIDITY WILL RESULT IN LEVELS BELOW Aa3 PEERS, BUT EXPECTED
STRONG COVERAGE PROVIDES COUNTERBALANCE; MANAGEMENT OF LIQUIDITY IS A KEY ISSUE

The capta pan s based on heavy use of cash reserves. The author ty's pan returns to pre-recess on pract ces
of keepng combned reserves at 2-year debt serv ce as set by po cy. Those reserves are composed of the
Genera Reserve Fund (s zed at 10% of outstandng conso dated bond debt) and the Conso date Bond Reserve
Fund, whch s s zed to meet the tota po cy eve and aso serves as the source of payment for other ob gatons
such as the Goethas Brdge PPP. Moody's has hstor ca y reported qudty for the author ty nc udng a  debt on
a days cash on hand metr c. By ths metr c, qudty stood at 698 days n FY2013 and cash to debt was 24.9%.
The author ty pan reduces these metr cs to 376 days and 12.6%, respectvey, by FY2015.

However, gven the ack of a dedcated cash funded debt serv ce reserve, adjustments must be made to compare
qudty wth s m ary rated credts. When norma z ng for market pos ton (genera y speak ng, pub c nfrastructure

credts n the "nternatona" North Amercan markets of Boston, Chcago, Da as, Houston, Los Angees, Mam,
New York, San Franc sco, Seatte, Toronto, and Washngton, D.C.), the medan qudty for Aa2/Aa3 rated credts
was 656 days and 24.9% cash to debt. A  of the data set had dedcated debt serv ce reserve funds. Adjustng the
author ty's cash to remove the Genera Reserve Fund for a comparatve purpose, the author ty's projected eves
by FY2015 of approx matey 100 days and 3.2% cash to debt s s gnfcanty weaker. The author ty's Genera



Reserve Fund acts n a s m ar fashon as a dedcated debt serv ce reserve fund and s pedged toward the re-
payment of debt.

The proposed weak qudty s suff c enty counterbaanced by projected everage metr cs at the medan of 4.2
tmes and coverage above the medan. Tota coverage as cacuated on Moody's net revenue bas s was 2.26
tmes n FY2013, s gnfcanty hgher than the 1.78 tmes medan of the Aa2/Aa3 peer group. Moody's expects that
coverage shoud reman above 2.0 tmes over the forecast perod.

CORPORATE GOVERNANCE ISSUES PROVIDE HEADLINE RISK IN NEAR TERM, BUT LITTLE CREDIT
IMPACT EXPECTED.

Moody's v ews that the much pub c zed corporate governance ssues at the author ty s key to have tt e bearng
on the credt. At ths pont, the board has passed a ong term capta pan and the prev ous y passed to  and fare
ncrease prov des for set ncreases n 2014 and 2015 (to s ony) and have CPI escaatons (to s ony) for ongong
rate ncreases. However, the currenty negatve pub c opnon surroundng the author ty coud have a negatve
mpact on the ab ty to rase to s n the event of an unexpected economc downturn and Moody's has therefore
owered our assessment of the strength of the author ty's ab ty and w ngness to rase to  rates. Moody's v ews
the author ty's serv ce area to be strong and shoud experence moderate growth over the near term, thus negatng
the need for non-schedued rate ncreases, and reduc ng the r sk of the current scandas. Addtona y, Moody's
does not see r sk of the author ty beng dssoved as ndcated n comments by both governors and the executve
drector.

INDUSTRY TRENDS SHOULD BUOY AIRPORT GROWTH, OFFSET STAGNATION IN OTHER OPERATING
UNITS

The author ty's three major arports have each benef ted from the recent trends n ar ne serv ce towards bgger
panes and ncreased hubbng act v ty. On the f rst pont, the e mnaton of serv ce to many markets on 50-seat
regona jets, whch are no onger economca to f y at current fue cost, has reduced the number of operatons and
has reduced pressure on the crowded arspace and constraned runways. Addtona y, the move towards arger
panes aso requres stronger orgnaton and destnaton markets to f  panes and prov de for more connectng
opportuntes. The three major arports saw an ncrease of 2.9% n tota passengers n FY2013 and Moody's
expects contnued above average growth over the next few years.

Tota traff c at the author ty's brdges and tunnes fe  by 0.5% n FY2013, wth truck traff c beng down 1.5%.
Passenger traff c eves have been mpacted both by the mut -year phased to  ncreases and by the changng
nature of Manhattan off ce empoyment. Author ty modes have shown strong hstor c correaton wth off ce
empoyment, though those correatons have essened n recent years. One poss be expanaton coud be that
new empoyment n Manhattan s ncreas ngy n technoogy and start-up jobs nstead of the tradtona fnance,
nsurance, and rea estate jobs, and that those empoyees may have dfferent att tudes about commutaton ether
through preference or wage eves. If correct, Moody's expects that traff c eves may contnue to underperform as
job creaton n tech s projected to outpace fnance jobs through 2017. It s worth notng that passenger eves on
PATH ncreased by 0.3% ast year.

Contaners at the author ty's marne termnas fe  by 1.3% n FY2013, compared to growth of 5.4% at Norfok and
2.2% at Savannah. Chareston aso grew at 5.3% n the second haf of CY2013. Moody's expects that contaner
voumes w  contnue to be pressured n the near term as Goba Contaner Termna n Bayonne moves forward
wth ts expans on pans and aso mantans an advantage on the ab ty to serv ce arger shps wh e the Bayonne
Brdge s beng rased. Wh e the Bayonne s beng rased to meet the Panama Cana expans on n 2015 or ater,
arger "post panamax" shps are aready v s tng east coast ports on trans-Suez Cana routes from east As a.
These routes are ncreas ng as manufacturers move manufacturng growth away from Chna and towards Sr
Lanka and Inda.

METHODOLOGY SCORECARD FACTORS:

Factor 1 - Market Pos ton- Tota Enpanements: Aaa

Factor 1 - Market Pos ton- Sze of Serv ce Area: Aaa

Factor 1 - Market Pos ton- Economc Strength/Dvers ty of Area: Aaa

Factor 1 - Market Pos ton- Compet ton for Trave: Aaa

Factor 2 - Serv ce Offerng- Carrer Base (Prmary): A



Factor 2 - Serv ce Offerng- Enpanement 5-year CAGR: Baa

Factor 2 - Serv ce Offerng- O&D Passenger Mx: A

Factor 3 - Capac ty and Capta- Growth & Operatona Restr ctons: Baa

Factor 3 - Capac ty and Capta- Constructon Rsk: Ba

Factor 4 - Fnanc a Metr cs - Ar ne Cost per Enpanement: Baa

Factor 4 - Fnanc a Metr cs - Debt Serv ce Coverage: Aa

Factor 4 - Fnanc a Metr cs - Debt per O&D Passenger: Ba [1]

Notchng: Lack of Dedcated Reserve Fund: -1; Revenue Dvers f caton Notch: +1

Scorecard Indcated Ratng: Aa3

[1] Inc udes tota bonded debt outstandng
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Chery  Yetka, Treasurer, 212-435-7700

Mke Perc va, Debt Manager, 212-435-5822

The prnc pa methodoogy used n ths ratng was Arports wth Unreguated Rate Settng pub shed n Juy 2011.
Pease see the Credt Po cy page on www.moodys.com for a copy of ths methodoogy.

REGULATORY DISCLOSURES

For ratngs ssued on a program, seres or category/c ass of debt, ths announcement prov des certan reguatory
dsc osures n reaton to each ratng of a subsequenty ssued bond or note of the same seres or category/c ass
of debt or pursuant to a program for whch the ratngs are derved exc us vey from ex stng ratngs n accordance
wth Moody's ratng pract ces. For ratngs ssued on a support prov der, ths announcement prov des certan
reguatory dsc osures n reaton to the ratng acton on the support prov der and n reaton to each part cuar ratng
acton for secur tes that der ve ther credt ratngs from the support prov der's credt ratng. For prov s ona ratngs,
ths announcement prov des certan reguatory dsc osures n reaton to the prov s ona ratng ass gned, and n
reaton to a defnt ve ratng that may be ass gned subsequent to the f na ssuance of the debt, n each case where
the transacton structure and terms have not changed pror to the ass gnment of the defnt ve ratng n a manner
that woud have affected the ratng. For further nformaton pease see the ratngs tab on the ssuer/ent ty page for
the respectve ssuer on www.moodys.com.

Reguatory dsc osures contaned n ths press reease appy to the credt ratng and, f app cabe, the reated ratng
outook or ratng rev ew.

Pease see www.moodys.com for any updates on changes to the ead ratng anayst and to the Moody's ega
ent ty that has ssued the ratng.

Pease see the ratngs tab on the ssuer/ent ty page on www.moodys.com for addtona reguatory dsc osures for
each credt ratng.
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reta  c ents. It woud be dangerous for "reta  c ents" to make any nvestment dec s on based on MOODY'S credt
ratng. If n doubt you shoud contact your f nanc a or other profess ona adv ser.
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Tagging Info

Fitch Rates Port Authority of New York & New Jersey's Consolidated Bonds
'AA-'   Ratings    Endorsement Policy 
17 Jan 2014 4:02 PM (EST)

Fitch Ratings-New York-17 January 2014: Fitch Ratings has assigned 'AA-' ratings to the Port Authority of New
York and New Jersey's $1 billion 181 series consolidated bond issuance. The new debt is expected to be
allocated to capital expenditure relating to the continuing development of the World Trade Center site.

Fitch also affirms the ratings for the authority's existing debt as follows:

--$17.9 billion in outstanding consolidated bonds at 'AA-'; 
--Commercial paper (CP) notes, series A (AMT) (tax-exempt) at 'F1+', authorized up to $300 million; 
--CP notes series B (Non-AMT) (tax-exempt) at 'F1+', authorized up to $200 million.

The Rating Outlook for the authority's consolidated bonds is Stable.

KEY RATING DRIVERS

--Resilient Cash Flows And Stable Revenue Base: The authority has a monopolistic position over an
expansive, diverse portfolio of transportation and commerce related assets, including four metropolitan New
York/New Jersey airports, an interstate transportation network (tunnels, bridges, terminals, and ferries), and
seaports. Strong demand characteristics for these commerce related assets are underpinned by the region's
diverse and populous economy as well as its status as a global center for economic activity. Revenue Risk-
Volume: Stronger

--High Degree Of Rate-Setting Flexibility: The authority has demonstrated an ability to produce consistently
healthy financial performance reinforced by the cost recovery nature of use agreements in place primarily at the
airports and timely toll increases. Given toll rates following the series of increases now being phased in and
the importance of not impeding regional economic activity, while Fitch believes economic rate-making flexibility
exists, policy flexibility may be more constrained. Revenue Risk-Price: Stronger

--Established Asset Base With Reinvestment Needs: The authority's broad base of long-established
infrastructure assets results in an approximately $27 billion 10-year capital plan, though recent completed
audit reports indicate capital needs may be significantly greater than presently expected over the next 10 to 15
years. Fitch will continue to review developments with respect to the authority's capital program, specifically the
authority's attention to maintenance of the asset base as well as expected leverage levels. Infrastructure
Development/Renewal: Midrange

--Conservative Capital Structure: The authority maintains a nearly 100% fixed-rate capital structure. Fitch
expects any future variable rate debt issued by the authority would be relatively limited. Debt Structure: Stronger

--Moderate Leverage Levels and Strong Coverage Ratios: Leverage levels are moderate, with net debt to cash
available for debt service (CFADS) in 2012 at 7.8x. The moderate leverage position is partially offset with
significant balance sheet liquidity, legally required reserve levels, ability to control operating and maintenance
costs, and a demonstrated history of generating debt service coverage ratios (DSCRs) over 2.0x.

RATING SENSITIVITIES
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--Weaker financial margins due to slow revenue growth and/or higher rates of growth in operating expenses; 
--Significant escalation in expected capital needs and additional leveraging not supported by commensurate
revenue increases to maintain DSCRs at or above 1.8x - 2.0x; 
--Actions by either the State of New York or New Jersey to limit the authority's ability to raise tolls to cover
growing debt service obligations.

SECURITY 
Consolidated bonds and notes are secured by net revenues of the authority and a pledge of the general
reserve and consolidated bond reserve funds.

CREDIT UPDATE

For more information on the authority and its recent performance, please refer to Fitch's press release dated
July 22, 2013 titled 'Fitch Affirms Port Authority of New York & New Jersey's Consolidated Bonds 'AA-''.

Contact:

Primary Analyst
Saavan Gatfield
Senior Director
+1-212-908-0542
Fitch Ratings, Inc.
33 Whitehall Street
New York, NY 10004

Secondary Analyst
Chad Lewis
Senior Director
+1-212-908-0886

Committee Chairperson
Scott Zuchorski 
Director
+1-212-908-0659

Media Relations: Elizabeth Fogerty, New York, Tel: +1 (212) 908 0526, Email:
elizabeth.fogerty@fitchratings.com.

Additional information is available at 'www.fitchratings.com'.

Applicable Criteria and Related Research: 
--'Rating Criteria for Infrastructure and Project Finance' (July 12, 2012);
--'Rating Criteria for Toll Roads, Bridges, and Tunnels' (Oct. 16, 2013);
--'Rating Criteria for Ports' (Oct. 3, 2013);
--'Rating Criteria for Airports' (Dec. 13, 2013).

Applicable Criteria and Related Research: 
Rating Criteria for Airports 
Rating Criteria for Toll Roads, Bridges and Tunnels
Rating Criteria for Ports

Additional Disclosure 
Solicitation Status

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND
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THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE
FROM THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF
INTEREST, AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES
ARE ALSO AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE. FITCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES.
DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-
REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH
WEBSITE. 

Copyright © 2014 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries.
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May 13, 2014 
 
Ms. Tracy Tiernan 
Manager 
Professional, Technical and Advisory Services Division 
Procurement Department 
The Port Authority of New York and New Jersey 
Two Montgomery Street 
3rd Floor 
Jersey City, NJ 07302 
 
Dear Ms. Tiernan: 
 

Goldman, Sachs & Co. (“Goldman Sachs” or “the Firm”) is pleased to respond to the Request for Proposals 
number 36230 (“RFP”) for the performance of expert professional underwriting services for the issuance of 
debt obligations for the Port Authority of New York and New Jersey (the “Port Authority” or the “Authority”) 
as requested on a “call-in” basis during 2014 through 2017 as Senior Manager acting as a sole entity. We have 
assembled a highly experienced team in the areas most relevant to the Authority’s programmatic missions, 
including finance and underwriting professionals with transportation (port, airport, and toll facility) and real 
estate industry focus designed to provide the highest level of investment banking services to the Authority. We 
believe the breadth of our experience and expertise complements the Authority and its future financings well. 
Our qualifications include the following: 
 

 Significant Relevant Experience – The Goldman Sachs team assigned to the Authority brings significant 
experience and expertise related to the Authority’s financings. Kevin Willens, Managing Director and Co-
Head of our Public Sector and Infrastructure group (“PSI”), will provide team leadership.  He has extensive 
experience serving as lead banker on a variety of transactions for New York and New Jersey transportation 
issuers such as New Jersey Turnpike Authority, NYS Thruway Authority, and the Metropolitan 
Transportation Authority. Kevin serves as lead banker to both the States of New Jersey and New York. 
Marvin Markus, Managing Director, will be a senior member of the team. He recently served as lead 
banker to the Silverstein Organization with regard to its $2.6 billion “Liberty Bond” financings including 
the initial “escrow” financing executed in December of 2009, several “remarketings” of these bonds, the 
“escrow” financing of $338 million “Recovery Zone Facility Bonds”, and the New York Liberty 
Development Corporation’s (“NYLDC”) long term $1.3 billion financing of 4 WTC in November 2011, all 
of which provided him with deep insights into the goals, activities, procedures, and credit dynamics of the 
Authority. He also has extensive experience with New York State and City, serving as Goldman Sachs’ co-
lead banker with Kevin for New York State and New York City. 

 

 Strong Credit Focus and Marketing Expertise in Transportation, Tax-Exempt and Alternative Minimum 
Tax Markets – With the transactions that are the subject of this RFP being executed on a non-AMT tax-
exempt and AMT tax-exempt basis, it is paramount that the Authority chooses investment banking firms 
that excel in executing transactions for sophisticated clients with substantial financing needs in these 
markets. Goldman Sachs is a leader in large new money financings, particularly in the transportation 
area. This is evidenced by our #1 SDC Ranking for 2013 in both long-term, negotiated new money issues 
equal to or greater than $500 million and transportation financings equal to or greater than $500 million 
Furthermore, since 2011, Goldman Sachs has been the #2 managing underwriter of municipal non-AMT 



       

 

 

tax-exempt and AMT negotiated issuances over $500 million for New York and New Jersey issuers, 
encompassing 13 transactions for over $8 billion in par. Most recently, we have executed transactions in 
New York State and New Jersey for the Utility Debt Securitization Authority ($2.02 billion) on behalf of the 
Long Island Power Authority (“LIPA”), MTA ($500 million), NYC Transitional Finance Authority ($650 
million), NYC Housing Development Corporation ($534 million), New Jersey Transportation Trust Fund 
Authority ($539 million), New Jersey Turnpike Authority ($1.40 billion & $804 million), Triborough 
Bridge & Tunnel Authority ($1.24 billion), and LIPA ($502 million), among others. Our strong position in 
the transportation, large tax-exempt and AMT markets affords us great visibility into the institutional 
investors active in transportation financings and the issues they care about. This unique insight sets us apart 
in our ability to serve the Authority and augments our ability to work closely with our issuing clients to 
develop broad and comprehensive marketing programs to reach a wide variety of bond investing 
communities.  
 

 Experience with the Authority – Goldman Sachs has a deep history of working with the Authority, 
spanning more than 20 years. Since 1990, we have served as a senior manager or co-manager on more 
than 30 Authority financings, totaling more than $7.8 billion in par. This experience includes both 
underwriting negotiated transactions as well as winning bids in the competitive market. We have worked 
with the Authority on both fixed rate and variable rate transactions, including serving as remarketing agent 
and commercial paper (“CP”) dealer. Our experience includes working with the Authority on its 
Consolidated Bond transactions, Versatile Structure Obligations, and Special Project Bonds. Most recently, 
we served as co-manager on the Authority’s Special Project Bonds for the JFK International Air Terminal. 
Finally, we have direct experience working with the Authority on the WTC redevelopment, having served 
as senior manager on NYLDC’s $1.3 billion Liberty Bond issue in November 2011, where the Authority is 
obligated to pay a portion of debt service through an agreement with the NYLDC’s trustee. 
 

 Capitalization, Commitment and Stability – Goldman Sachs is one of the nation’s largest, most strongly 
capitalized, and highest rated investment banks. The municipal bond business is a core franchise at 
Goldman Sachs, represented by a group of 125 professionals in finance, sales, and trading functions, many 
with 20 or more years of experience in the industry, including the primary bankers and underwriters 
assigned to the Authority. Goldman Sachs’ sound capital position and strong credit profile enable us to 
support our clients in both the primary and secondary market and lead innovative financings. 
 

 Commitment to New York and New Jersey – Goldman Sachs maintains a strong presence in both the States 
of New York and New Jersey. Our building at 200 West Street directly across the street from the WTC site 
serves as the Firm’s headquarters and is our largest office globally. Our office at 30 Hudson in Jersey City 
serves as the Firm’s second-largest office in the US and is one of five of our locations in New Jersey. As of 
December 31, 2013, Goldman Sachs employed over 11,500 professionals combined in the two states. 
Additionally, Goldman Sachs has served as lead underwriter on 76 transactions totaling over $14.5 billion in 
principal for municipal and other non-profit issuers in the New York and New Jersey combined since 2010. 
We believe the combination of presence and experience working with municipal issuers is a testament to our 
dedication to support the Authority’s service area and the States. 

 
 
 
 



       

 

 

Thank you for the opportunity to submit our enclosed response. If selected to your underwriting team, we would 
be honored to provide the Authority with investment banking services as the Authority continues to finance 
its activities. We are committed to providing the Authority with the time, resources, capital and senior level 
attention of the Firm in order to provide a high caliber of service. Please feel free to reach out to Kevin Willens 
at 212-902-3219 or Marvin Markus at 212-902-6453 if you have any questions regarding our proposal. 
 
Sincerely, 

 
Kevin Willens 
Managing Director & Co-Head of PSI 
200 West Street 
New York, NY 10282 
(212) 902-3219 
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Disclaimers 
 

Goldman, Sachs & Co. (“Goldman Sachs“) is providing the information contained in this document for 
discussion purposes only in anticipation of serving as underwriter to the Port Authority of New York and New 
Jersey (the “Issuer”). Goldman Sachs’ response to this RFP is being provided pursuant to the exemption from 
the definition of municipal advisor (as defined in Section 15B of the Securities Exchange Act of 1934 (the 
“Act”)) for responses to requests for proposals or qualifications for services in connection with a municipal 
financial product or the issuance of municipal securities. The primary role of Goldman Sachs, as an underwriter, 
is to purchase securities, for resale to investors, in an arm’s-length commercial transaction between the Issuer 
and Goldman Sachs and Goldman Sachs has financial and other interests that differ from those of the Issuer. 
Goldman Sachs is not acting as a municipal advisor, financial advisor or fiduciary to the Issuer or any other 
person or entity. The information provided is not intended to be and should not be construed as “advice” within 
the meaning of Section 15B of the Act. Issuer should consult with its own financial and/or municipal, legal, 
accounting, tax and other advisors, as applicable, to the extent it deems appropriate. If the Issuer would like a 
municipal advisor in this transaction that has legal fiduciary duties to the Issuer, then the Issuer is free to engage 
a municipal advisor to serve in that capacity. See our disclosures in Section K for other activities that Goldman 
Sachs may be engaged in during the course of this assignment. 

Nothing in Goldman Sachs's response to this RFP is an expressed nor an implied commitment by Goldman 
Sachs to act in any capacity contemplated by this RFP.  Any such commitment to perform the services 
contemplated by this RFP shall only be set forth in a separate agreement. 
 
Please note the exclusion for underwriters from the definition of municipal advisor (as defined in Section 15B 
of the Securities Exchange Act of 1934 (the “SEC MA Rules”)) is limited to activities that are within the scope 
of an underwriting of a particular issuance of municipal securities.  As such (absent another exemption or 
exclusion), if Goldman Sachs is selected and agrees to be a member of the Port Authority’s pool of 
underwriters, any underwriting services provided by Goldman Sachs would be limited to (i) situations where the 
Port Authority has engaged Goldman Sachs to act as underwriter for a specific issuance of the Port Authority’s 
securities and (ii) those services deemed to be within the scope of the underwriter exclusion of the SEC MA 
Rules (see pgs. 165-166 of SEC Release No. 34-70462).  In order to be able to provide any services outside the 
scope of the underwriting exclusion (including, without limitation, services prior to being engaged as an 
underwriter for a specific transaction), Goldman Sachs must be able to rely on the exemption to the MA Rules 
for entities that are represented by an independent registered municipal advisor with respect to the same aspects 
upon which Goldman Sachs provides any advice with respect to municipal financial products or the issuance of 
municipal securities.  The primary role of Goldman Sachs, as an underwriter, would be to purchase securities, 
for resale to investors, in an arm’s-length commercial transaction between the Port Authority and Goldman 
Sachs and Goldman Sachs has financial and other interests that differ from those of the Port Authority. 
Goldman Sachs would not be acting as a municipal advisor, financial advisor or fiduciary to the Port Authority 
or any other person or entity in connection with the role and matters contemplated by the RFP.  For information 
regarding the role of an underwriter, please see our disclosures in Section K. 
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discloses its capital position on the US Commodities 
Futures Trading Commission’s website: 
http://cftc.gov/marketreports/financialdataforfcms/ind
ex.htm. These numbers are available on a monthly 
basis. For our detailed audited financials for FY 2013 
please refer to link: 

http://www.goldmansachs.com/investor-
relations/financials/index.html 

UNDERWRITING CAPACITY 

Based on the SEC’s Net Capital Rule, which would 
require 7% excess net capital for Municipal Securities, 
Goldman Sachs could underwrite almost $200 billion 
into inventory (assuming no other demands have been 
made on the available Excess Net Capital as of 
December 2013). Goldman Sachs does not 
specifically allocate our regulatory excess net capital 
among our business units, including our municipal 
business, but instead manages and reports our capital 
on a consolidated basis. 

D.4. SHORT-TERM FINANCING  

Goldman Sachs uses a variety of short-term 
financings to finance the Firm’s overall balance sheet, 
including its inventory of municipal bonds. However, 
there is no short-term financing directly used to 
support municipal underwritings or trading activities.  

Our strong liquidity position is a result of the 
comprehensive set of liquidity and funding policies 
established to maintain significant flexibility to 
address the Firm’s specific and broader industry or 
market liquidity events. These liquidity measures are 
set in place through what the Firm calls its “Global 
Core Excess” (“GCE”).  As of December 2013, the 
total Global Core Excess of the Goldman Sachs 
Group averaged $184 billion. 

Our liquidity management policies can be found at 
http://www.goldmansachs.com/investor-
relations/creditor-information/liquidity-funding-
risk.html 

D.5. QUALIFICATIONS AND SPECIFIC 
CAPABILITIES  

Goldman Sachs has had significant experience and 
success with issuers maintaining major capital 
programs. We consistently work with these large and 
frequent issuers in accessing both short and long term 
markets. The following case studies are representative 
of PSI’s strong track record with large and often 
complex capital programs in the local region, having 
worked with several of these clients for decades. 
These issuers highlight long term investment banking 

relationships with areas most relevant to the 
Authority—transportation, combined port/airport, and 
New York and New Jersey issuers.  

Goldman Sachs has a deep history of working with 
the Port Authority itself, spanning more than 20 
years. Since 1990, we have served as a senior 
manager or co-manager on more than 30 Authority 
financings, totaling more than $7.8 billion in par. 
This experience includes both underwriting 
negotiated transactions as well as winning bids in the 
competitive market. Our experience includes working 
with the Authority on its Consolidated Bond 
transactions, Versatile Structure Obligations, and 
special project bonds, such as the KIAC financing led 
by Goldman Sachs. Most recently, we served as co-
manager on the Authority’s Special Project Bonds for 
the JFK International Air Terminal. Finally, we have 
direct experience working with the Authority on the 
WTC redevelopment, having served as senior 
manager on NYLDC’s $1.3 billion Liberty Bond 
issue in November 2011, in which the Authority is 
obligated to pay a portion of debt service through an 
agreement with the NYLDC’s trustee. 

Goldman Sachs is a leader in large new money 
financings, particularly transportation area. This is 
evidenced by our #1 SDC Ranking for 2013 in both 
long-term, negotiated new money issues and 
transportation financings equal to or greater than $500 
million.  

We have lead managed 44 transactions totaling over 
$6 billion in par for a variety of other port and airport 
issuers across the country since 2008. This includes 
transactions for Miami-Dade County Airport ($328 
million), Houston City Airport System ($567 million), 
Port of Portland ($56 million), Port of Seattle ($146 
million), and Long Beach Harbor ($201 million), 
among others. 

NEW JERSEY TURNPIKE AUTHORITY  

The New Jersey Turnpike Authority (the “Turnpike 
Authority”) owns and operates the main 
transportation arteries of Interstate 95 (the “Turnpike”) 
and the Garden State Parkway (“Parkway”, together 
with the Turnpike, the “System”) throughout the State 
of New Jersey. Over the past 20 years, Goldman has 
helped finance 15 transactions totaling over $10 
billion in par for the Turnpike Authority. To help 
finance the next installment of the capital program, 
the Turnpike Authority hired Goldman Sachs for its 
upcoming $1 billion 2014 transaction, scheduled to 
price this week. 
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The service that Goldman Sachs provides its clients is 
epitomized in the relationship that exists between PSI 
and the Turnpike. For example, in September 2010, 
the Turnpike Authority hired Goldman Sachs for its 
$1.9 billion BAB financing. Over the course of the 
three month financing process and during an 
increasingly challenged market, the Goldman Sachs 
team collaborated closely with the Turnpike 
Authority’s senior management. This collaboration 
ranged from refining the Turnpike Authority’s 7-year 
financial forecasting model to assisting in developing 
the story for rating agency and investor meetings to 
organizing an extensive investor roadshow with one-
on-one meetings with domestic and international 
investors. The result was the Turnpike Authority’s 
successful issuance in December 2010 of $1.85 
billion, 30-year, BABs backed by net toll revenues.  

As part of our current senior managed assignment, we 
have worked closely with the Turnpike Authority to 
refine its credit story for both the rating agencies and 
investors and embarked on a 2 week, three-pronged 
investor outreach effort to help strengthen demand 
ahead of pricing.  

NEW YORK METROPOLITAN TRANSPORTATION 

AUTHORITY (“MTA”) 

Goldman Sachs has a longstanding relationship with 
the MTA, with Kevin Willens, the lead banker for 
MTA and the Port Authority, having worked with 
MTA since 1998 on a vast and diverse number of 
transactions. Goldman Sachs served MTA as its 
financial advisor from 2000 until 2010 and has served 
as a member of MTA’s Senior Underwriting pool 
since 2010. Since 2010, Goldman Sachs has served 
MTA on some of the more complicated and 
innovative financings it has done, including the 
MTA’s inaugural FRN issuance, 2 Broadway COPs 
restructuring, the 2012B Triborough Bridge & Tunnel 
Authority (“TBTA”) refunding and the MetroCat 
Catastrophe Bond issuance, which is a great example 
of how Goldman Sachs brings all parts of the firm to 
bear to facilitate creative solutions for our municipal 
clients. MetroCat served to provide property and 
casualty insurance for the MTA after Superstorm 
Sandy created insurance capacity constraint in the 
conventional insurance markets. PSI bankers worked 
with the firm’s structured finance bankers in creating 
the first “storm surge” related catastrophe bond. 

Over the years, Goldman Sachs, as both financial 
advisor and underwriter, has played a leading role in 
establishing MTA’s current credit structure and bond 
resolutions and thus has gained extensive knowledge 

and understanding of its provisions and supporting 
statutory framework. Goldman Sachs was intimately 
involved in the design and development of all of 
MTA’s credits currently outstanding and since 2010, 
we have worked with MTA to develop its new two-
lien combined Payroll Mobility Tax and Aid Trust 
Account credit, including helping to craft the 
resolution and receiving indicative ratings. The 
inaugural issue is expected later in 2014. 

Arthur Miller, a key member of the Port Authority 
team, has been an integral member of the MTA team. 
He provides key insight on developing financing 
structures in light of potential tax implications. The 
work we have done with MTA and its counsel to 
develop and execute tax-efficient structures has had a 
significant impact on the economics of several MTA 
transactions.  

PORT OF PORTLAND (“PORT”) 

Similar to the Port Authority, the Port of Portland is a 
consolidated airport-seaport transportation agency. 
Since 1992, Goldman Sachs has served on the Port of 
Portland’s underwriting team. During this time, 
Goldman Sachs has senior managed 10 separate 
transactions totaling $1.0 billion, including several 
“firsts” for the Port, including the Port’s first variable 
marine special facility bond, first taxable put bond, 
first forward delivery bond, first interest rate swap 
and first transaction securitizing Passenger Facility 
Charges (PFCs).  

In 2010, Goldman Sachs senior-managed the Port’s 
$157 million Series 20 and 21 Airport Revenue 
Bonds.  At the time, it was critical for the Port to 
defend its existing AA- rating, which had come under 
scrutiny from S&P. Goldman Sachs assisted the Port 
in preparing a detailed credit presentation to the rating 
analysts, including demographic information and debt 
metrics. Ultimately, the AA- rating was affirmed with 
a stable outlook. 

More recently, in 2012, Goldman Sachs senior 
managed the Port’s Series 2012B PFC Revenue 
Bonds (AMT) issued to refund $30.3 million of 
outstanding 1999B PFC Revenue Bonds.  

Goldman Sachs is proud of the quality of work and 
level of commitment we have provided the Port of 
Portland for over 20 years. During this time, Goldman 
Sachs has been able to deliver the Firm by achieving 
tight pricings, committing capital, structuring new 
credits, assisting with the rating agencies and helping 
the Port overall with a number of important decisions 
and financings over the years. 
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LONG ISLAND POWER AUTHORITY  (“LIPA”) 

For over 16 years, Goldman Sachs and LIPA have 
worked closely together to seek ways to help LIPA 
deliver reliable, lower cost power to its ratepayers. 
Throughout this time, Goldman Sachs has leveraged 
the Firm’s resources to help LIPA further its financial 
security and competitiveness. From 1997 to 1998 
Goldman Sachs served as financial advisor to LIPA 
and a key player in designing a debt structure to 
achieve rate reduction and opportunity to accelerate 
debt service. In 2008, Goldman Sachs senior managed 
the quick takeout of LIPA’s auction rate securities, 
minimizing the impact to the system, and committing 
$30 million of capital to hold the pricing after a 
disclosure issue about Assured Guaranty arose. This 
transaction assisted in reopening the municipal 
market and in getting LIPA necessary liquidity 
following Lehman Brothers/AIG failures.  

More recently, following power outages after 
Hurricane Sandy and a Nor’easter in October and 
November 2012, LIPA came under significant 
pressure to restructure its balance sheet to achieve 
rate payer stability. The NYS Legislature provided 
LIPA the ability to execute a so-called “rate reduction 
bond (“RRB”),” and we worked extensively with 
LIPA to structure the securitization transaction and 
tender offer. As further evidence of the seamless 
collaboration across all parts of the firm that allows us 
to deliver strategic solutions for our clients, PSI 
worked closely with our Structured Finance 
colleagues who specialize in the asset securitization 
space to structure, market and price the LIPA RRB, 
the first AAA securitization by a municipal utility. 
Goldman Sachs leveraged its deep structuring 
expertise to lead the complex tax, analytics and 
modeling aspects. After an extensive marketing 
campaign, LIPA was able to use the RRB structure to 
refinance existing LIPA debt at AAA-levels, by 
issuing $1.6 billion tax-exempt and $0.5 billion 
taxable debt, resulting in $132 million in PV savings 
and balance sheet risk reduction. 

NEW YORK LIBERTY DEVELOPMENT CORPORATION 

(“NYLDC”) 

On November 15, 2011, NYLDC closed on three 
transactions totaling $2.593 billion in proceeds related 
to the redevelopment of the WTC Towers 3 and 4. 
The transactions were issued on behalf of limited 
liability companies of Silverstein Properties, Inc. 
(“SPI”), the owner of the long-term lease on the WTC 
complex. The $1.225 billion Liberty Revenue Bonds, 
Series 2011 provided a portion of the financing cost 

for the construction of 4 World Trade Center (“Tower 
4”). Proceeds of approximately $1.65 billion of 
Liberty Bonds and Recovery Zone Bonds which were 
allocated to the development of 3 World Trade Center 
(“Tower”) will eventually be used for a portion of 
construction costs of Tower 3 once a long-term 
financing plan has been agreed to between the 
Authority, SPI and the LDC. The allocation of 
Liberty and Recovery Zone bonds continues to be 
remarketed periodically. 

The November 2011 financings were the culmination 
of a multi-year financing plan for the redevelopment 
of the WTC complex, during which Goldman Sachs 
worked closely with the all parties to structure the 
financing plan. In December 2009, Goldman Sachs 
served as sole bookrunner for $2.593 billion Series 
2009AB Multi-Modal Liberty Revenue Bonds in 
which bond proceeds were placed into escrow to be 
refinanced at a later date into long-term bonds. 
Goldman Sachs worked with SPI to develop this 
creative initial financing structure that allowed SPI to 
use its Liberty Bond allocation after the initial sunset 
date 12/31/2009. This initial financing was 
remarketed several times between 2009 and 2011 as 
long term finance plans for Tower 4 and continued 
“escrow” of Tower 3 were being developed.  

D.6. STRUCTURING, MARKETING AND 
SELLING EXPERTISE  

Goldman Sachs is a leader in large new money 
financings, particularly in the transportation area. As 
indicated earlier, this is evidenced by our #1 SDC 
Ranking for 2013 in long-term, negotiated 
transportation issues. Additionally, we serve as a 
leading underwriter and remarketing agent for a 
variety of short-term and variable rate products. We 
believe our ability to coordinate the banking, 
marketing, and syndication efforts across the firm 
helps to complete successful pricings in any market 
environment and across interest rate products.  

Below we briefly describe several key hallmarks of 
our structuring, marketing and sales expertise as well 
as provide brief summaries of sample transactions 
that particularly highlight this expertise.  

STRUCTURING EXPERTISE  

Goldman Sachs has significant experience structuring 
and marketing large and complex credits, particularly 
in the transportation area. Further described in 
Question G, working with our quantitative strategies 
team led by Arthur Miller and Michael Borys, we 
bring our spirit of innovation and incredible focus to 
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bear to solve challenges faced by our issuing clients 
in a creative and cost-effective manner. 

A strong testament to our structuring expertise is in 
our innovation in creating new products to address 
our clients’ needs. Goldman Sachs created both the 
EMCP and Flex ITN products to allow our highly-
rated clients to access the short-term market without 
the need for a bank liquidity facility. Goldman Sachs 
priced the first ever Flex ITN issuance in March 2013 
for Eastern Municipal Water District, at SIFMA + 
2bps. We describe these short-term products and their 
applicability to the Authority in F.3. 

Lastly, demonstrative of our structuring capability, 
we spent considerable time analyzing structuring 
alternatives, researching the Authority’s investor base 
and optimizing the Authority’s fixed/variable debt 
structure to come up with creative solutions for the 
Authority. We believe this gives the Authority an idea 
of our considerable resources and structuring 
expertise and reflects the innovation and the type of 
thinking we will bring to the Authority if selected.  

MARKETING AND SALES EXPERTISE  

In each of the transactions we have led, we have 
followed slightly different marketing approaches 
based on market conditions, borrower objectives, and 
an enhanced appreciation for the marketplace. All of 
these tailored marketing plans are a credit-focused 
approach and frequently involve robust investor 
outreach initiatives similar to the one we propose the 
Authority undertake in our response to D.7 below. 
These marketing plans are designed to maximize 
interest (and thus competition) ahead of pricing day in 
order to put the offering in as competitive a position 
as possible with the goal of tightening spreads and 
driving down financing costs. 

As an example of our institutional marketing 
capabilities, on our recent $2.0 billion securitization 
transaction for LIPA, of which $480 million was 
taxable, we conducted a week-long physical and 
internet roadshow, targeting insurance funds, 
arbitrage funds and other large investors. This 
resulted in us reaching over 100 investors via the 
internet and physical roadshows, an oversubscribed 
tax-exempt order book and a tightening of yield of up 
to 12bps across the curve.  

Goldman Sachs also has considerable ability to 
enhance retail participation in a transaction. For 
example, on an recent senior-managed $336 million 
inaugural financing of tax-exempt and taxable 
revenue bonds for the Bay Area Water Supply and 

Conservation Agency, Goldman Sachs leveraged the 
issuer’s strong California retail base (much like the 
Authority’s strong NY/NJ retail base) and worked 
closely with the issuer to craft financing strategies to 
maximize retail participation. This resulted in over 
$277.4 million of retail orders for only $241.5 million 
of offered par – retail subscription across the 
transaction for 115% of par – up to and including the 
final 2034 maturity.  

We pride ourselves on our ability to execute cost 
effective sales in all segments on the municipal 
market. For example, on our recent $2.9 billion 
senior-managed Grand Parkway transaction, there 
was significant diversification of product and credit 
components including senior and subordinate, tax-
exempt and taxable tranches. Working with the issuer, 
Goldman Sachs’ coordinated tax-exempt and taxable 
syndicates worked seamlessly together to canvas and 
target all potential buyers and execute a 
comprehensive and elaborate marketing and investor 
outreach program. This investor outreach program 
resulted in over 125 investors from all segments of 
the municipal market including tax-exempt and 
taxable bond funds, SMAs, bank trusts, trading and 
arbitrage accounts, investment counselors, insurance 
companies, and money managers participating in the 
transaction.  

UNDERWRITING SALES PERFORMANCE  

Please see Appendix A for a chronological listing of 
our senior- and co-managed underwriting experience 
and sales results.  

D.7. MARKETING APPROACH  

When we engage with investors, we emphasize a 
“credit first” approach wherein we educate investors 
on the credit, build their interest, and ultimately get 
them approved to participate in sales before we ever 
discuss pricing. Although the Authority is strongly-
rated and a seasoned issuer, building and marketing 
an appealing story will be especially important as part 
of any negotiated offering in order to expand the 
Authority’s investor base. To this end, we think the 
Authority should consider implementing a robust 
investor outreach program. Below we discuss our 
overall marketing approach for an Authority issuance.  

EARLY ANNOUNCEMENT 

Given the Authority’s sizeable capital program and 
the current low new-issue supply in the market, we 
believe announcing to the investor community early 
in the process, well before the POS has mailed, is 
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beneficial as it allows investors to plan and 
potentially allocate capital for the sale.  

IDENTIFY INVESTOR DEMAND   

After posting a clear and thorough POS (a first step in 
the marketing and distribution process), our team 
would identify potential investors for the Authority’s 
issuance bonds. We would first look at natural buyer 
bases such as existing holders of the Authority’s debt. 
Examining the Authority’s current holders via 
eMAXX, we discovered the Authority has a relatively 
limited buyer base of identifiable institutional 
investors. This suggests that institutional buyers are 
not purchasing and/or maintaining ownership of the 
Authority’s bonds in bulk and that retail investors 
hold a significant amount of Authority debt. In order 
to increase institutional investor demand, Goldman 
Sachs would branch out to holders of debt that have 
similar characteristics to that of the Authority’s – 
such as large holders of AA-rated paper, 
transportation credits or other New York and New 
Jersey paper – with the goal of having a list of top 
prospects very early on in the marketing process. As 
we further develop our investor targeting strategy, we 
would consider more timely information such as the 
current most active buyers overall, buyers of recent 
Goldman Sachs senior managed deals and investors 
who we know may have particular reinvestment needs. 

Furthermore, as an issuer that customarily sells its 
transactions via competitive sale, should the 
Authority decide to do a negotiated sale, it will be key 
to focus on investors who do not typically participate 
in the competitive market to get them up to speed on 
the Authority’s credit and ultimately increase the 
Authority’s investor base.  

INVESTOR OUTREACH AND EDUCATION  

Given the Authority’s limited identifiable institutional 
buyer base, limited exposure to the negotiated market, 
and sizable capital plan, we believe the Authority can 
greatly benefit from a thorough investor outreach and 
education effort. In addition, the fact that the 
Authority’s activities have recently been the subject 
of popular media attention, investor outreach 
emphasizing the Authority’ financial stability should 
be an important component of a cost-effective 
marketing plan. 

Leveraging our marketing experience on our recent 
senior-managed New Jersey Turnpike transaction, we 
would propose the following three-pronged investor 
outreach approach for the Authority:  

 Pre-recorded internet roadshow that provides for 
a sufficient summary of the transaction and 
Authority credit available to investors online. The 
presentation could be same form as the one used 
in the physical roadshow, but would allow for cost 
and time savings and for investors who aren’t able 
to attend the live meetings access to the 
presentation. We recommend the Authority pre-
record the presentation and post it simultaneously 
with the POS;   

 Physical roadshow in which Port leadership 
including Board members and senior staff travel 
and present to investors across the country; 
typically, roadshows travel to New York, Boston, 
and Chicago at a minimum; 

 Potential one on one meetings or conference calls 
to answer specific questions for any notable 
investors who are unable to attend any of the live 
roadshow presentations and have viewed the 
internet roadshow; and,  

Finally, the Port Authority should develop a separated 
easily accessible investor relations website. While the 
Authority’s website contains a great deal of 
information that interests investors, some of the key 
information is not easily accessible and could be more 
investor-friendly. The Authority could leverage some 
of its Board update materials to expand the 
information on the new user friendly investor 
relations website. For example, the Authority’s May 
6th Board update materials included a table detailing 
its projected debt outstanding through 2023. While 
the “debt outstanding” metric is not particularly 
pertinent to investors, investors would definitely be 
interested in seeing the Authority’s projected new 
money issuance for the next ten years. An investor 
could likely calculate this metric after some digging; 
however, if the website packaged this information in 
an investor-friendly way that allowed the investor to 
quickly grab it and glean the information, it would 
save the investor a lot of time and effort and enable 
him to potentially get approved on the credit faster.  

This website would be updated quarterly and could be 
used for both transactional and ongoing investor 
outreach and education. The website would contain 
pertinent and streamlined information and would 
include links to all applicable investor information 
including offering documents, legal documents, 
continuing disclosure, detailed budget and financial 
information and current ratings.  
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RESPOND TO INVESTOR PREFERENCES  

After thoroughly engaging with and educating 
investors on the Authority’s credit, we would then 
seek to identify the diverse structuring preferences of 
the various buyers, and then work to structure the 
transaction to meet those demands in light of the 
Authority’s financing constraints and objectives. 
Ultimately, it’s likely that the ultimate bond structure 
would include a range of maturities, coupons and 
other structural features to appeal to as broad an 
investor base as possible. We have found that 
openness, flexibility, and the ability to cater to 
investors leads to the most successful transactions.  

REMAIN OPPORTUNISTIC AND FLEXIBILE 

Unlike in a competitive bid, a negotiated transaction 
gives the Authority structuring and timing flexibility 
particularly on refundings. Given the interest rate 
volatility that can come about ahead of economic 
news and events, it may be prudent to be flexible and 
avoid pricing on the same day as scheduled economic 
events such as FOMC announcements, release of 
unemployment figures, etc. However, it is possible 
that with favorable announcements, it may be 
advantageous for the Authority to price a transaction 
during these times. In order to allow the Authority to 
leverage this flexibility, our team would monitor the 
municipal and macro market environment in order to 
keep the Authority informed and best able to 
determine when to price the transaction. 

COMMIT CAPITAL 

To the extent that investors are not prepared to 
commit orders to the Authority’s offering at pricing 
levels our syndicate desk believes are appropriate, 
Goldman Sachs has demonstrated its willingness to 
use firm capital to underwrite unsold balances and 
support pricings. We further describe our ability to 
commit capital as well as recent capital commitments 
in our response to Question D.8 below.  

DISTRIBUTION CAPABILITIES  

INSTITUTIONAL DISTRIBUTION CAPABILITIES 

Goldman Sachs’ institutional effort combines two 
integrated and coordinated teams, one focusing on 
traditional buyers of municipals and (and given 
increased activity by “crossover” buyers) the other 
focused on buyers of corporate and sovereign 
investment grade debt. In both arenas, the Firm is 
known broadly for the strength of its institutional 
sales capabilities.  

Our tax-exempt municipal sales group includes 13 
professionals dedicated to placing municipal bonds 
with more than 400 institutional investors and an 
additional 20 sales professionals in New York City 
who focus on taxable transactions and corporate 
credits, with coverage of over 1,000 investors. Both 
of these groups maintain active relationships with the 
major mutual funds, insurance companies, arbitrage 
accounts, and investment advisory firms both 
domestically and abroad, including those who will be 
key institutional investors to target for the Authority’s 
transactions.  

A particularly important aspect to our institutional 
coverage is that we reach beyond the cornerstone 
municipal accounts. Both our municipal sales force 
and other sales groups around the Firm cover 
“multisector” buyers. Our ability to tap into the non-
traditional investor buyer base in periods when 
traditional investors are experiencing significant cash 
outflows has allowed us to secure competitive rates 
during times of market dislocation. 

Also of note is that our institutional sales force 
includes credit strategists who focus on educating 
investors – particularly non-traditional municipal 
investors – about the credits we offer to drive their 
participation in both the primary and secondary 
markets. These strategists can be particularly 
important for the Authority’s financings, potentially 
bringing new investors to the Authority’s credit.  

RETAIL DISTRIBUTION CAPABILITIES 

As the need for greater specialization and expertise in 
municipal investing has grown, large amounts of 
capital has shifted from individual retail investors and 
their brokers to municipal market professionals who 
manage money on behalf of retail, known as 
Separately Managed Accounts (“SMAs”). 

Given the Authority’s limited publicly-identifiable 
institutional investor universe, it is likely that a large 
amount of Port Authority bonds are being held by 
both individual retail investors and SMAs, making 
this segment an important investor base to tap during 
a negotiated sale. We believe that the expanded 
investor relations website we describe above could 
also help the Authority tap retail demand for future 
offerings. The Authority could also consider 
expanding its retail outreach directly to the SMA 
platforms by offering investor sessions that could be 
exclusively attended by individuals invested with the 
SMA.  
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estimate will be our likely cash needs during a 
liquidity crisis and hold such excess liquidity in the 
form of unencumbered, highly liquid securities that 
may be sold or pledged to provide same-day liquidity. 
As of December 2013, the total Global Core Excess 
of the Goldman Sachs Group was $184 billion. 

Goldman Sachs has a long track record of using our 
balance sheet to support our clients’ offerings by 
underwriting unsold balances. While there is no 
specific portion of net capital allocated to the firm’s 
public finance practice, our strong liquidity position 
enables Goldman Sachs to use its balance sheet and 
commit capital to support issues when appropriate. 
Our willingness and ability to commit capital are two 
of the cornerstones upon which our reputation and 
business model are based. As such, the Firm 
continues to assist our municipal clients in the current 
market by underwriting bonds and providing support 
to the secondary market.  

Both Kevin Willens and Ed Droesch, Managing 
Director and Head of Municipal Syndicate, are 
authorized to commit capital on behalf of the Firm. 

In the following case studies, we describe transactions 
that demonstrate Goldman Sachs’ commitment to our 
municipal clients.  

 

$500,000,000  
FOOTHILL/EASTERN TRANSPORTATION 
CORRIDOR AGENCY 
Toll Road Revenue Bonds, Series 2013 A and B 

On January 2, 2014, Foothill Eastern Transportation 
Corridor Agency (“F/ETCA”) closed $2.3bn of Toll 
Road Refunding Revenue Bonds completely 
restructuring F/ETCA’s debt profile and positioning 
them to succeed going forward. Goldman Sachs 
served as Joint Bookrunner on the bond issue 
executed in late 2013. 

The final structure met F/ETCA board restructuring 
goals fashioned over 3 years including, lowering 
F/ETCA’s annual payments through 2040 by $975 
million, reducing maximum annual debt service by 
24%, and lowering its annual average debt service 
growth rate from 4.2% to 3.75%. These results were 
achieved through the work of the underwriting team 
which structured an appropriate finance plan for the 
issuer and the commitment of Goldman Sachs to 
underwrite over $150 million in bonds at the time of 
pricing. 

 

$500,000,000  
METROPOLITAN TRANSPORATION 
AUTHORITY 
Transportation Revenue Bonds, Series 2013E 

On October 29 and 30, 2013, Goldman Sachs served 
as bookrunner on a $500 million new money and 
$130 million remarketing issuance for the MTA.  The 
proceeds from MTA’s Series 2013E Bonds were used 
to finance transit and commuter projects. Series 
2008B-3 was remarketed to lock-in current attractive 
interest rates and a successful retail order period 
resulted in approximately $218 million in orders on 
$618 million of offered bonds, with most of the retail 
offered maturities between 0.5x and 4.0x subscribed. 

Spreads were tightened entering into the institutional 
period, resulting in lower subscription levels across 
many of the maturities. After tightening yields on the 
oversubscribed maturities repricing undersubscribed 
maturities, Goldman Sachs underwrote the unsold 
balance of $140.1 million to support the transaction. 

 

$480,000,000 
LOS ANGELES DEPARTMENT OF WATER 
AND PUBLIC POWER  
Power System Revenue Bonds, 2013 Series B and C  

GS served as senior manager for LADWP’s $480mm 
Power System Revenue Bond Series B&C offering, 
which consisted of tax-exempt bonds (primarily in 
intermediate maturities, the most difficult to market) 
and $27mm of taxable QECBs.  

The financing priced at the beginning of the recent 
wave of municipal bond outflows and on the day 
former Fed Chairman Bernanke indicated that the Fed 
would begin considering tapering the quantitative 
easing program. 

In the face of this volatility, municipal investors 
retreated. Goldman Sachs, understanding LADWP’s 
need for the bond proceeds to fund capital 
improvements as well as its long-term debt issuance 
plans, was willing to step up to ensure the transaction 
was completed. We underwrote $108mm of bonds at 
the time of the verbal award (22% of the offering) to 
maintain pricing levels. 

GOLDMAN SACHS’ LARGEST POSITIONS 

Over the past year, Goldman Sachs has taken over $1 
billion of debt obligations into inventory. Below is a 
table of our three largest capital commitments in the 
past year including competitive sales.  

Goldman Sachs’ Capital Commitments ($000) 
Issuer Par Unsold Debt Issue Description 

Foothill/Eastern 
Transportation 

Corridor Agency 

$2,275,000 $165,000 Toll Road 
Revenue Bonds 

NY State UDC, 
Empire State 

Development Corp. 

271,900 220,525 Revenue Bonds 

LA Department of 
Water and Power 

452,145 108,000 Power Revenue 
Bonds 
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D.10. REMOVAL FROM UNDERWRITING 
ASSIGNMENT  

During the normal course of Goldman Sachs’ 
municipal finance business activities, the Firm has 
been involved in transactions, which have been 
terminated or which have resulted in the loss of a 
client. Notwithstanding the foregoing, to the best of 
our knowledge, the municipal finance business has 
not been terminated as an underwriter within the last 
four years on any material governmental contract due 
to the gross negligence or willful misconduct of the 
municipal finance business. 

D.11. NEW YORK AND NEW JERSEY 
PRESENCE  
  

NEW YORK PRESENCE 

Goldman Sachs has for many years maintained a 
strong presence in the State of New York. In late 
2009, the Firm opened its new world headquarters 
(directly across from the World Trade Center site) at 
200 West Street in Battery Park City as part of the 
rebuilding of Lower Manhattan post-9/11. 

Goldman Sachs’ Offices in New York 

New York (200 West Street) – Global Headquarters 

100% of Goldman Sachs’ banking professionals on 
the Authority’s team are based in New York State. 

The chart below shows changes in the Firm’s New 
York State employee footprint over the past two years.  

New York Employees 

Date Employees 

January 31, 2014 8,644 
FYE 2013 8,611 
FYE 2012 8,444 

The Firm culture promotes a broad variety of civic 
development and philanthropy efforts in NY State 
including: 
 Community Investment by the Bank: The Firm’s 

Urban Investment Group (“UIG”) deploys our 
capital by making investments and loans that 
benefit urban communities in NYC. UIG has 
committed more than $3.2 bn, facilitating the 
creation and preservation of over 13,000 housing 
units - the majority of which are affordable to low 
and middle-income families. 

 10,000 Small Businesses: Goldman Sachs started 
a $500 mm initiative in late 2009 to assist with the 
growth and creation of small businesses 
throughout the country, the first was started in 
New York City. To date, Goldman Sachs has 
directly lent or invested over $20 mm in the New 
York City small business community with more 
than 150 New York businesses having benefitted 
from the overall program. 

 Social Impact Bonds: In August 2012, New York 
City and Goldman Sachs entered into a landmark 
transaction in which UIG agreed to invest 
approximately $10 mm to help fund a program 
aimed at reducing criminal recidivism among 
youth in the New York City justice system. 

NEW JERSEY PRESENCE 

The Firm maintains five offices located across New 
Jersey totaling 2.2 million in square feet. The New 
Jersey offices house key business functions, including 
private wealth management, fixed income, real estate, 
operations, technology, and other critical support 
services. 

Goldman Sachs’ Offices in New Jersey 

Bridgewater Carteret Jersey City 

Parsippany Princeton 

The chart below shows changes in the Firm’s New 
Jersey employee footprint over the past two years.  

New Jersey Employees 

Date Employees 

January 31, 2014 2,856 

FYE 2013 2,896 

FYE 2012 3,098 
 

The Firm’s corporate citizenship extends to NJ as 
well. Goldman Sachs’ UIG  has invested 
approximately $270 million in projects in New Jersey 
support job training and placement for low-income 
families, supportive housing programs for individuals 
recovering from addiction, and returning Veterans. 

D.12. LITIGATION PROCEEDINGS  

Please see Appendix B for information regarding 
Litigation Proceedings. 

D.13. CONFLICTS OF INTEREST  

Please see our response to Question K of the proposal. 
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F. Technical Approach 
 

In our response to questions F1-6, we will discuss 
several approaches that we believe should be more 
broadly utilized by the Authority to meet its capital 
requirements while preserving the strong market 
perception of the Authority’s Consolidated Bond 
Resolution. These initiatives are designed to meet the 
goals enumerated in your questions – optimization of 
the Authority’s capital structure, maximizing the 
Authority’s financing capacity, lowering the 
Authority’s cost, mitigating the Authority’s risk 
profile and expanding the Authority’s capital sources.  

F.1. EFFICIENT FINANCING STRATEGY 
RECOMMENDATIONS  

We believe the Authority should continue to finance 
most of its issuance over the next several years as 
long-term, fixed rate obligations under its 
Consolidated Bond credit. The municipal fixed 
income investing community is familiar with the 
Consolidated Bond credit from the Authority’s long 
history of issuing non-AMT, AMT, and taxable bonds. 
Therefore, we believe continuing to offer investors 
this credit in the long term mode will likely be the 
most cost efficient for the Authority. This 
recommendation is made in the context of long term 
municipal rates still being historically low and the 
Authority should maximize this opportunity. 

Immediately below in specific response to your 
detailed concerns (See responses to F.1 to F.6), we 
provide various strategies the Authority should 
consider as it develops a plan of finance for both 
financing its Capital Plan and refundings of 
outstanding debt. Specifically, we will discuss the use 
of or increasing the use of (i) refundings, (ii) 
public/private partnerships (“P3”), (iii) variable rate 
financing, (iv) “special obligation” debt secured by 
the Authority’s Consolidated Bond Reserve as that 
term was utilized in the NYLDC’s bond issuance 
which financed 4 WTC for the Silverstein 
Organization, and (v) cash optimization strategies, 
among other approaches. Initially however, we 
believe it is instructive to discuss the Authority’s 
asset and liability picture presented by your debt 
profile in relationship to your reserve fund investment 
requirements. 

RESERVE/ASSET-LIABILITY MANAGEMENT 

The Authority has an opportunity to manage its 
reserve funds in a manner that more efficiently limits 
investment loss. The Authority’s General Reserve 

Fund, as of December 31, 2013, had a balance of 
$2.029 billion to pledge in support of the 
Consolidated Bonds and Notes. Due to the 
Authority’s prudent policy to limit exposure to 
declines in market value by limiting the weighted 
average maturity of the General Reserve Fund to less 
than two years, the Authority’s investment portfolio is 
currently heavily invested in United States Treasury 
Notes.  

Our understanding is that as of December 31, 2013, 
the Authority was earning approximately 0.54%. To 
fund the General Reserve Fund debt service 
requirement, the estimated cost to the Authority is 
approximately 4.89%, which we derived by 
calculating the weighted average coupon of the 
Authority’s outstanding Consolidated Bonds and 
Notes. The difference between investment returns and 
funding costs leads to an estimated investment loss of 
4.35% every year, amounting to approximately $88 
million annually in lost opportunity by the Authority. 
This measurement will, of course, fluctuate and be 
reduced if interest rates rise. 

As indicated above, we believe that the Authority 
should continue on its course of issuing Consolidated 
fixed rate debt. The question is how one reconciles 
that with the investment loss described above. 
Interestingly, the fact that the investment portfolio is 
of short duration actually serves as an effective hedge 
against the risk that the refunding opportunities that 
currently are “in the money” will lose their value. 
This refunding risk would be offset largely by 
increased portfolio earnings on the Consolidated 
Reserve and other Authority invested cash. Over time, 
the Authority should rectify this asset/liability 
mismatch and increase its floating rate exposure to a 
level commensurate with its investment portfolio 
associated with statutorily required debt. 

By our calculations, the Authority’s mismatch 
between assets and liabilities, including the General 
and Consolidated reserves, totals approximately $3 
billion. After executing the 2014 current refunding, 
the Authority has approximately $4.1 billion of 
refunding opportunities over the next three years. 
Such refundings are at the risk of changing interest 
rates. Also at risk are approximately $500 million in 
existing variable rate debt, plus a new money 
requirement of $1.9 billion over the next three years. 
This results in $6.5 billion exposure to interest rates 
rising. This $6.5 billion exposure to investment rates, 
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Consolidated Bond on the outstanding bond’s call 
date. Such an economic defeasance structure should 
result in not triggering the General Reserve’s 10% 
requirement caused by the issuance of fixed-rate 
refunding bonds. Given the refunding bonds or notes 
will only be secured by the available cash flow of the 
Consolidated Bond Reserve for a limited amount of 
time, we believe that market will view these bonds as 
the equivalent of  the Authority’s Consolidated Bonds 
and price accordingly. This approach is a variation on 
the traditional “crossover” refunding. 

P3 CONSIDERATIONS 

The Authority has successfully utilized various 
structures for financing and delivering many facilities, 
and could continue to look at creative structures for 
financing and delivery of new projects and 
rehabilitation and operations of existing facilities. As 
the Authority looks at potential project delivery and 
financing structures, we recommend that it 
determines the value of risk transfer and mitigation 
in conjunction with the potential increased costs 
associated with private sector project delivery. 
Additionally, the Authority may benefit from 
additional Consolidated Bond capacity as well as 
expanded sources of capital financing for long-term 
capital programs. 

VALUE FRAMEWORK FOR CREATIVE FINANCING 

The Authority should work to develop centralized and 
coordinated policies and procedures for evaluating the 
goals and value of risk mitigation for private sector 
delivery of projects. Many of the Authority’s existing 
facilities have utilized various forms of P3 technology 
to varying degrees, and the Authority could continue 
to capitalize on this prior experience to improve 
future benefits through applying best practices and 
lessons learned across the entire Authority. It may 
consider the following framework for evaluating 
potential P3 projects, as well as implementing project 
delivery and financing. 

 Determine goals of private participation: 

— Construction risk mitigation 

— Ongoing Operation & Maintenance (“O&M”) 
risk mitigation 

— Project acceleration 

— Alternative sources of financing 

— Lifecycle costing / ongoing state of good 
repair 

— Direct investment / transfer of specific future 
revenue / utilization risk 

 Determine value of risk mitigation and 
availability of alternative pools of capital 

— What is value of delivery / O&M risk 
mitigation 

— What is value of opening up new pools of 
capital 

— What is value of increased financing 
flexibility by the Authority 

 Develop P3 procurement that is designed to 
address the preferred levels of risk transfer and 
private involvement, while minimizing 
incremental cost 

— Private debt / equity will have higher cost than 
direct Authority tax-exempt financing 

— Raise private capital at lowest incremental 
cost 

– Minimize amount of private investment 
while still achieving project delivery / 
private sector involvement goals 

– Find balance of Authority control over 
project, and transferred rights (e.g. 
lender’s rights under long-term concession 
agreement) to mitigate private capital 
penalty 

The recent Availability Payment P3 procurement for 
the Goethals Bridge replacement shows the 
Authority’s leadership in alternative delivery and 
financing for significant transportation infrastructure 
assets.   

Overall we believe that the Authority is well 
positioned to continue to capitalize on private 
financing and investment in its long-range capital 
programs. As described above, proactively 
identifying the desired nature of private 
participation, the value of risk transfer, the value of 
security flexibility, and the trade-off between cost 
and transfer of risk and control can help provide the 
most value to the Authority. 

USE OF “SPECIAL OBLIGATION” 
CONTRACTS 

As described in our introduction to this response, we 
recommend the Authority use its effective “special 
obligation” contracts structure more often for 
financing in its long-term debt issuance plans. You 
will recall that in the 4 WTC transaction, the 
Authority provided the NYLDC’s bond trustee with a 
Bond Payment Agreement (“BPA”) which is a 
“special obligation” of the Authority payable “solely 
from the following sources: Net Revenues 
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…deposited to the Consolidated Bond Reserve…and 
…in the event Net Revenues are insufficient therefor, 
other moneys of the Port Authority...” This “special 
obligation”-secured transaction, which covered all 
bond obligations other than a limited risk of New 
York City failing to appropriate required lease rentals, 
resulted in ratings of A+ from S&P and A from Fitch. 
Using the “special obligation” approach will help 
preserve Consolidated Bond debt capacity and itself 
exhibits strong credit metrics. We believe that market 
acceptance of the Authority’s “special obligation” 
secured bonds will not, in most markets, require a 
significant cost increase over the Authority’s 
Consolidated Bond issuances and therefore serve to 
increase the Authority’s access to capital while 
protecting the rating on the Authority’s 
Consolidated Bonds. 

Factoring in savings from reducing General Reserve 
Fund “loss” will likely provide identical or possibly 
lower cost of capital. 

OPTIMIZED CASH MANAGEMENT 

The Authority’s has put forward a strategy to increase 
its direct investment percentage during the 2014-2023 
Capital Plan which, in addition to restricting growth 
in debt to 3% per year while growing investment in 
facilities by  6% per year, will yield other positive 
benefits to the Authority’s bonding program and 
credit position. 

 Ability to Optimize Funding Mix – Given the 
Authority is involved in new money projects and 
refinancings of various tax characteristics (public 
infrastructure, exempt facilities, taxable private 
use), having a growing PAYGO component will 
allow the Authority to optimize its funding cost 
on an ongoing basis by selecting the lowest 
cost/lowest risk mix as market rates and 
relationships change. 

 Aid Efficient Debt Structuring/Marketing – 
Given the Authority’s debt service profile and the 
fact that it will most likely issue a large amount of 
5 to 20 year maturity refunding bonds over the 
next three years, it would be efficient from a 
market diversification/saturation perspective to 
issue most of the new money bonds sold over the 
next three years with maturities ranging from 20 
to 35 years. Maintaining a strong and growing 
direct investment/PAYGO component will keep 

the long-term debt service burden more 
manageable and mitigate any concerns/criticisms 
regarding the Authority extending its debt 
structure. 

 Positive Rating Agency Responses – In a period 
where more and more transportation agencies 
have reduced PAYGO and increase leverage 
relative to assets, the Port Authority’s plan will be 
viewed very positively and help set the foundation 
for possible rating upgrades. 

ASSET CONSIDERATIONS 

To the extent possible, we recommend the Authority 
bond finance revenue-generating assets and cash fund 
those projects that do not generate revenue. In 
addition, issuers generally try to match debt 
financings with the expected asset lives of projects 
being financed.  

F.3. VARIABLE RATE MARKET VIEWS  

With long term municipal rates near historical lows, 
we would recommend that the Authority initially 
focus on maximizing the opportunity to lock-in long 
term borrowing rates. However, as interest rates rise, 
the Authority will have the opportunity to capitalize 
on short term rates through variable rate instruments 
while simultaneously molding its capital program to 
better match assets and liabilities.  

We ultimately recommend the Authority consider 
issuing variable rate debt for a portion of its overall 
bond portfolio to take advantage of the significantly 
lower interest rates available to borrowers in that 
market. With less than 1% of its debt profile in 
variable rate debt (excluding commercial paper), we 
believe the Authority can issue significant amounts 
of variable rate debt before becoming concerned 
about shouldering too much risk. We would urge a 
minimum of $1 billion in variable rate debt for the 
Authority’s capital structure with as much as $3 
billion (see discussion above).  

In the table below, we have provided details on the 
various variable rate products the Authority could 
utilize for its short and long term capital needs. Given 
the scope of potential floating rate issuance, most, if 
not all, of these products should be considered for 
adoption by the Authority. A list of our FRN 
experience since 2012 can be found in Appendix E. 
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F.4. ECONOMIC OUTLOOK  

Despite a First Quarter GDP shortfall, Goldman 
Sachs economists hold a positive outlook on 2014 and 
envision a substantial pick-up in growth from slightly 
below trend in 2013 to clearly above trend in 2014. 
This growth is anticipated to be led by acceleration in 
the US market as the recovery arrives. 

Q1 weakness was mainly driven by temporary factors, 
including large drags from weather and inventories, 
and for the remainder of 2014, 3%+ GDP growth 
remains our baseline. The core narrative for a pickup 
in growth this year has not changed: 

 The fiscal drag is still lower 

 Consumer spending should still strengthen 

 Business investment seems poised for a comeback 

With this backdrop, Goldman Sachs forecasts 10-year 
and 30-year US Treasuries to steadily rise over the 
course of the next three years. While GS does not 
directly project MMD, assuming MMD-to-US 
Treasury ratios over the next three years continue 
within the bounds of the 1-year high and low ratios, 
MMD is also anticipated to steadily increase through 
2017. The Firm’s projected US Treasury rates and 
MMD bounds can be found in the table below. 

 YE2014 YE2015 YE2016 YE2017 

10Y UST 3.25% 3.78% 4.00% 4.25% 

30Y UST 4.00% 4.25% 4.25% 4.50% 

10Y MMD (Assuming 1y High Ratio (110%) 3.58% 4.12% 4.36% 4.67% 

10Y MMD (Assuming 1y Low Ratio (88%) 2.88% 3.31% 3.52% 3.75% 

30Y MMD (Assuming 1y High Ratio (110%) 4.84% 5.15% 5.15% 5.45% 

30Y MMD (Assuming 1y Low Ratio (88%) 3.77% 3.99% 3.99% 4.22% 

Long Term Capital Needs Short Term / Bridge Financing

Liquidity Supported 
Variable Rate 

Demand Bonds 
(VRDBs)

Floating Rate Notes 
(FRNs)

Flexible Index 
Tender Notes (Flex 

ITNs) Window VRDBs Put Bonds

Liquidity Supported 
Commercial Paper 

(CP)

Extendible 
Municipal 

Commercial Paper 
(EMCP)

Nominal Maturity: 
● Long nominal 
maturity

● Long nominal 
maturity

● Long nominal 
maturity

● Long nominal 
maturity

● Long nominal 
maturity

● N/A ● N/A

Interest Rate: 

● Resets periodically 
(rates vary, but 
approximate SIFMA) 

● Fixed spread to 
index (SIFMA or 
LIBOR) set at ime of 
issue 

● Fixed spread to 
index (SIFMA) set at 
time of issue; reset 
every roll 

● Fixed spread to 
index (SIFMA) set at 
time of issue

● Fixed interest rate 
for a specified period 
of time (until the hard 
put date) 

● Resets periodically ● Resets periodically

Interest Rate 
Period: 

● Remarketed at 
regular intervals, most 
common frequencies 
are 1 day (dailies) or 7 
days (w eeklies) 

● 1-10 years ● 270 days (9 months) 
or less 

● Spread remains in 
effect until op ionally 
reset at the request of 
issuer or investors

● 1-10 years ● Maturi ies from 1-
270 days

● Ini ial Rate is set to 
an Original Maturity 
Date of up to 180 days
● If  Original Maturity 
Date is extended, he 
Reset Rate is set for 
at least 90 days up to 
the maximum total 
period of 270 days 
from ini ial issuance

Investor Optional 
Tender (i.e. “Put”): 

● Typically, on any 
business day, same 
day notice for dailies 
or 7-day no ice for 
w eeklies 

● None ● None ● Typically, any 
business day w ith 30-
day “Window ” to 
remarket and settle 
w ith new  investor(s)

● None ● None ● None

Mandatory Tender: 

● Generally, upon he 
occurrence of certain 
triggering events (e.g., 
liquidity substitu ion)

● At the end of the 
Interest rate period 

● At he end of he 
Interest rate period; 
borrow er remarkets 
bonds betw een days 
90 and 180 

● If  Optionally Tender 
bonds are not 
remarketed w ithin the 
30-day Window , a 
Mandatory Tender 
Date goes into effect, 
generally 210 days 
from initial Optional 
Tender Date

● At the end of the 
interest rate period 
(“hard put date”) 

● None ● None

Borrow er Call 
Option: 

● Generally callable at 
any time 

● Generally 6 months 
prior to mandatory 
tender date 

● 6 months prior to 
mandatory tender date 

● Generally callable at 
any time

● Non-callable ● Non-callable ● Non-callable

Risks1:

● Interest rate risk
● Put risk
● Liquidity bank credit 
risk
● Liquidity bank 
renew al risk
● Tax risk

● Interest rate risk
● Market access / 
refinancing risk
● Borrow er credit risk 
(at remarketing)
● Tax risk

● Interest rate risk
● Market access / 
ref inancing risk
● Borrow er credit risk 
(at remarke ing)
● Tax risk

● Interest rate risk
● Market access / 
ref inancing risk
● Borrow er credit risk 
(at remarketing)
● Tax risk

● Market access / 
ref inancing risk
● Borrow er credit risk 
(at remarketing)
● Tax risk

● Interest Rate Risk
● Liquidity bank credit 
risk
● Liquidity bank 
renew al risk
● Tax Risk

● Interest Rate Risk
● Market access / 
ref inancing risk
● Borrow er credit risk
● Tax Risk

1Please note that hese risks are intended to be representative, and not an exhaustive list, of the material f inancial risks.
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Given rates continue to hover close to all-time lows, 
the Authority’s capital plan can take advantage of the 
strong market by issuing long-term fixed rate bonds 
in the near term. However, if raising capital during a 
time in which rates approach or surpass10-year 
averages, the Authority may consider issuing variable 
rate debt in order to capture low short-term rates 
through the various alternatives discussed above. 

Overall, we believe the Authority should continue to 
issue long-term fixed rate debt in the current market 
while considering the use of floating rate products 
within the next three years, given rate forecasts, in 
order to take minimize interest costs and investment 
loss on the Authority’s reserves.  

F.6. MARKETING STRATEGIES  

Below as well as in our response to D.6 and D.7, we 
list several suggestions for implementing a marketing 
and investor relations program that we believe can 
potentially expand the Authority’s investor base and 
help distinguish the Authority from other issuers. 

ESTABLISH AND MAINTAIN AN INVESTOR 

RELATIONS WEBSITE  

We believe the Authority can benefit from 
maintaining a robust dedicated investor website. This 
website could serve not only as a repository of 
information, but also an ongoing marketing tool for 
the Authority to communicate with investors. The site 
could be a tab on the existing Authority site or a new 
“catchy” site such as www.buyPANYNJbonds.com. 

Importantly, the website would not require a large 
amount of additional work on the Authority’s part, as 
most of the information that would be useful and 
impactful for investors is already available and just 
needs to be streamlined and/or put in one easily-
accessible place. For example, the State of New York 
publishes a forward financing calendar that includes 
projected Port Authority issuances on the State 
Comptroller’s website; however there is no link to the 
issuance calendar or any information about future 
debt issuance on the Authority’s website. Publishing a 
forward calendar of the Authority’s upcoming 
issuances provides the transparency, clarity and 
predictability that investors’ desire. The Authority 
posting this information on its one-stop-shop website 
makes it that much easier for investors to plan for 
future Authority debt offerings and potentially set 
cash aside. 
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ONE-ON-ONE INVESTOR CALLS AND MEETINGS 

While we discuss one-on-one calls as a marketing 
strategy in connection with a transaction, the 
Authority can also consider focusing on cultivating its 
relationship with its current investor base through a 
proactive non-deal outreach campaign. This would 
involve the Authority holding calls or meetings with 
its top 10-20 holders to help deepen these 
relationships. During such meetings the Authority can 
update investors on its credit and finances. By 
creating an opportunity for the analyst community to 
delve into the specifics of the credit with the 

Authority, you can greatly assist them with future 
issuance evaluations. 

MAINTAIN AN E-MAIL LIST OF CAPITAL MARKETS 

CONSTITUENTS 

This will include portfolio managers and analysts at 
major bond funds, SMA trust and investment 
advisors, rating agency analysts, and LOC providers. 
Using this email list, the Authority can provide 
automatic e-mail alerts when new documents are 
released. Notices could be sent when the website is 
updated and/or as new documents become available.  
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G. Management Approach  
 

Goldman Sachs takes a comprehensive management 
approach utilizing a fully-integrated team of 
professionals to effectively provide high quality 
investment banking and underwriting services. The 
specific bankers assigned to the Authority and 
organizational structure governing the group and team 
are highlighted in response to Question E above. As 
mentioned above, Kevin Willens will provide team 
leadership and Marvin Markus will provide team 
oversight thus serving as the day-to-day contacts for 
the Authority. The Goldman Sachs team will be 
available to the Authority at all times during the 
financing. We will use both oral, electronic and 
written communication to keep the Authority fully 
informed of the project status, as appropriate. The 
Firm will leverage a diverse set of financing experts 
and technological resources when serving as senior 
manager to help provide for a successful transaction 
for the Authority. 

PSI CLIENT STRATEGIES 

In response to the rapidly evolving municipal market, 
PSI created a Client Strategies team to provide 
broader understanding of our into clients’ complex 
financing needs. The team leverages experts across 
PSI to develop new financing ideas and potential 
solutions to specific client issues.  We outline the 
specific niche expertise represented on the Client 
Strategies team  below. 

Our in-house legal and tax specialist, Arthur Miller, 
Managing Director, has a reputation for translating 
the ever-evolving aspects of the tax code into 
practical applications for structuring new money and 
refunding issues. Mr. Miller is housed in PSI and 
works with our investment bankers to help address 
tax and sometimes law issues related to restructuring 
of established credits updating indentures, escrow 
structures, acquisition financings, and tender 
programs, among other situations. His understanding 
of legal requirements makes Mr. Miller a valuable 
part of the Client Strategies team, where he can 
provide a preliminary “check” on the veracity of new 
ideas and solutions. Our quantitative analysis experts 
specialize in technically complex aspects of 

municipal transactions, such as new product 
development, debt structuring within the context of 
broad debt portfolios, project finance, and the creation 
and restructuring of escrows. Led by Michael Borys, 
Vice President, this team is experienced in helping 
develop new financing strategies and complex 
financial models in conjunction with the core banking 
teams. The individuals in this group have over 75 
years of combined municipal experience. We will 
leverage this quantitative expertise to not only run 
technical analysis to develop innovative bond 
structures but also review modeling and quantitative 
output to help ensure consistently excellent work 
product for the Authority. Lastly, our risk and capital 
analytics team¸ lead by Iro Tasitsiomi, Vice President, 
will be available to help with structure optimization, 
asset/liability management, hedging strategies and 
risk analytics. Ms. Tasitsiomi is an expert in Monte 
Carlo simulations, statistical and numerical methods, 
econometrics and high performance computing. 
Goldman Sachs’ Asset-Liability Model is a powerful 
tool that can assist the Authority better understand 
and hedge the interplay between interest rates, reserve 
funds, investment allocations, future borrowings and 
risk profile. 

MUNICIPAL CREDIT GROUP 

Our Municipal Credit Group works with both PSI 
and directly with our issuing clients to develop 
strategies to help improve issuer credits, disclosure, 
and/or investor relations. These credit analysts within 
the group, including Ms. Lingamfelter, regularly 
speak to rating agencies, attend rating agency and 
credit conferences, and keep abreast of rating 
methodology changes. Many have previously worked 
at rating agencies and have extensive experience 
evaluating and helping to structure unique credits, an 
ongoing and invaluable asset to our issuing clients. 
Our credit experts bring specific knowledge on rating 
agency views, which are taken into consideration 
when developing new ideas and solutions and can be 
leveraged by the Authority in developing a ratings 
strategy. 
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I. Affirmative Action Policies 
 

Goldman Sachs is strongly committed to diversity, 
and as such we have a variety of initiatives and 
policies in place that are part of our effort to create a 
more diverse workplace. The firm complies fully with 
US law, which provides that employers must afford 
equal employment opportunity to all qualified persons 
without regard to race, color, religion, creed, sex, age, 
national origin, citizenship status, physical or mental 
disability, protected veteran status, genetic 
information, marital status, sexual orientation, gender 
identity or any other impermissible criterion or 
circumstance.  This means equal opportunity not only 
in regard to initial employment, compensation, 
promotion, transfer, firm-sponsored training, 
academic assistance, benefits and other terms and 
conditions of employment, but also in regard to any 
other matter that affects in any way the working 
environment of our people.  The firm is also 
committed to taking affirmative action to employ and 
advance in employment qualified women, minorities, 
protected veterans and individuals with disabilities. 
Additional information on the Firm’s Equal 
Employment Opportunity and Affirmative Action 
policies can be found in Appendix F. 

MWBE SYNDICATE PARTICIPATION 
Goldman Sachs strives to provide minority-owned, 
women-owned, and local businesses with the 
opportunity to compete on a fair and equal basis. 
Goldman Sachs and the members of the Authority’s 
team have worked successfully with most, if not all, 
of the M/WBE firms that will likely respond to the 
Authority’s proposal and potentially serve as 
syndicate members. We have also worked with a 
number of other M/WBE municipal professionals in 
various capacities including financial advisors and 
underwriter’s counsels.  
We recognize the importance of diversity and 
strongly support utilization of both local firms and 
M/WBEs in any Authority negotiated bond sale. As 
senior manager, we would take the following steps to 
ensure full participation of all co-senior and co-
managers: 
 Developing and refining a process for providing 

for M/WBE, and local firm/ co-manager priority 
and ensuring equitable designation policies; and 

 Providing for full and early co-manager 
participation in structuring and pre-marketing and 
marketing phases where appropriate. 

 

GOLDMAN SACHS COMMITMENT TO DIVERSITY AND 

SMALL BUSINESSES  
In addition to promoting an inclusive underwriting 
syndicate, Goldman Sachs also seeks to promote 
diversity and provide opportunities for small 
businesses, women and minorities outside of the firm.  

One well-known global initiative is 10,000 Women, a 
$100 million program started in 2008 that is designed 
to help grow local economies and bring about greater 
shared prosperity by providing 10,000 underserved 
women entrepreneurs with a business and 
management education, access to mentors and 
networks and links to capital designed for small 
businesses owned by women.  

Additionally, the Firm started 10,000 Small 
Businesses in 2009 as a program designed to help 
entrepreneurs create jobs and economic opportunity 
by providing greater access to education, capital and 
business support services. 

Closer to home, Goldman Sachs’ Vendor Diversity 
Program strives to provide minority-owned, women-
owned and veteran-owned businesses with the 
opportunity to compete on a fair and equal basis for 
our business. We seek to partner with regional 
association affiliates where available to source 
diverse local vendors. In constructing our global 
headquarters in NYC, more than $300 million was 
awarded to MWBE businesses - making it the most 
successful project in the history of the State of New 
York’s MWBE program. 

An example of Goldman Sachs’ participation in 
partnerships with MWBE firms is below: 

DIVERSITY WITHIN GOLDMAN SACHS 
One of Goldman Sachs’ core business principles 
states: “For us to be successful, our men and women 
must reflect the diversity of the communities and 
cultures in which we operate. That means we must 
attract, retain and motivate people from many 
backgrounds and perspectives. Being diverse is not 
optional; it is what we must be.” To this effect, 
Goldman Sachs is constantly striving towards a more 
diverse workplace, both for the benefit of the Firm 
and in order to more successfully meet the needs of 
our clients. Currently, over a third of our workforce is 
comprised of minorities, while close to 40% of the 
Firm’s employees are female. Below we provide a 
breakout of the diversity in our PSI group broadly as 
well as the Authority team specifically. 





         

 26
 

J. Firm Affiliates  
 

Since 1927, Goldman, Sachs & Co. has been 
structured as a New York limited partnership and is 
owned by The Goldman Sachs Group, Inc.  After 
becoming a bank holding company, we have 
maintained our core strategy and business services 
across the globe. Goldman, Sachs & Co., a New York 
limited partnership, does not have a board of directors.  
Goldman, Sachs & Co.’s sole general partner, The 
Goldman, Sachs & Co. L.L.C., holds 0.20%, and 
Goldman, Sachs & Co.’s sole limited partner, The 
Goldman Sachs Group, Inc., the holds 99.80%.  
Further, as disclosed in the firm’s most recently filed 
proxy statement of April 4, 2014 and based on filings 

made under Section 13(d) and Section(g) of the 
Exchange Act, as of March 17, 2014, the only person 
known to us to be beneficial owners of more than ~10% 
of Common Stock of The Goldman Sachs Group, Inc., 
our parent, were those employees of Goldman Sachs 
who participate in The Goldman Sachs Partner 
Compensation Plan. 

A list of significant subsidiaries of the GS Group can 
be found in Exhibit I of our response as well as 
Exhibit 21.1 of our latest 10-K filing, located on the 
Goldman Sachs website at: 
http://www.goldmansachs.com/investor-
relations/financials/current/10k/index.html.  
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K. Conflicts of Interest  
 

Goldman Sachs is a full service firm engaged in 
trading, underwriting, investment banking, 
commercial banking, financial advisory, investment 
management, investment research, principal 
investment, hedging, market making, brokerage and 
other financial and non-financial activities and 
services for various persons and entities. 

Goldman Sachs has in place policies and procedures 
designed to prevent the unauthorized disclosure of 
confidential information from its investment banking 
division, including PSI, to its sales and trading, 
investment research and investment management 
divisions.  In reliance on these policies and 
procedures, business units outside of PSI may 
purchase, sell or hold a broad array of investments 
and actively trade securities, derivatives, loans, 
commodities, currencies, credit default swaps and 
other financial instruments (each, an “Instrument”) 
for our own account or for the accounts of our 
customers.  Our sales and trading, investment 
research and investment management divisions may 
also communicate independent investment 
recommendations, market color or trading ideas 
and/or publish or express independent research views 
in respect of such Instruments, and may at any time 
recommend or otherwise communicate to clients that 
they should acquire long and/or short positions 
(including, for example, by buying and/or selling 
credit protection against default by an issuer) in such 
Instruments.  The investment and trading activities 
and communications described in this paragraph are 
conducted in business units outside of PSI and may 

relate to or involve the issuer or Instruments of the 
issuer or persons or entities with relationships with 
the issuer, and may be, or appear to be, inconsistent 
with the interests of the issuer.  Goldman Sachs, 
including PSI, may also provide investment banking, 
commercial banking, underwriting, financial advisory 
services and other services to persons and entities 
with existing or potential future relationships with the 
issuer.  

Goldman Sachs has considered this assignment 
through our centralized conflicts clearance process it 
uses to evaluate potential new investment banking 
assignments.  Based on our review, we do not believe 
that there are any activities in which the firm is 
currently engaged that would present an actual 
conflict that would prevent us from accepting a 
mandate from you or from executing fully the roles 
and responsibilities that are the subject of this 
Request for Proposals. Please be assured that, in the 
event we become a member of the Authority’s 
underwriting pool, we will follow the same robust 
conflict clearance process with respect to potential 
future investment banking assignments and, if we 
believe that any such assignment would present an 
actual conflict that would prevent us from accepting a 
mandate from you or from executing fully the roles 
and responsibilities that are the subject of this 
Request for Proposals, at such time that we are not 
otherwise able to resolve, we will, to the extent we 
are permitted to do so, notify you of such conflict and 
endeavor to work with you to resolve such conflict to 
our mutual satisfaction. 
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L. Firm Commentary  
 

WHY GOLDMAN SACHS?  

We pride ourselves in delivering investment banking 
expertise in a way that has tangible benefit to our 
clients. To achieve this, it is important to bring 
strategic thinking, sound analytics and deep sector 
expertise, but also an ability to listen and think 
carefully about how strategies might actually support 
our clients’ goals.  

Below are certain attributes we believe set us apart 
and qualify us to serve in the Authority’s senior 
manager pool.  

NY, NJ AND PORT AUTHORITY EXPERIENCE 

Goldman Sachs has a deep history of working with 
the Authority, spanning more than 20 years. Since 
1990, we have served as a senior manager or co-
manager on more than 30 Authority financings, 
totaling more than $7.8 billion in par. Additionally, 
Goldman Sachs has served as lead underwriter on 76 
transactions totaling over $14.5 billion in principal for 
municipal and other non-profit issuers in the States of 
New York and New Jersey since 2010. We believe 
the combination of presence and experience working 
with municipal issuers is a testament to our dedication 
to support the Authority’s service area and the States.  

TRANSPORTATION EXPERIENCE 

Goldman Sachs is a leader in large new money 
financings, particularly in the toll road and 
transportation area. This is evidenced by our #1 SDC 
Ranking for 2013 in both long-term, negotiated new 
money issues equal to or greater than $500 million 
and transportation financings equal to or greater than 
$500 million. We successfully senior managed $3.7 
billion of financings for Grand Parkway (TX) and 
$2.2 billion for Foothills-Eastern in California, two of 
largest toll road financings completed in 2013. We are 
off to a strong start in 2014, with our second 
financings in 12 months for Illinois Tollway and 
Grand Parkway and another financing for the 

Commonwealth of Kentucky’s Transportation 
Department. 

DEDICATED TEAM  

The Goldman Sachs team assigned to the Authority 
brings extensive experience and expertise related to 
the Authority’s financings. Kevin Willens has 
extensive experience serving as lead banker on a 
variety of transactions for New York and New Jersey 
transportation issuers such as New Jersey Turnpike 
Authority, NYS Thruway Authority, and the 
Metropolitan Transportation Authority. Kevin serves 
as lead banker to both the States of New Jersey and 
New York. Kevin will serve as team leader. Marvin 
Markus will serve as team oversight. He recently 
served as lead banker to the Silverstein Organization 
with regard to its $2.6 billion “Liberty Bond” 
financings including the initial “escrow” financing 
executed in December of 2009, several “remarketings” 
of these bonds, the “escrow” financing of $338 
million “Recovery Zone Facility Bonds”, and the 
New York Liberty Development Corporation’s 
(“NYLDC”) long term $1.3 billion financing of 4 
WTC in November 2011, all of which provided him 
with deep insights into the goals, activities, 
procedures, and credit dynamics of the Authority. He 
also has extensive experience with New York State 
and City, serving as Goldman Sachs’ co-lead banker 
for New York City and New York State with Kevin 
Willens.  

VALUE-ADDED COVERAGE  

Through our Client Strategies team, we provide a 
broader understanding of our clients’ complex 
financing needs. The team leverages experts across 
PSI to develop new financing ideas and potential 
solutions to specific client issues, including 
developing asset-liability models that help our clients 
understand and quantify risks in their balance sheet. 

 

 

 

 

 

 





         

03/01/12 Piedmont Municipal Power Agency, Ser 2012C TX 4,485 CO - - - - - - -

03/01/12 San Diego USD, 2012 G.O. 65,434 CO 1,300 - 20,000 1,300 - - 37,479

03/01/12 State of California, Various G.O. Ref Bonds 1,904,595 CO 31,805 3,000 - 30,690 3,000 - 129,113

03/07/12 Dormitory Auth of the State of New York, Rockefeller University, 2011B 51,390 CO - - - - - - -

03/07/12 State of Maryland, G.O. Bonds 56,085 CO - 600 - 600 - - -

03/07/12 New York City Municipal Water Finance Auth, Fiscal 2012 Ser EE 522,505 CO 350 - - 200 - - 73,850

03/07/12 Commonwealth of Puerto Rico, G.O., Ser 2012A 2,318,190 CO 17,750 1,670 - 5,500 250 - -

03/07/12 Broward County, Florida, General Obligations, (Parks and Land Preservation) 101,350 CS 11,300 100 - 9,695 100 - 52,323

03/09/12 Broward County, Florida, General Obligations, (Water and Sewer), Ser 2011A/12B 251,545 CO 2,300 - - 1,130 - - 87,789

03/09/12 Broward County, Florida, General Obligations, (Water and Sewer), Ser 2012C Tax 47,655 CO - - - - - - 12,880

03/09/12 Pennsylvania Economic Development Financing Auth. (AMTRAK Project) 2012 A 95,140 SR - 281,825 - - 92,140 - 307,197

03/14/12 District of Columbia Water & Sewer Auth, Public Utility, Ser 2012A/C 340,645 CO 13,680 - - 150 - - 50,786

03/14/12 District of Columbia Water & Sewer Auth, Public Utility, Ser 2012B-2 47,310 CO - - - - - - -

03/14/12 District of Columbia Water & Sewer Auth, Public Utility, Ser 2012B-1 52,690 CO - - - - - - -

03/14/12 San Bernardino County Transportation Auth, 2012 Ser A 91,880 CO 1,050 - - 1,050 - - -

03/20/12 City of San Antonio, TX New Ser 2012 521,000 CO 2,000 - - 100 - - -

03/21/12 State of Ohio, G.O. Bonds, Ser 2012A, B 442,765 CO 11,485 - - 11,250 - - 116,747

03/21/12 Metropolitan Transportation Auth, SubSer 2002B-2 116,050 CS - 7,000 - - 4,000 - 8,191

03/21/12 West Basin Municipal Water District, Ref Revenue Bonds, Ser 2012A 50,325 SR 65,620 30,920 - 16,015 18,295 - -

03/21/12 Energy Northwest Project 1 and Project 3, Electric Rev Ref Bds (TE) 71,615 SR - 77,875 - - 28,420 - 42,930 /

03/21/12 Energy Northwest Project 1 and Project 3, Electric Rev Ref Bds (TX) 85,735 SR - 77,385 9,840 - 69,745 9,840 113,843

03/22/12 City of Jacksonville, Florida Better Sales Tax Ref Rev Bds, Ser 2012 280,050 SR 101,545 929,500 - 62,465 189,255 - 691,886

03/22/12 City of Jacksonville, Florida Transportation Ref Rev Bds, Ser 2012 209,390 SR 141,010 890,790 - 59,805 138,575 - 594,357

03/23/12 State Public Works Board of the State of California, 2012 Ser A 932,995 SR 141,010 2,582,170 500 112,240 700,410 500 -

03/27/12 Escambia County, Solid Waster Disposal Revenue Bonds (Gulf Power) 65,000 SR - 219,500 - - 65,000 - 195,000

04/04/12 California Educational Facilities Auth (Stanford University), Ser U-2 77,760 JT 100 - - 100 - - 69,984

04/05/12 South Carolina Public Service Auth (Santee Cooper), 2012 TX Ser E 262,860 CS 2,500 - - 1,500 - - -

04/05/12 South Carolina Public Service Auth (Santee Cooper), 2012 TX Ser D 312,160 CS 9,555 - - 5,400 - - -

04/05/12 California Statewide Communities Development Auth, 2012A (Kaiser) 869,690    JT 1,000 - - - - - 1,304,535

04/05/12 California Statewide Communities Development Auth, 2012B (Kaiser) SIFMA FRN 100,000    JT - - - - - - 112,500

04/05/12 California Statewide Communities Development Auth, 2002C (Kaiser) PUTS 87,735    JT 300 - - 300 - - 92,122

04/05/12 California Statewide Communities Development Auth, 2009E-1/2 (Kaiser) PUTS 87,730    JT - - - - - - 92,117

04/05/12 Vermont Educ and Hlth Bldgs Fin Agency (Middlebury College Proj) Ser 12A&B 58,035 SR - 195,550 - - 58,035 - -

04/11/12 New York City TFA, Future Tax Secured Bonds Fiscal 2012 E, E-1 800,000 CS 10,950 - - 6,845 - - 107,655

04/11/12 Dormitory Auth of the State of New York, Teachers College, Ser 2012A 30,115 SR - 140,735 - - 30,115 - 150,575

04/12/12 Puerto Rico Electric Power Auth, Ser 2012A/B 650,000 CO 1,750 - - 1,000 - - 111,415

04/12/12 State of Connecticut, General Obligation Bonds 472,000 CO 500 - - 500 - - 69,722

04/12/12 State of Connecticut, TX General Obligation Bonds (2012 Ser A) 83,000 CO 1,000 - - 750 - - 4,626

04/12/12 Salt River Project Agricultural Improv and Pwr Dist., Rev Bds, 2012 Ser A 236,185 SR 175 433,120 - 175 255,885 - 184,891
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04/13/12 State of California, Various Purpose G.O. Ref Bonds 1,343,805 CO 29,935 - - 28,625 - - 129,352

04/13/12 Maryland Health Educ and Higher Educ Auth (Johns Hopkins)  97,560 SR - 487,565 - - 88,820 - 163,565

04/18/12 Metropolitan Transportation Auth, Ser 2012C 727,430 CO 2,935 - - 1,060 - - 115,206

04/18/12 Garden State Preservation Trust, 2012 Ser A 281,140 CO 1,455 - - 1,455 - - 44,344

04/18/12 Northern Wasco PUD (Bonneville Power Admiin.) Ser 2012A (TE) & 2012B (TX) 19,735 SR - 15,520 7,660 - 9,630 7,660 16,326

04/19/12 Trust for Cultural Resources of the City of New York Ser 2012A 38,360 SR - 106,460 - - 38,360 - -

04/19/12 Trust for Cultural Resources of the City of New York Ser 2012-One-D 52,545 SR - 129,375 - - 52,545 - -

04/25/12 Michigan Finance Auth, Trinity Health, Ser 2012MI 101,930 CS - - - - - - 167,843

04/25/12 Michigan Finance Auth, Trinity Health, Ser 2008C (Fixed Rate) 92,155 CS - - - - - - 218,765

04/25/12 Michigan Finance Auth, Trinity Health, Ser 2009B (Fixed Rate) 50,315 CS 1,000 - - 500 - - 48,583

04/25/12 Michigan Finance Auth, Trinity Health, Ser 2009C (Fixed Rate) 50,295 CS 750 - - 500 - - 41,570

04/25/12 Regents of the University of California, 2012 Ser Y-1 (TXs) FRNs   400,000 SR - 116,000 - - 284,000 116,000 -

04/26/12 Central Plains Energy Project (Nebraska), Gas Project Rev Bds Project #3, Ser 2012 608,675 SR - 1,798,025 - - 607,390 - 1,940,152

05/01/12 Children's Hospital Medical Center of Akron, OH, Ser 2012 94,980 SR - 350,170 - - 94,880 - -

05/03/12 Metropolitan Transportation Auth, SubSer 2002D-1 174,725 CO 2,000 - 8,000 500 - - -

05/03/12 Dormitory Auth of the State of New York, Teachers College, Ser 2012B 30,360 SR - 54,985 - - 30,360 - 182,160

05/04/12 Connecticut Housing Finance Auth, Housing Mortgage Finance Program, 2012 Ser A 168,380 CO - - - - - - -

05/04/12 Orange County Health Facilities Auth (Orlando Health), Ser 2012A 152,295 CS 3,300 - 25,000 2,155 - - 232,821

05/09/12 San Diego USD, 2012 G.O. (Election of 2008, Ser E) 149,999 CO 2,750 - 20,000 2,250 - - 297,104

05/10/12 Connecticut Housing Finance Auth, Housing Mortgage Finance Program, 2012 Ser B 37,365 CO - - - - - - 2,500

05/10/12 California Health Facilities Finance Auth (Stanford Hospital Clinics) 2012 Ser A&B 408,320 CS 6,430 3,000 - 600 - 70,000 444,340

05/16/12 Connecticut Housing Finance Auth, 2012 Ser C 176,990 CO - - - - - - -

05/16/12 New York State Environmental Facilities Corp, State Clean Water and Drinking Water 496,145 CO 2,175 - - 2,175 - - 81,741

05/16/12 City of Chicago, TX Project and Ref Ser 2012B G.O. Bonds 307,975 CS - - - - - - 126,158

05/16/12 City of Chicago, TE G.O. Bonds, Project Ser 2012A/2012C 286,875 CS 13,210 - 20,000 13,210 - 1,790 129,040

05/17/12 North Carolina Eastern Muni Power Agency, Ser A, B, D 394,660 CO - - 34,500 - - - 166,426

05/17/12 North Carolina Eastern Muni Power Agency, Ser C (TX) 29,385 CO - - - - - - 13,059

05/18/12 La Joya ISD, Texas (Hidalgo Cty), Unlimited Tax Ref Bds, Ser 2012 65,965 JT - 22,110 - - 8,225 - -

05/23/12 Connecticut Housing Finance Auth, 2012 Ser D-1/D-2 (Non-AMT) 150,975 CO - - - - - - -

05/23/12 New York State EFC, TX, State Revolving Funds Revenue Bonds, Ser 2012C 14,440 CO - - - - - - -

05/24/12 The City of New York, G.O. Bonds, Fiscal 2012 Ser H and I 949,685 CO 1,940 - 15,000 1,765 - - -

05/24/12 New York State EFC, State Revolving Funds Revenue Bonds, Ser 2012B 88,950 CO 975 - - 975 - - 4,834

05/24/12 San Diego County Regional Transpo Commission, Sales Tax Revenue Bonds, 2012A 420,585 CO 15,100 - 18,000 3,585 - - -

05/24/12 Virginia Resources Auth, Infrastructure Revenue Bonds, Ser 2012A 298,140 CO 1,975 - 17,000 1,675 - 1,000 -

05/24/12 Washington Health Care Facilities Auth, (Seattle Children's) Ser 2012A&B 74,390 SR - - - - - - -

05/23/12 State of Ohio, Natural Resources G.O. Bonds, Ser Q 23,000 SR - - - - - - -

05/24/12 The City of New York, G.O. Bonds, Fiscal 2012 Ser H and I 949,685 CO 1,940 - 15,000 1,765 - - -

05/24/12 New York State EFC, State Revolving Funds Revenue Bonds, Ser 2012B 88,950 CO 975 - - 975 - - 4,834

05/24/12 San Diego County Regional Transpo Commission, Sales Tax Rev Bonds, 2012A 420,585 CO 15,100 - 18,000 3,585 - - -

31



         

 
 

05/24/12 Virginia Resources Auth, Infrastructure Revenue Bonds, Ser 2012A 298,140 CO 1,975 - 17,000 1,675 - 1,000 -

05/24/12 Washington Health Care Facilities Auth, (Seattle Children's Hospital) Ser 2012A&B 74,390 SR - - - - - - -

05/24/12 New York Local Govt Assistance Corp, Ser 2012A Sub Lien Ref Bonds 86,845 SR - 48,670 38,175 - 48,670 38,175 -

05/31/12 Dormitory Auth of the State of New York, Columbia University, Ser 2012A 137,935 CS 200 - 25,000 200 - - 20,231

05/31/12 Love Field Airport Modernization Corp. (Southwest Airlines) Ser 2012 146,260 SR - 601,000 - - 134,255 - 18,673

06/01/12 Madison County Capital Resource Corporation (Colgate University Project), Ser 2012A 26,450 SR - 96,235 - - 26,450 - -

06/06/12 State of Oregon, Department of Transportation, Ser 2012 A (TE) 129,980 CO 50 - 12,000 50 - - -

06/06/12 State of Oregon, Department of Transportation, Ser 2012 B (TX) 70,850 CO - - - - - - -

06/06/12 Maryland Health Educ and Higher Educ Auth (Johns Hopkins) , Ser 2012A 153,150 SR 225 285,585 - 225 145,925 - 296,075

06/06/12 North Central Texas Health Facilities (Children's Medical Center of Dallas) Ser 2012 158,850 SR - 444,260 - - 158,350 - 457,591

06/07/12 Virginia Resources Auth, Infrastructure Revenue Bonds, Ser 2012A-1 46,070 CO - - - - - - -

06/07/12 District of Columbia (Washington, D.C.) Ref, Ser 2012 52,365 CS 3,300 - - 2,050 - - -

06/07/12 New York City Transitional Finance Auth, SubSer F-1 (TEs) 800,000 SR 95,535 917,495 35,905 90,150 592,975 35,905 1,481,825

06/07/12 Development Auth of Burke Cty, Georgia (Georgia Power Company) Ser 2012 100,000 SR - 147,240 - - 147,240 - -

06/07/12 State of Connecticut Health and Educational Facilities, Stamford Hospital Issue, Ser J 250,000 SR - 345,060 - - 201,005 8,540 976,311

06/08/12 Metropolitan Pier and Exposition Auth, Ser 2012A/2012B 855,309 CO 3,500 2,196 - - 1,440 - 155,567

06/08/12 Palm Beach County, Florida, Ser 2012 147,000 SR - 192,960 - - 82,280 63,195 63,471

06/11/12 Puerto Rico Public Buildings Auth, Govt Facilities Rev Ref Bonds, Ser U TE 579,740 SR 68,695 918,700 - 29,205 390,875 14,065 1,221,641

06/11/12 Puerto Rico Public Buildings Auth, Govt Facilities Rev Ref Bonds, Ser U Tx 2,605 SR - - 2,605 - - 2,605 -

06/13/12 Michigan Finance Auth, Unemployement Obligation, Ser 2012A 1,462,490 CO 2,660 - - 2,660 - - 110,269

06/13/12 Michigan Finance Auth, Unemployement Obligation, Ser 2012B 1,204,645 CO - - - - - - 160,921

06/13/12 Citizens Property Insurance Corporation, Sr. Secured Bonds, 2012A-1 1,500,000 CS 1,000 - 80,000 1,000 - - -

06/14/12 Dormitory Auth of the State of New York, State Personal Income Tax, Ser 2012A 1,814,925 SR 71,140 2,557,800 6,695 71,140 1,597,130 6,695 2,031,463

06/20/12 New York City Muni Water Finance Auth 2012 Ser FF and Fiscal Ser GG 661,745 CO 2,485 - 15,000 1,190 - - -

06/20/12 Colorado Housing and Finance Auth., Unemployment Comp Fund, TX Ser 2012B 84,790 SR - 554,790 - - 383,240 30,675 210,893

06/20/12 Colorado Housing and Finance Auth., Unemployment Comp Fund, TE 2012A 540,015 SR - 269,230 - - 84,590 - 31,721

06/21/12 Metro Water District of S. California, Water Revenue Ref Bonds, 2012 Ser C 190,600 SR 25,880 191,575 - 25,880 122,345 34,535 222,753

06/21/12 Metro Water District of S. California, Water Revenue Ref Bonds, 2012 Ser E 89,460 SR 49,480 103,195 - 37,025 47,935 - 73,426

06/21/12 City of Detroit, Michigan, Water and Sewerage Dept., Ser 2012A 659,780 SR - 2,390,370 - - 659,780 - 2,618,415

06/26/12 State of Michigan, Ref, Ser 2012 49,305 CO 250 - - 250 - - -

06/26/12 New York Environmental Facilites Corporation, Ser 2012D 316,790 CO 2,100 - 25,000 2,100 - - -

06/26/12 Board of Regents of the Texas A&M University, Ser 2012A 70,680 CO - 375 5,000 - 375 - -

06/26/12 Board of Regents of the Texas A&M University, Ser 2012B, TX 125,750 CO - - - - - - 44,538

06/27/12 New York State Thruway Auth, Ser I 1,122,560 CS 11,120 9,775 69,000 9,775 1,370 - -

06/27/12 Long Island Power Auth, Electric System General Rev Bonds, Ser 2012A/B 502,000 JT 2,500 2,750 30,000 2,500 250 - -

06/27/12 Build NYC Resource Corporation (Royal Charter Properties, Inc. - NY Presbyterian) 24,660 SOLE - 51,020 - - 24,660 - -

06/28/12 Metropolitan Transportation Auth, Transp Rev Ref Bonds, Ser 2012D 1,263,365 CO 300 - 57,500 300 - - 127,818

06/28/12 Washington Health Care Facilities Auth, (Providence Health & Services) Ser 2012A 511,370 CO 4,785 - 10,000 1,135 - - -

07/11/12 State of Wisconsin, Clean Water Revene Bonds 147,450 CO 800 - 17,000 250 - - 80,299
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07/12/12 New York City Transitional Finance Auth, Fiscal 2013 Ser S-1 850,000 CS 21,870 925 53,000 12,335 - - 139,735

07/12/12 City of Austin, Texas Water and Wastewater System Rev Ref Bds, Ser 2012 336,820 SR 250,290 1,363,790 - 67,590 237,495 - -

07/13/12 City of Gainesville, Florida, 2012 Ser A 81,860 CO - 1,500 20,000 - 750 - 25,876

07/13/12 Metropolitan Transportation Auth, Revenue Bonds, Ser 2012E 650,000 CO 1,250 1,250 21,000 1,050 250 - -

07/15/12 JEA, St. Johns River Power Park System, Revenue Bonds Issue Three, Ser Six 121,475 CO - - - - - - 13,262

07/18/12 JEA, Water and Sewer System Revenue Bonds, 2012 Ser B 178,365 CO 3,425 - - 570 - - -

07/18/12 State of Washington, Motor Vehicle Fuel Tax G.O. Bonds, Ser 2013B-2 31,510 CO - - - - - - -

07/18/12 Pennsylvania Turnpike Commission, Senior Lien Turnpike Revenue Bonds, A of 2012 200,215 CS 1,000 - 17,000 200 - - 104,261

07/19/12 Harris County, Texas, Ser 2012A - Tax and Subordinate Lien Revenue Ref Bonds 160,430 CO 1,000 - - 1,000 - - -

07/20/12 Miami-Dade County, Transit System Sales Surtax Revenue Bonds, Ser 2012 537,210 CO - - 27,500 - - - -

07/20/12 JEA Electric System Subordinated Revenue Bonds, 2012 Ser B 109,605 CO - 500 - - 25 - 10,538

07/25/12 Virginia Small Business Financing Auth, Senior Lien Rev Bonds (I95 Express) 241,950 CO 3,750 - - - - - -

07/26/12 The Regents of the University of California, 2012 Ser G 899,275 CO 13,600 - 31,000 10,250 - 1,500 108,587

07/26/12 The Regents of the University of California, 2012 Ser H (TX) 100,420 CO - - - - - - 7,413

07/26/12 Montgomery County Higher Education and Health Auth, Ser A of 2012 (Abington) 138,415 SR - 360,760 - - 138,415 - -

07/30/12 JEA, Electric System Subordinate Revenue Bonds, 2012 Ser B 109,605 CO 500 - - 25 - - -

08/01/12 State of Maryland G.O. Bonds, Second Ser A (Retail ONLY) 26,340 CO - - - - - - -

08/01/12 Maryland Health and Higher Educational Facilities Auth (Johns Hopkins Health) 169,670 CO - - - - - - 318,131

08/02/12 City of Jacksonville, Florida, Better Sales Tax Ref Rev Bds, Ser 2012A 114,890 SR - 237,810 - - 114,890 - 315,948

08/03/12 Triborough Bridge and Tunnel Auth (MTA Bridges and Tunnels) Ser 2012B 1,236,898 SR 378,085 3,314,030 - 388,965 887,005 860 1,994,672

08/08/12 Indiana Finance Auth, State Revolving Fund Prog Bonds, Ser 2012B 139,255 CO 450 - 30,000 450 - - 90,327

08/08/12 United States Steel Corporation Project, Ser 2012 (Allegheny, IFA, SW) 93,995 CO - - - - - - -

08/09/12 Iowa Finance Auth (Alcoa Inc. Projects) 250,000 CO 15,000 - - 3,000 - - -

08/10/12 New York City Transitional Finance Auth, Fiscal 2013 Ser A, SubSer A-1; 2013B 1,050,000 CO 200 - 56,500 200 - 2,500 158,414

08/15/12 Board of Education of the City of Chicago, Unlmtd Tax G.O. Bonds, Ser 2012A 468,915 SR - 553,200 50,000 - 461,065 - -

08/16/12 State of California 2012-2013 Revenue Anticipation Notes (SHORT-TERM) 10,000,000 CO 30,580 - 25,000 30,580 - - 243,020

08/16/12 Energy Northwest, Columbia Generating Station Electric Revenue Bonds Ser 2012-D 34,140 CO - - - - - - -

08/16/12 Energy Northwest, Columbia Generating Station Electric Revenue Bonds Ser 2012-E TX 748,515 CO - - - - - - -

08/16/12 New Mexico Hosp Equip Loan Council Hospital Sys Rev Bds (Presbyteran Health) 2012A 75,000 SR - 93,200 - - 69,500 - 325,052

08/21/12 JEA, St. Johns River Power Park System, Revenue Bonds Issue Two, Ser Twenty-Five 85,135 CO 4,000 - - 500 - - -

08/22/12 City of Dallas, Waterworks and Sewer System Revenue - Ser 2012A 259,420 CO - 500 - - 200 - 87,737

08/22/12 City of Dallas, Waterworks and Sewer System Revenue - TX Ser 2012B 106,720 CO - - - - - - -

08/22/12 City of Houston, CUS - Ser 2012D 149,735 CS 2,300 4,500 - 2,150 4,500 - 93,102

08/23/12 New Jersey Turnpike Auth, Turnpike Revenue Bonds, Ser 2012B 804,435 CS 4,745 33,810 - 1,950 4,475 - 454,986

08/23/12 City of Lakeland, Florida Variable Rate Energy Sys Ref Bds, Ser 2012  100,000 SR - 326,900 - - 100,000 - -

08/24/12 Transportation Infrastructure Properties, LLC (TrIPs) NYC IDA Ser 2012A 126,875 SR - 670,370 - - 126,375 - 507,500

08/24/12 Transportation Infrastructure Properties, LLC (TrIPs) Public Finance Auth. Ser 2012B 189,400 SR - 1,126,015 - - 186,400 - 745,600

09/05/12 City of Chula Vista (San Diego Gas and Electric) 2006 Ser A 161,240   JT - - - - - - 214,144

09/05/12 City of Chula Vista (San Diego Gas and Electric) 2004 Ser F 75,000   JT - - - - - - 140,156
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09/06/12 Town of Babylon, Suffolk County, NY 29,900 SR - 29,280 - - 25,040 - 20,284

09/11/12 Beaver County Industrial Development Auth (Pennsylvania) Ser 06B Rmkt 129,610 SR - 233,450 - - 129,510 - 349,947

09/12/12 Transportation Infrastructure Properties, LLC (TrIPs) Public Finance Auth. Ser 2012G 6,100 SR - - 6,100 - - 6,100 -

09/13/12 South Carolina State Housing Finance and Development Auth, Ser 2012 A (TX) 65,710 CO - 2,000 10,000 - 750 - 66,765

09/19/12 California Dept. of Water Resources (Central Valley Proj Water Sys Rev Bds) Ser AN TE 49,525   JT 1,000 6,830 - 555 1,000 - 21,464

09/19/12 California Dept. of Water Resources (Central Valley Proj Water Sys Rev Bds) Ser AO TX 317,505   JT 6,500 - - 1,500 - - 299,631

09/19/12 Broward County, Florida Airport System Revenue Bonds, Ser 2012Q-1 and 2012Q-2 621,330 CO - 2,040 35,000 - 500 - 173,493

09/20/12 Omaha Public Power District (Nebraska) Electric System Revenue Bonds, 2012 Ser A&B 499,370 CS 11,425 9,050 - 4,545 3,450 - 255,668

09/20/12 State of Connecticut G.O. 2012 Ser D (SIFMA), 2012 Ser E and 2012 Ser F 569,790 CO 150 15,645 - 150 1,000 - 46,689

09/20/12 Bay Area Toll Auth (San Francisco), 2012 Ser F-1 907,525 CO 13,905 400 - 7,190 - - 21,357

09/21/12 Metropolitan Transportation Auth, Revenue Ref Bonds, Ser 2012F 1,268,445 CO 9,655 500 25,000 6,220 200 - 135,751

09/21/12 Maryland Hlth & Higher Educ Fac Auth (Maryland Institute College of Art) Ser 2012 33,985 SR - 123,560 - - 33,985 - -

09/25/12 Gulf Coast Industrial Development Auth (Citgo Petroleum) Ser 1995 50,000 SR - 136,000 - - 50,000 - -

09/25/12 State of California Various Purpose G.O. and G.O. Ref Bonds 1,776,240 CO 18,775 200 - 14,775 200 - 145,980

10/03/12 Pennsylvania Economic Development Financing Auth, Unemp. Comp Rev Bds, 2012B 1,096,970 CO - - - - - - 200,736

10/03/12 Pennsylvania Economic Development Financing Auth, Unemp. Comp Rev Bds, 2012A 1,430,435 CO 3,625 - - 3,625 - - 246,447

10/04/12 City of New York, TE G.O. Bonds 1,125,000 CO 2,775 - - 1,575 - - 135,566

10/04/12 City of New York, G.O. Remarketing Fiscal 1994 58,510 CO - - - - - - -

10/04/12 Nassau Interim Finance Auth (TEs) Ser A 141,580 SR 162,510 135,805 7,820 54,040 73,510 7,820 152,469

10/04/12 Nassau Interim Finance Auth (TXs) Ser B 176,133 SR - 184,644 16,179 - 141,493 16,179 295,701

10/05/12 Idaho Housing and Finance Association GARVEE 34,890 CO - - - - - - 7,950

10/05/12 Nassau County Local Economic Assistance Auth (Wintrop-University Hospital) 130,180 SR - 946,605 - - 130,130 - -

10/10/12 County of Los Angeles, Lease Revenue Bonds 339,410 CS 27,345 - 55,000 3,900 - - 113,810

10/10/12 Department of Water and Power of the City of Los Angeles, Ser B 350,000 CO - - - - - - 64,289

10/10/12 State of Rhode Island and Providence Plantations, GO Bonds 81,400 CO 15,635 - - 4,305 - - 30,111

10/11/12 City and County of Denver, Airport System Revenue Bonds 856,205 CO 2,000 - 36,500 1,000 - - 15,946

10/11/12 Department of Water and Power of the City of Los Angeles, Ser C 300,000 CS 2,000 - 30,000 2,000 - - 119,894

10/11/12 Philadelphia Auth for Industrial Development, Ser 2012  (Short-Term Bonds) 231,185 SR - 417,715 - - 229,715 - 317,879

10/12/12 City of New Orleans, TX  195,885 CO - 1,000 - - 250 - 38,900

10/12/12 Dormitory Auth of the State of New York, PIT 817,055 CO 3,280 - 18,000 1,945 - 2,000 75,674

10/12/12 Dormitory Auth of the State of New York, PIT TX 60,605 CO - - - - - - 2,655

10/16/12 Nebraska Public Power District, General Revenue Bonds, 2012 Ser B and C 220,150 CS 150 - 13,000 150 - - 24,566

10/17/12 Indiana University TE Student Fee Bonds Ser V-1 60,265 CO 900 - - 900 - - 33,923

10/17/12 Indiana University TE, TX Student Fee Bonds Ser V-2 47,485 CO 7,000 - - - - - 30,003

10/17/12 Metropolitan Transportation Auth (Dedicated Tax Fund Ref Bonds, 2012A) 959,466 CO 27,210 - 19,000 17,460 - - 69,886

10/17/12 New York Environmental Facilities Corp., SRF, Ser 2012F (TX) 33,465 SR - 9,810 2,075 - 7,305 2,075 -

10/17/12 New York Environmental Facilities Corp., SRF, Ser 2012E (TE) 98,640 SR 81,465 1,325 6,565 49,110 1,325 6,565 -

10/18/12 Port of Portland, Oregon, Portland International Airport, Ser 2012B 25,070 SR - 53,685 8,530 - 19,970 2,100 21,915

10/24/12 Miami-Dade County, Subs Special Obligation, Ser 2012A and 2012B 489,990 CO 1,700 - 22,000 1,700 - - 193,371
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10/24/12 Virginia College Building, Educ Fac Rev Bds (University of Richmond Project) Ser 2012 60,000 SR - 120,155 - - 58,955 - 134,235

10/24/12 Metropolitan Transp Auth (Dedicated Tax Fund Ref Bonds, SubSer 2008B-3a) FRNs 35,000 SR - 106,100 - - 35,000 - -

10/26/12 Wake Forest Baptist Medical Center, Ser 2012A/B 231,010 CS 10,025 - - 3,965 - - 427,965

11/02/12 California Infrastructure and Economic Bank, Clean Water, Ser 2012 68,940 CO 700 - - 625 - - 2,906

11/05/12 State of Wisconsin, General Fund Annual Appropriation Ref, Ser A (TX) 251,555 CO 8,000 - 20,000 - - - 60,841

11/07/12 State of Ohio, Major New State Infra Project Revenue Ser 2012-1 183,530 CO 7,900 - 9,000 4,200 - - 72,431

11/07/12 Public Utility District No. 1 of Snohomish County, Electric System, Ser 2012 55,610 CO 3,850 5,870 - 1,375 1,000 - 23,821

11/07/12 Triborough Bridge and Tunnel Auth (MTA Bridges and Tunnels) Ser 2009A-1 126,230 CO 1,750 - 7,000 900 - - 3,484

11/08/12 District of Columbia (Washington, D.C.) Income Tax Sec Rev Bds, Ser 2012C&2012D 775,770 SR 270,665 1,805,705 19,910 155,995 501,805 19,910 1,272,089

11/09/12 Metropolitan Transportation Auth, Transportation Revenue Bonds, 2012H/2008B-2 460,220 CO 1,950 - 13,000 1,950 - 500 14,452

11/14/12 North Carolina Med Care Comm (Wake Forest Baptist) FRNs Ser 2012 C  (Short Term) 59,045 SR - 628,450 - - 59,045 - 110,709

11/15/12 Development Auth of Floyd Cty, Georgia (Georgia Power Company) First Ser 2010 53,000 SR - 501,000 - - 53,000 - 159,000

11/15/12 State of Hawaii G.O. (TEs) Ser EE and EF 840,990 SR 38,495 1,733,980 35,090 38,495 702,145 35,090 598,483

11/15/12 State of Hawaii G.O. (TX) Ser EG 26,000 SR - 15,870 4,350 - 6,435 4,350 13,581

11/16/12 Orlando-Orange County Expressway Auth, Ser 2012 201,925 CO - 500 - - 100 - 100,804

11/16/12 City of Jacksonville, FL Rev Ref Bonds, (TEs) Ser 2012C and 2012D 195,820 SR - 1,339,435 - - 191,030 - 452,170

11/16/12 City of Jacksonville, FL Rev Ref Bonds, (TXs) Ser 2012C and 2012D 34,340 SR - 130,030 - - 27,185 - 70,826

11/20/12 Orlando Utilities Commission, Ser 2013A 241,925 CS 1,500 - - - - - -

11/28/12 Indiana Finance Auth, SRF Ser 2012C 109,595 CO 200 - 10,000 200 - - 113,652

11/29/12 Miami Dade County Educational Facilities Auth (University of Miami) 94,620 CO 500 - 2,000 235 - - 11,905

11/29/12 Miami Dade County Educational Facilities Auth (University of Miami) TX 25,265 CO - 7,000 - - 775 - 3,669

12/05/12 New York City Municipal Water Finance Auth, Fiscal 2013 Ser BB 440,510 CO 1,000 - 10,000 500 - - 37,825

12/05/12 School District #1 in the City and County of Denver and State of Colorado GO,2012B 428,600 CO 1,850 - 20,000 1,000 - - 53,893

12/05/12 School District #1 in the City and County of Denver and State of Colorado GO,2012C TX 16,000 CO - 1,500 - - 1,000 - 2,250

12/05/12 New Jersey Transportation Trust Fund Auth, Program Bonds, 2012 Ser AA 920,745 CO 23,320 - 20,000 12,715 - - 200,287

12/05/12 New Jersey Transportation Trust Fund Auth, System Bonds, 2012 Ser A 326,255 CO - 1,500 10,000 - 750 - 104,569

12/06/12 Alabama Federal and Highway Finance Auth, GARVEE, Ser 2012 327,935 SR - 647,105 15,000 - 323,675 15,000 361,271

12/12/12 The City of New York GO Fiscal 2013 Ser D and E 1,000,090 CO 9,850 1,000 17,000 9,850 1,000 - 158,487

12/12/12 Connecticut Housing Finance Auth, 2012 Ser G 60,430 CO - - - - - - 8,673

12/12/12 Connecticut Housing Finance Auth, 2012 Ser G-3 TX 3,700 CO - - - - - - -

12/12/12 State of Connecticut STO 2012A, 2012B 627,390 CS 3,350 - 25,000 3,350 - - 127,108

12/12/12 Philadelphia Auth for Industrial Development, Ser 2012 TX 299,805 JT - - - - - - 472,193

12/13/12 Susquehanna Area Regional Airport Auth, Airport Sys Rev Bds, Ser 12ABC 118,980 SR - 315,940 - - 118,985 - -

12/13/12 Regional Transportation District (Colorado), Sales Tax Revenue Bonds Ser 2012A 474,935 CS - - 29,000 - - - 605,610

12/14/12 California Pollution Control Financing Auth, Poseidon Ser 2012 733,560 CO - - - - - - 171,771

12/14/12 Orlando-Orange County Expressway Auth, Ser 2013B 174,315 CO 250 - - 250 - - 54,071

01/11/13 Triborough Bridge and Tunnel Auth (MTA Bridges and Tunnels), Subs Ser 2013A 627,162 CS 15,315 - 30,000 10,245 - - -

01/11/13 Triborough Bridge and Tunnel Auth (MTA Bridges and Tunnels), Ser 2013B 257,195 CS 1,665 - 15,000 1,665 - - 75,910

01/16/13 Louisiana Stadium & Exposition District, Senior Revenue Ref Bonds, Ser 2013A 270,870 CS 1,740 1,250 50,000 1,700 - - 156,000

35



         

 
 

01/16/13 Louisiana Stadium & Exposition District, Senior Revenue Ref Bonds, TX, 2013B 40,475 CS 2,000 - - 250 - - 7,410

01/16/13 State of Oregon, GO (Oregon University System) TX, Ser B, D 174,930 CO 2,000 16,400 - 400 2,200 - 45,358

01/11/13 Triborough Bridge and Tunnel Auth (MTA Bridges and Tunnels), Subs Ser 2013A 627,162 CS 15,315 - 30,000 10,245 - - -

01/16/13 State of Oregon, GO (Oregon University System) Ser A, C 128,385 CO 1,700 - 10,000 700 - - 17,962

01/17/13 Metropolitan Transportation Auth TRB, Ser 2013A 500,000 CO 2,855 250 22,000 2,055 - - 60,988

01/18/13 JEA, Electric System, Subordinate Revenue Bonds, 2013 Ser A 59,330 CO - 1,800 - - - - 11,874

01/25/13 JEA, Electric System Revenue Bonds Ser Three 13A and Subs 2013 Ser B 203,255 SR 92,410 447,940 5,760 - - - -

02/01/13 Bay Area Water Supply and Conservation Agency (TEs) Ser 2013A 241,475 SR 277,445 454,523 - - - - -

02/01/13 Bay Area Water Supply and Conservation Agency (TXs) Ser 2013B 94,305 SR - 232,120 - 54,450 179,995 - -

02/06/13 State of Wisconsin Transportation Revenue Bonds 2013 Ser 1 259,680 SR - 471,420 - - 89,120 - 115,871

02/06/13 State of Connecticut SRF 2013 Ser A and B 162,170 CS - - 7,000 - 252,280 - -

02/07/13 The Commonwealth of Kentucky Asset/Liability Commission Funding Notes, 2013 TX 153,290 CS - 6,000 - - - - 33,873

02/08/13 Madison County Capital Resource Corp (Colgate University) (TEs) Ser 2013A 42,975 SR - 166,265 - - 350 - 46,741

02/08/13 Colgate University (TX), Ser 2013B   25,000 SR - 25,000 - - 42,975 - -

02/13/13 Bonds of Irvine Ranch Water District (Rmkting) ITNs    57,420 SR - 57,420 - - 195,410 136,175 -

02/13/13 Indiana Finance Auth, State Revolving Fund Program Ref, Ser 2013A 45,090 SR - 35,135 9,920 - 57,420 - -

02/20/13 New York City, Municipal Water Finance Auth, Fiscal 2013 Ser CC 455,955 CO 1,000 1,250 5,000 - 36,870 9,920 83,641

02/22/13 Tarrant Cultural Education Finance Corp (Scott & White Healthcare) , Ser 2013A 176,690 SR - 1,142,415 - 655 - - -

02/22/13 Intermountain Power Agency, Subordinated Power Supply, 2013 Ser A 300,335 CO - - 11,000 1,000 250 - 73,188

02/27/13 The Regents of the University of California 2013 Ser AG TX 501,170 CO 5,000 - - - 176,690 - 472,905

03/01/13 The Trust for Cultural Resources of the City of NY (Wildlife Conservation) 2013A 79,180 SOLE - 355,985 - - - - 111,823

03/01/13 The City of New York, G.O. Fiscal 1995, 2004 / Ser B, H 961,150 CO 8,330 - 15,000 800 - - 25,107

03/01/13 The Regents of the University of California 2013 Ser AF 805,905 CO 6,610 - 28,500 - 79,180 - -

03/07/13 State of Connecticut, GO Bonds 2013 Ser A - SIFMA INDEX BONDS FRNs 244,570 CO - - 30,000 8,330 - - 105,966

03/07/13 State of Connecticut, GO Bonds 2013 Ser B 155,430 CO - 150 6,000 5,495 - - 96,215

03/12/13 Indiana Finance Auth (Ohio River Bridges East End Crossing), Ser 2013 676,805 CO - - 50,000 - 150 - 14,851

03/12/13 Washington State University General Revenue and Ref Bonds, 2013 51,395 CO 750 - 5,000 - - 27,630 -

03/13/13 New York City Municipal Water Finance Auth, Water & Sewer Fiscal 2013 Ser DD 543,000 CO 10,000 - - 8,500 - - 579,950

03/14/13 State of California G.O. Bonds, (Federally TX) 364,260 SR - 847,910 - 750 - - 10,051

03/14/13 State of California G.O. TX BABs Remarketing 228,000 SR - 242,325 - - - - 48,258

03/14/13 State of California G.O. (TE) 2,107,430 JT 19,275 44,325 2,000 - 288,180 - -

03/14/13 Empire State Development Corporation, New York State UDC State PIT Ser 2013 642,420 CO 5,755 - 13,000 - 184,275 - -

03/19/13 City of Birmingham, Alabama - General Obligation Convertible CABs Ser 2013-A 68,061 CS - 6,250 - 16,395 22,325 2,000 -

03/19/13 New York City Health and Hospitals Corporation 2013 Ser A 112,045 CO 2,700 - - 5,755 - - 5,972

03/20/13 Regional Transportation District (Colorado) TX Sales Tax Revenue Ref Bonds, 2013A 96,580 SR - 75,185 16,475 - 590 - -

03/20/13 Eastern Municipal Water District, Ref Water and Sewer Rev Bds, 2013A (Flexible ITN)   54,575 SR - 173,225 - 2,700 - - 9,801

03/20/13 New Jersey Turnpike Auth, Ser 2013 A 1,400,000 CS 3,300 3,975 104,500 - 75,685 16,475 -

03/21/13 City of Sacramento Water Revenue Bonds, Ser 2013 215,195 SR 171,150 358,785 - - 54,575 - -

03/22/13 New York City TFA Subs SubSer F-1, Ser G, and Ser H 901,025 CS 4,930 - - 3,300 1,280 - 168,534
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03/22/13 Metropolitan Transportation Auth TRB, Ser 2013B 500,000 CO 1,500 - 20,000 38,915 169,235 - -

03/26/13 City of Santa Clara, CA (Silicon Valley Power), Electric Revenue Ref 64,380 SR - 159,760 - 4,930 - - 107,646

04/02/13 Golden State Tobacco Securitization Corporation, Ser 2013A 375,105 CO 1,000 - - 1,500 - - 62,602

04/02/13 San Diego Unified School District 2013 GO Bonds Ser B 60,500 CO 400 - 9,000 - 61,250 - 57,045

04/02/13 San Diego Unified School District 2013 GO Bonds Ser A (TX) 52,500 CO - - - 1,000 - - 60,288

04/03/13 State of Oregon Department of Administrative Services 2013 Ser A 122,500 CO 1,925 - 38,695 - - - -

04/03/13 State of Oregon Department of Administrative Services 2013 Ser B, C (TX) 99,215 CO - 3,000 - - - - -

04/10/13 Florida Hurricane Catastrophe Fund Finance Corporation Revenue Bonds, Ser 2013A 2,000,000 JT - 39,800 - - 3,000 - 75,251

04/10/13 City of Brownsville, Texas Utilities System Revenue Ref Bonds, Ser 2013A 118,185 CO 500 - - - 49,180 82,065 -

04/11/13 State of California GO Bonds 2,629,995 CO 5,185 100 - - 2,300 - 1,117,977

04/12/13 South Carolina State Housing Finance and Development Auth, Ser 2013-1 (TX) 50,110 CO - - - 400 - - 48,230

04/16/13 New Jersey Transportation Trust Fund Auth, Transp System Bonds, 2013 Ser A TE 538,845 SR 201,010 672,865 8,475 4,785 100 56,000 398,481

04/16/13 Metropolitan Government of Nashville and Davidson County (Tennessee) Ser 2013A 374,665 SR 4,125 1,094,230 - - - - 25,056

04/16/13 New Jersey Transportation Trust Fund Auth, Transp System Bonds, 2013 Ser B TX 338,220 SR - 493,740 1,345 145,380 357,055 8,475 446,881

04/17/13 TX Certificates of Participation in a Lease with Denver Public Schools Ser 2013B 536,855 CO - 11,000 - 3,925 362,115 - -

04/17/13 Georgia Development Authorities (Oglethorpe Power Corporation Projects) Ser 2013A 212,760 CO - - 15,000 - 334,545 - 418,701

04/18/13 San Diego Unified School District, 2013 G.O. Election of 2012, Ser C 414,000 CS 255 500 31,000 - 1,500 - 158,323

04/18/13 San Diego Unified School District, 2013 G.O. Election of 2012, Ser A-1 TX 3,000 CS - - - - - - 63,831

04/23/13 State Public Works Board of the Stats of California Lease Ser D & E 385,370 CO - - 15,000 100 200 10,325 120,487

04/26/13 JEA, Electric System Revenue Bonds Ser Three 13B and Subs 2013 Ser C 96,225 CO - - - - - - 600

04/29/13 Maryland Health and Higher Ed Fac Auth (The Johns Hopkins Health System ) 2013A  88,250 CO - - 25,000 - - - 121,469

04/30/13 Akron, Bath and Copley Joint Township, Hospital District, Ohio (CHMC of Akron) 97,345 SR - 207,500 - - - - 13,988

05/01/13 California Educational Facilities Auth, (Stanford University) Ser U-3 and U-4 300,625 SR - 444,000 - - - - -

05/01/13 The Johns Hopkins Health System, TX Bonds, Ser 2013 148,165 SR - 641,225 - - 97,345 - 584,070

05/01/13 Illinois Finance Auth, Revenue Ref Bonds (DePaul University) Ser 2013 34,215 SR - 253,605 - - 277,875 - 338,203

05/01/13 California Educational Facilities Auth, (Stanford University) Ser S-2  30,210 SR - 30,260 - - 143,505 - 381,663

05/08/13 Texas Dept of Housing and Comm. Affairs, Single Fam Mortg Rev Ref Bonds, 2013A TX 42,500 CO - - - - 34,215 - 102,574

05/14/13 City of Tacoma, Electric System Revenue and Ref Bonds, Ser 2013A 181,610 JT - 12,000 45,000 - 30,210 - 33,986

05/14/13 Maryland Health and Higher Ed Fac. Auth. (The Johns Hopkins Health System ) 2013B  61,850 CS - - 25,000 - - - -

05/14/13 Massachusetts Development Finance Auth (Williams College) Ser P 2013 126,140 CO - 2,455 10,000 - 500 - 161,414

05/17/13 Texas Dept of Housing and Comm Affairs, Single Family Mortg Rev Ref Bonds,2009C1 TX 80,140 CO - - - - - - -

05/22/13 The Ohio University, General Receipts Bonds, Ser 2013 145,170 CO 1,750 - 45,000 - 750 - -

05/23/13 Los Angeles Dept of Water and Power 2013 Ser B (TEs) 452,145 SR 70,620 326,350 56,325 - - - 22,516

05/23/13 State of Louisiana GO, Ser 2013-C 157,855 SR - 208,250 - 750 - - -

05/23/13 Los Angeles Dept of Water and Power 2013 Ser A (TXs) 27,855 SR - 30,000 - 53,085 318,530 56,325 417,184

05/24/13 The City of New York, G.O. Fiscal 2013 I and J 948,760 CO 3,100 1,065 21,000 - 135,825 - 170,538

05/30/13 Dutchess County Local Development Corporation (NY), Vassar College, Ser 2013A 85,440 CO 1,000 - 15,000 - 27,855 - -

05/31/13 Metropolitan Transportation Auth, Transportation Revenue Bonds, Ser 2013C 500,000 CO 2,230 5,935 11,000 3,100 565 - 115,214

06/04/13 County of Los Angeles 2013-14 Tax and Revenue Anticipation Notes   1,000,000 SR - 1,903,050 - 850 - - 41,488
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06/07/13 JEA, Electric System Revenue Bonds Ser 2013 Ser A 43,330 CO - - - 1,830 2,870 - 67,372

06/11/13 Maryland Health and Higher Educ Fac Auth (Johns Hopkins University) 99,625 SR - 230,800 - - 988,000 - 163,245

06/13/13 New York City TFA Subs Fiscal 2013 Ser I 800,000 CO 5,185 - 29,000 - - - 4,599

06/13/13 Public Utility District No. 1 of Lewis County, Ser 2013 87,995 CO 3,520 1,500 10,000 - 98,455 - 191,644

06/19/13 Development Auth of Monroe County (Georgia) (Gulf Power Company Proj) Rmkting 21,000 SR - 97,000 - 5,085 - 1,500 122,950

06/19/13 New York City Muni Water Finance Auth, Fiscal 2013 Ser EE 344,335 CO 1,000 500 10,000 745 - - 35,135

06/26/13 City of Los Angeles, CA 2013 Tax and Revenue Notes    1,324,840 CO - - - - 21,000 - -

06/26/13 Michigan State Building Auth 531,290 CO 1,250 5,000 5,000 1,000 250 - 52,125

06/26/13 Riverside Cty Transp Comm (Toll Road Bnds) 2013 Ser A 176,654 CO - 1,000 - - - - -

06/26/13 Michigan State Building Auth (TX) 51,710 CO - - - 450 3,000 - 196,480

06/27/13 Riverside Cty Transp Comm (Sales Tax Rev Bds) 2013 Ser A 462,200 SR - 4,751,485 - - - - -

06/27/13 Illinois Finance Auth (Rehab Institute of Chicago) Ser 2013A 125,000 SR - 551,930 - - - - -

06/27/13 Illinois Finance Auth Revenue Bonds Ser 2013A (Rehabilitation Inst of Chicago) 125,000 SR - 551,930 - - 440,810 - -

06/27/13 Met Water Dist of So Cal, 2013 Ser E (Flexible Index Mode)  104,820 SR - 214,640 - - 124,565 - 385,938

06/27/13 NYS Environmental Facilities Corporation Ser 2013 A 401,090 CO - - - - 124,565 - 385,938

06/27/13 Contra Costa Water District - Water Revenue Ref Bonds, Ser R 91,670 CO - 6,375 - - 104,820 - -

07/02/13 State Board of Regents of the State of Utah (University of Utah), Ser 2013A 127,925 SR - 563,765 - - - - -

07/03/13 Metropolitan Transportation Auth, Transportation Revenue Bonds, Ser 2013D 333,790 CO - - - - - - 45,703

07/10/13 City of Dallas, Texas - General Obligation Ref and Improvement Bonds, 2013 A 194,470 CO - - - - 985 - -

07/10/13 City of Dallas, Texas - General Obligation Ref Bonds, Ser 2013 B (TX) 42,615 CO - - - 1,680 - - -

07/11/13 NYS Environmental Facilities Corporation Ser 2013 B 166,585 CO 10,425 4,000 - - - - -

07/11/13 Tarrant County Culteral Education Facilities (Cooks Children's Medical Center) 2013 A 68,950 CO - - - - 127,675 - 97,321

07/17/13 Grand Parkway Transportation (Texas) Ser 2013A, 2013B and 2013C (TEs) 2,451,375 SR - 3,914,060 - - - - 19,981

07/17/13 Grand Parkway Transportation (Texas) TX  2013D and 2013E 468,700 SR - 779,140 - - - - 35,799

07/17/13 Illinois State Toll Highway Auth, Senior Revenue Bonds 2013 Ser B (Ref) 217,390 SR - 1,159,530 - - - - 2,183

07/18/13 Trustees of the California State University Systemwide Revenue Bonds Ser 2013A 308,855 CO 24,835 - - 4,485 405 3,200 22,493

07/18/13 University of Connecticut General Obligation Bonds 2013 Ser A & GO Bonds 2013A 172,660 CO - 5,000 - - - - 117,215

07/19/13 Miami-Dade County, Florida - Water and Sewer System Rev and Rev Ref 2013AB 492,665 CO 1,600 250 25,000 - 2,553,460 - 4,241,135

07/24/13 District of Columbia Water and Sewer Auth, Public Utility Sub Lien Revenue 2013A 300,000 CO - - - - 467,890 - 938,171 

07/25/13 Camden County Improvement Auth, Health Care Redev (Cooper Health System), 2013A 54,915 SR - 88,000 - - 205,965 - 72,954 /

07/25/13 Bay Area Toll Auth San Francisco Bay Area Subs 2013 Ser S-4 900,000 CO - - - 8,210 - - 20,527

07/26/13 The City of New York, General Obligation Bonds, Fiscal 2014 Ser A TE, A-1 375,000 CO - - - - 467,890 - -

07/26/13 Kentucky Asset/Liability Comm. Project Notes, 2013 Federal Highway Trust Fund Ser A 212,545 CO 2,275 - 12,000 - - - 116,658

07/26/13 JEA Water and Sewer System Revenue Bonds, TE 163,070 CO - - - - - - -

07/26/13 The City of New York, General Obligation Bonds, Fiscal 2014 Ser A TE, Sub 1 134,840 CO - - - - 54,915 - 417,354

07/26/13 JEA Water and Sewer System Revenue Bonds, TX 29,714 CO - - - - - - 417,354

07/31/13 Lehigh County Auth Water and Sewer Revenue Bonds, Ser 2013A and B (TE) 245,590 SR - 377,365 60,000 - - - 55,989

07/31/13 Massachusetts Development Finance Agency (Dana Farber) Ser M 2013 (TX) 50,860 SR - 60,900 - - - - -

07/31/13 Lehigh County Auth Water and Sewer Revenue Bonds, Ser 2013C (TX) 18,735 SR - 200 18,535 - - - 22,748
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07/31/13 State of Oregon, Full Faith and Credit Tax Anticipation Notes, 2013 Ser A   642,425 CO - - - 1,250 - - 22,069

07/31/13 Private Colleges and Universities Auth, Emory University Revenue Bonds, Ser 2013 205,900 CO - - - - - - -

07/31/13 Orange County Transportation Auth, Senior Lien Toll Road Revenue Ref Bonds 2013 124,765 CO - - - - - - 1,076

08/01/13 The City of New York General Oblication, TE General Obligation Bonds  372,520 CO 6,570 - - - - - -

08/08/13 South Carolina Public Service Auth (Santee Cooper) Ser 2013 A& B 641,385 SR - 955,150 - - 310,205 60,000 -

08/08/13 South Carolina Public Service Auth (Santee Cooper) Ser 2013 D, TX FRNs   450,000 JT - 13,000 - - 50,860 - -

08/08/13 South Carolina Public Service Auth (Santee Cooper) Ser 2013 C, TX Fixed 250,000 JT - - - - 200 18,535 -

08/08/13 Puerto Rico Electric Power Auth, Power Revenue Bonds, Ser 2013A 673,145 CO 1,000 7,100 5,000 - - - 25,740

08/14/13 Maryland Health and Higher Ed Fac Auth. (Johns Hopkins Health System) Ser 2013C 238,000 SR 250 400,795 - - - - 195,825

08/14/13 JEA Electric System Revenue Bonds, Ser Three 1013C and Sub Revenue Bonds, 2013D 197,165 CO 19,625 11,445 - 5,910 - - -

08/15/13 State of California General Obligation, 2013-14 Revenue Anticipation Notes   5,500,000 CO 1,260 5,400 - - - - -

08/20/13 Sac City Financing Auth, Lease Revenue Ref Bonds - Cal EPA Building 2013A 97,410 CO - - 7,000 - - - 445,500

08/21/13 Town of Babylon, NY G.O. TE and TX Bond Anticipation Notes 2013  24,590 SR - 42,800 - 700 - - 163,234

08/22/13 City of El Paso Downtown Development Corporation, Special Rev Bds, Ser 2013A  45,125 SR - 48,390 - 250 225,925 - 294,843

08/22/13 City of El Paso Downtown Development Corporation, Special Rev Bds, 2013B TX  15,660 SR - - 15,660 - - - -

08/28/13 City of Atlanta, Georgia, Water and Wastewater Revenue Ref Bonds, Ser 2013B 200,140 SR - 418,930 - - - - 103,152

08/30/13 New York City Housing Development Corporation, Capital Fund Grant Program Revenue 656,085 CS - 1,300 75,000 - - - -

09/11/13 Miami-Dade County, Florida - Seaport Revenue Bonds, Ser 2013 AMT and NON-AMT 382,650 CS - 850 17,000 - - - 4,172

09/11/13 County of Suffolk, New York - TANs  100,000 CO - - 10,000 - 15,450 - 7,675

09/12/13 Turnpike Auth of Kentucky, Economic Development Road Revenue Bonds, 2013A 187,625 SR 85,450 331,510 - - 45,125 - 183,320

09/18/13 Pennsylvania Turnpike Commisson Oil Franchise Tax Senior Rev Ref Bonds, 2013 A&B 59,880 CO - 11,425 - - - 15,660 -

09/26/13 The Regents of the University of California, General Revenue Bonds 2013 Ser AL-1 150,000 SR - 330,000 - - - - -

09/26/13 Lone Star College System, Revenue Financing System Bonds, Ser 2013 58,145 SR 47,445 16,205 - - 198,640 - 416,604

09/26/13 The Regents of the University of California, General Revenue Bonds 1,146,235 CO - - - - 1,050 - -

09/26/13 The Regents of the University of California, General Revenue Bonds 2013 Ser AJ TX 712,315 CO - - - - 51,375 220,525 -

09/27/13 NYC, GO Bonds, Fiscal 2014 Ser D, Sub D-1; Ser C, Sub C-A; Ser H Sub H-A 892,595 CO - - - - 400 3,865 -

10/01/13 City of Austin, Texas (Travis, Williamson and Hays Counties) PI Ref Bonds, TX 2013 B 71,455 CO - - - - - - 8,750

10/01/13 City of Austin, Texas (Travis, Williamson and Hays Counties) PI Ref Bonds, 2013 A 43,250 CO - - - 50,485 83,150 - 260,657

10/04/13 State of Connecticut General Obligation Bonds, (GAAP Conversion Bonds - 2013 Ser A) 560,430 CO - - - - - - 19,552

10/09/13 Comm College District 508 - County of Cook and State of IL (City Colleges of Chicago) 250,000 CO - - - - 37,580 - -

10/09/13 Oregon, Dept of Transpo, Highways User Tax Rev Bonds, Senior Lien Bonds, 2013A 405,925 CO 1,750 - 20,000 - - - 90,918

10/17/13 State of Louisiana, Gasoline and Fuels Tax, Rev Ref Bds 2013 Ser C-1 (TE) & Ser C-2 TX 74,220 SR - - - - - - 79,798

10/17/13 State of Louisiana Gasoline and Fuels Tax Revenue Ref Bonds 2013 Ser C-1 and C-2 75,090 SR - - - - - - -

10/17/13 Dormitory Auth of The State of New York; State Sales Tax Revenue Bonds, 2013 955,865 CO - - - - - - -

10/22/13 State of California, General Obligation Bonds 1,613,225 CO - - - - - - -

10/22/13 State of California, General Obligation Bonds (Mandatory Put Bonds) 450,000 CO 1,750 1,175 20,000 - - - -

10/24/13 New York City Transitional Finance Auth, Future Tax Secured Sub Bonds, 2014A 650,000 SR - - - - - - -

10/24/13 New York City Transitional Finance Auth, 2014 Ser A Subsrs A-1 (TE) 650,000 SR - - - 1,750 - - 39,779

10/29/13 State of Nevada Unemployment Compensation Fund Special Revenue Ser 2013 548,900 SR 250 2,329,610 - - - - -
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10/29/13 CHE Trinity Health Credit Group, Ser 2013MI-1 & Ser2013MD (Quarter Term Bonds) 168,970 SR - - - - - - -

10/30/13 Nebraska Public Power District, General Revenue Bonds, 2013 Ser A 118,270 SR 80,035 350,060 - - - - -

10/31/13 Metropolitan Transportation Auth, TRBs Ser 2013E 500,000 SR 109,185 539,255 70,300 1,750 1,175 - 34,231

10/31/13 Metropolitan Transportation Auth, TRBs Ser 2008B-3 116,765 SR - 62,500 - - - - -

10/31/13 State of Connecticut Special Tax Obligation Bonds, Transportation Infra Purposes, 2013A 600,000 CS 2,410 - 30,000 - - - -

11/06/13 State of Hawaii General Obligation Bonds of 2013 Ser EH, EI, EJ, EK, EL 806,060 CO 6,190 - 15,000 250 534,000 - 567,935

11/06/13 State of Hawaii General Obligation Bonds of 2013 Ser EM, EN (TX) 54,795 CO 200 - - - - - -

11/06/13 Maine Health and Higher Ed Fac Auth Revenue Bonds, Bates College Issue, Ser 2013 55,410 CO 200 2,500 10,000 450 - - 13,066

11/14/13 NYC Municipal Water Finance Auth, Water and Sewer Sec General Reso 2014BB 397,085 CO 750 500 10,000 - - - -

11/14/13 Oregon General Obligation Bonds (Oregon University System) 2013 Ser N TE 106,940 CO - 400 10,000 32,165 69,800 - 145,858

11/14/13 Oregon General Obligation Bonds (Oregon University System) 2013 Ser O TX 8,165 CO - - - 46,370 323,620 70,300 787,442

11/14/13 Louisville Gas & Electric Company, 2005 Ser A 40,000 SR - 97,500 - - 58,585 - 136,409

11/15/13 State Public Works Board of the State of California Lease Revenue Bonds 2013 Ser I  631,535 CO 3,350 2,500 23,000 2,260 - - 102,320

12/05/13 Tobacco Settlement Financing Corporation (NY), Asset-Backed Rev Bonds, Ser 2013 1,225,745 CO 2,500 750 - 200 500 - 7,452

12/05/13 Dormitory Auth of the State of NY, Employer Assessment Rev Bonds, 2013A (Fed TX) 369,700 JT - 29,560 - 750 350 - 45,665

12/12/13 Utility Debt Securitization Auth, 2013TE (LIPA) 1,539,390 SR 16,925 5,875,425 - - - - 13,066

12/12/13 The City of New York, General Obligation Bonds, Fiscal 2014 Ser G and H 800,050 CO 24,980 1,400 - - - - 1,627

12/12/13 Kentucky Public Transportation Infrastructure Auth, First Tier Toll Rev Bonds, 2013  701,715 CO 250 2,500 - - 40,000 - -

12/12/13 Kentucky Public Transportation Infrastructure Auth, First Tier Toll Rev Bonds, 2013TX 26,155 CO - - - 4,250 3,600 1,205 426,578

12/12/13 New York State Thruway Auth, Gen Rev Junior Indebtedness Obligations Ser 2013A 1,600,000 CO 1,050 - 50,000 - - - -

12/12/13 Utility Debt Securitization Auth, 2013T (LIPA) (TX) 482,934 JT - - - - - - -

12/13/13 Foothill/Eastern Transportation Corridor Agency, Ser 2013B and 2013C 573,050 SR - 1,411,490 - 1,500 500 - 65,327

12/13/13 Foothill/Eastern Transportation Corridor Agency, Toll Road Ref Revenue Bonds 2013A 1,701,566 JT - 4,600 - - 8,500 - 562,651

12/13/13 Triborough Bridge and Tunnel Auth (MTA Bridges and Tunnels) 165,505 JT - - 4,755 5,600 1,471,005 - 2,913,972

12/13/13 Triborough Bridge and Tunnel Auth  (MTA Bridges and Tunnels) (TX) FRN 148,470 CO - - - 26,045 - - -

12/18/13 City of El Paso, TX 110,610 SR - 281,080 - 250 200 - 276,419

01/08/14 Met. Water Dist. of  So CA, Sp. Var Rate Water Rev Ref Bonds, 2013 Ser E (Flex ITN )  104,820 SR - 132,000 - - 104,820 - -

01/15/14 Idaho Housing & Fin. Asso. Grant & Rev Ant. Bonds Fed Hway Trust Fund 2014 Ser A 76,930 CO 450 - - 450 - - 7,151 

01/16/14 JEA Elec Sys Rev Bonds, Ser Three 2014A & Elec Sys Sub Rev Bonds, 2014 Ser A 272,185 CO   28,815  500    -   2,660    -    -  25,906 

01/17/14 NYC TFA, Future Tax Secured Subordinate Bonds Fiscal 2014 855,000 CS   13,340  1,950    65,000     10,540   500    -  70,966 

01/17/14 NYC TFA, Future Tax Secured Sub Bonds Fiscal 2001 Ser B, SubSer B-3 (re-offering) 41,850 CS 600 - - 600 - - 4,160 

01/23/14 New York State Thruway Auth, General Revenue Bonds, Ser J 650,435 CO 24,945 3,000 28,500 17,175 1,625 - 152,348 

01/23/14 Washington State University, General Revenue Bonds, 2014 54,335 SR - 79,350 - - 36,140 - 58,812

01/24/14 ABAG Finance Auth for Nonprofit Corporations, (Sharp HealthCare), Ser 2014A 159,485 SR 121,555 471,235 - 19,370 138,845 - 347,113

01/30/14 Triborough Bridge & Tunnel Auth (MTA Bridges and Tunnels) Gen Rev Bonds, Ser 2014A 250,000 CO 3,175 1,585 10,000 - - - 5,000 

01/28/14 NYC Muni Water , Water & Sewer Sys Second Gen. Resolution Rev Bonds, 2014 Ser CC 360,000 CO 850 500 10,000 - - - 27,469 

01/31/14 Trust For Cul. Res. of  City of NY, Rev Bonds, Ser 2014A (Wildlife Conservation Society) 44,430 SR - 91,730 - - 40,060 - 144,375

01/28/14 The Illinois State Toll Highway Auth., Toll Highway Sr. Rev Bonds, 2014 Ser A 378,720 SR - 1,797,925 - - 377,730 - 378,780 

02/04/14 Grand Parkway Sys. Sub Tier Roll Rev Ref Bond Anticipation Notes, Ser 2014A 733,465 SR - 1,424,275 - - 732,965 - 561,709 
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02/05/14 Tarrant County Cultural Edu. Facs Finance Corp. (Cook Children's Medical Center) 164,640 CS - - 62,000 - - - 200,647

02/12/14 The Metropolitan Water District of Southern California 2014 Ser A 95,935 SR 88,180 98,995 - 41,985 41,935 - 94,376 

02/12/14 The Metropolitan Water District of Southern California 2014 Ser C-1, C-2, C-3 - PUTs 30,335 SR 7,100 21,420 - 4,750 19,775 2,810 44,494 

02/20/14 Board of Regents of the University of Texas System, Ser 2014B 221,580 SR 75 592,135 - 75 210,190 - 372,006 

02/28/14 State of Oregon (PeaceHealth), 2014 Ser A 66,060 SR - 358,470 - - 64,760 - 259,828

02/28/14 Washington Health Care (PeaceHealth), 2014 Ser A 40,140 SR - 211,530 - - 38,500 - 154,083

03/13/14 Miami-Dade Cnty, Aviation Rev Ref Bonds, Ser 2014 AMT 328,130 SR 11,430 1,194,532 - 3,370 306,990 - 667,326 

03/19/14 New York State EFC State Clean Water Subs SRF 2014A 347,385 SR 69,760 264,060 59,670 65,475 159,690 42,070 217,613 

01/00/00 Irvine Ranch Water District, Ref Ser 2011 A-1 (Remarketing) Short Term - SR - 171,120 - - 56,040 - -

02/21/14 Colorado High Perf. Trans. Ent.; U.S. 36 and I-25 Mgd. Lanes; Sr. Rev Bonds Ser 2014 20,360 SR - 109,000 - - 20,360 - - 

02/21/14 Metropolitan Transportation Auth Transportation Revenue Bonds, Ser 2014A 400,000 CS 9,125 500 5,000 5,400 - - 27,132 

03/06/14 JEA Bulk Power Supply System Revenue Bonds, Scherer 4 Project Issues, Ser 2014A 72,460 CO 2,850 - - 1,475 - - 25,906 

03/05/14 KY Asset / Liab. Comm; Project Notes, 2014 Fed Hway Trust Fund First Ser A & Ref Ser B 171,940 SR - 267,770 - - 141,620 - 64,069

03/06/14 The City of New York, General Obligation Bonds, Fiscal 2014 Ser I, SubSer I-1 650,000 CO 3,215 2,150 10,000 3,215 2,940 - 26,685

03/06/14 The City of New York, TE General Obligation Bonds, Fiscal 2004 Ser A, SubSer A-6 46,040 CO 5,745 - - 5,745 - - - 

03/11/14 Ohio Water Dev. Auth, Pollutn. Ctrl Rev Ref Bonds Ser2006-B (TE) First Energy Nuclear  135,550 SR - - - - - - - 

03/13/14 Southern California Public Power Auth.; Apex Power Project, Rev Bonds; 2014 Ser A (TE) 151,880 SR - - - - - - 218,789 

03/13/14 Southern California Public Power Auth.; Apex Power Project, Rev Bonds 2014 Ser B (Tax) 166,980 SR - - - - - - - 

03/11/14 Ohio Air Quality Development Auth (Ser 2006-A) (FirstEnergy) NON-AMT 234,520 CO - - - - - - -

03/11/14 Ohio Water Development Auth (Ser 2010C) (FirstEnergy) NON-AMT 46,500 CO - - - - - - -

03/13/14 Miami-Dade County; Aviation Revenue Ref Bonds, FL; Ser 2014 (AMT) 328,130 SR - - - - - - 667,326 

03/12/14 New York Liberty Development Corporation - Recovery Zone - Term Rate Mode 334,765 SR - 2,033,590 - - 334,765 - 21,080

03/12/14 New York Liberty Development Corporation - Lib Rev 3-4 WTC- Term Rate Mode 112,530 SR - 675,180 - - 112,530 - 7,086

03/12/14 New York Liberty Development Corporation - Lib Rev 3 WTC- Term Rate Mode 1,214,015 SR - 6,508,075 - - 1,214,015 - 76,447 

03/11/14 Commonwealth of Puerto Rico General Obligation Bonds of 2014, Ser A 3,500,000 CS - 13,150 - - 3,775 - 15,873 

03/13/14 Dorm Auth. Of State of NY PIT  Rev. Bonds (Gen. Purpose) Ser 2014A (TE) 785,555 CO 7,195 1,735 1,500 6,190 - - 110,400 

03/13/14 Dorm Auth. Of State of NY PIT  Rev. Bonds (Gen. Purpose) Ser 2014B (Tax) 26,585 CO - - - - - - - 

03/12/14 State of California General Obligation Bonds March 2014 1,807,455 CO 26,220 - 25,000 22,315 - - 94,862 

03/13/14 City of Houston; Comb Utility System First Lien Rev Ref Bonds; Ser 2014C 692,890 CS - 30,050 80,000 - 9,675 - 267,432

03/12/14 City of Chicago, General Obligation Bonds, TX Project and Ref Ser 2014A 432,630 CO - 2,000 22,500 - 450 - 171,380 

03/12/14 City of Chicago, GO Bonds, TX Project and Ref Ser 2014B (Tax) 450,790 CO - - - - - - 92,769 

03/18/14 City of Phoenix, Jr. Lien Wastewater, Ser 2014 127,810 SR - 506,710 1,440 - 125,045 1,440 239,405 

03/18/14 San Bernardino County Trans. Auth, Sales Tax Rev Bonds (Limited Tax Bonds) 2014 Ser A 110,135 CO - - 5,000 - - - 10,897 

04/03/14 The Regents of the University of California, Gen. Rev Bonds, 2014 Ser AN (TX) 411,210 SR - 1,129,010 - - 370,160 - 351,273 

04/03/14 The Regents of the University of California, General Revenue Bonds, 2014 Ser AM (TE) 559,150 SR - 14,495 - - 6,765 - 268,439 

03/26/14 Pennsylvania Turnpike Commission Turnpike Revenue Bonds, Ser 2014A 236,115 CS 2,860 2,000 32,000 550 700 - 104,988 

03/26/14 Indiana Fin Auth, State Revolving Fund Prog Bonds & Ref Bonds Ser 2014A and 2014B 86,925 SR - 323,860 - - 86,825 - 142,637 

03/26/14 NYC Muni Water, Water & Sewer Sys. Second Gen Resol. Rev Bonds, Fiscal 2014 Ser DD  547,850 CO 5,850 3,700 30,000 4,840 2,200 - - 

04/01/14 San Diego Unif. Sch Dist. GO (Dedicated Unltd Ad Valorem Prop Tax) Ser F, G, & R-3 264,381 SR 77,930 - - 69,035 - - - 
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04/09/14 NYC Transitional Fin Auth, Future Tax Secured Sub Bonds, Fiscal 2014 Ser D Subser D-1 650,000 CS 9,115 - 42,000 6,660 - - 78,988 

04/08/14 Univ. of Connecticut General Oblication Bonds, 2014 Ser A and 2014 Ref  Ser A 201,990 CO 17,115 - - 7,875 - - 1,417 

04/09/14 Energy Northwest; Columbia Generating Station Electric Rev and Ref Bonds, Ser 2014 B 543,710 CO 18,675 - 46,000 4,150 - - 221,726 

04/09/14 Energy Northwest; Columbia Generating Station Elec Rev & Ref Bonds, Ser 2014 B (Tax) 90,520 CO - - - - - - 30,499 

04/11/14 Metropolitan Transportation Auth; Transportation Revenue Bonds, Ser 2014B 500,000 CS 13,830 5,000 20,000 2,495 - - 45,209 

04/24/14 TX Pub Fin Auth Unemployment Comp. Oblig. Assessment Rev Ref Bonds Ser 2014A&B  715,120 CO 200 - - 100 - - - 

04/23/14 Hlth & Edu. Fac. Auth of St. of  MO, Health Fac Rev Bonds (SSM Health Care) Ser 2014A 232,875 SR 118,715 843,860 - 61,050 168,305 - - 

04/24/14 NYC Housing Dev Corp; Multi-Family Housing Revenue Bonds, 2014 Ser B-1 (TX) 146,035 CS - - - - - - 2,525 

04/22/14 Utah Transit Auth, Subordinated Sales Tax Revenue Ref Bonds, Ser 2014 A and B  144,000 SR - 567,035 - - 142,370 - - 

04/30/14 California Educational Fac Auth-Rev Bonds (Stanford University), Ser U-6 TE 290,000 SR - 457,050 - - 278,730 - - 

04/30/14 The Leland Stanford Junior Univ.-TX Bond, Ser 2014 (Corporate CUSIP) 150,000 SR - 570,500 - - 150,000 - - 
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Appendix B. Litigation 
The firm assumes that the Authority, primarily, is 
interested in proceedings relating to Goldman, Sachs 
& Co.’s (“Goldman Sachs”) role as managing 
underwriter of municipal offerings.  Except as noted 
below, the firm's Public Sector and Infrastructure 
Banking group has not been involved in litigation 
arising out of its role as a managing underwriter of 
municipal offerings since May 2009.   

From time to time, the firm, its managing directors 
and employees are involved in proceedings and 
receive inquiries, subpoenas and notices of 
investigation relating to various aspects of its business.  
These include requests for information by the 
Securities and Exchange Commission and certain 
other federal and state agencies and authorities arising 
out of publicly reported events in the municipal 
securities arena, as well as certain litigation 
proceedings involving the activities of the Public 
Sector and Infrastructure Banking group. As reported 
in the press, there has been recent regulatory and 
governmental focus on various aspects associated 
with municipal offerings, including pricing, 
transaction expenses, and municipal derivative 
products.  The firm is willing to provide information 
regarding such matters upon request.  In the normal 
course of business, the firm keeps regulatory inquiries, 
subpoenas, notices of investigation and other similar 
regulatory matters confidential, except as those that 
the firm has publicly disclosed in Form BD and the 
periodic reports filed by the firm electronically with 
the Securities and Exchange Commission.  For 
additional information on matters that are required to 
be publicly reported, which may include updates to 
the information set forth herein, please also refer to 
the firm's various regulatory filings under applicable 
laws and regulations, including Form BD and 
periodic filings pursuant to the Exchange Act. 

On December 27, 2012, the Financial Industry 
Regulatory Authority (“FINRA”) announced 
settlements with five firms, including Goldman Sachs, 
regarding the reimbursement of California Public 
Securities Association (“Cal PSA”) fees as 
underwriting expenses in connection with California 
municipal and state bond offerings between February 
2006 and December 2010.  FINRA alleged that 
Goldman Sachs and the other four firms violated fair 
dealing and supervisory rules of the Municipal 
Securities Rulemaking Board (“MSRB”) by obtaining 
reimbursement for the Cal PSA payments.  As part of 

its settlement, Goldman Sachs agreed, without 
admitting or denying FINRA’s allegations, to be 
censured, pay a fine, pay restitution to certain issuers 
in California and to implement any necessary 
revisions to its supervisory procedures and systems to 
ensure compliance with MSRB Rule G-27. 

On September 27, 2012, the Securities and Exchange 
Commission and the Commonwealth of 
Massachusetts announced settlements with Goldman 
Sachs relating to the unauthorized political activities 
of a former employee, Neil Morrison, from 2008 until 
2010 in connection with the former Massachusetts 
Treasurer.  The firm detected Morrison’s 
unauthorized activities in the Fall of 2010, promptly 
reported them to the relevant regulators and 
terminated Morrison’s employment.  As part of the 
SEC settlement, which found that Morrison’s 
unauthorized activities were attributable to Goldman 
Sachs, the firm agreed, without admitting or denying 
any findings or allegations, to be censured and to 
cease and desist from violating Section 15B(c)(1) of 
the Exchange Act as well as MSRB Rules G-8, G-9, 
G-17, G-27 and G-37.  The firm also agreed to make 
payments pursuant to the settlements totaling roughly 
$14.6 million. 

Beginning in February 2012, Goldman Sachs (along 
with, in some cases, other financial services firms) is 
named as respondent in a number of FINRA 
arbitrations filed by municipalities, municipal-owned 
entities, state-owned agencies or instrumentalities and 
non-profit entities, based on Goldman Sachs’s role as 
underwriter of the claimants’ issuances of an 
aggregate of over $2.4 billion of auction rate 
securities from 2003 through 2007 and as a broker-
dealer with respect to auctions for these securities. 
The claimants generally allege that Goldman Sachs 
failed to disclose that it had a practice of placing 
cover bids in auctions, and failed to inform the 
claimant of the deterioration of the auction rate 
market beginning in the fall of 2007, and that, as a 
result, the claimant was forced to engage in a series of 
expensive refinancing and conversion transactions 
after the failure of the auction market in February 
2008. Certain claimants also allege that Goldman 
Sachs advised them to enter into interest rate swaps in 
connection with their auction rate securities issuances, 
causing them to incur additional losses. The claims 
include breach of fiduciary duty, fraudulent 
concealment, negligent misrepresentation, breach of 
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contract, violations of the Exchange Act and state 
securities laws, and breach of duties under the rules of 
the Municipal Securities Rulemaking Board and the 
NASD. One claimant has also filed a complaint 
against Goldman Sachs in federal court asserting the 
same claims as in the FINRA arbitration.  

As reported in the firm’s most recent Annual Report 
on Form 10-K, the firm is subject to a number of 
investigations and reviews by various governmental 
and regulatory bodies and self-regulatory 
organizations relating to transactions involving 
municipal securities, including wall-cross procedures 
and conflict of interest disclosure with respect to state 
and municipal clients, the trading and structuring of 
municipal derivative instruments in connection with 
municipal offerings, the political contribution rules, 
underwriting of Build America Bonds and the 
possible impact of credit default swap transactions on 
municipal issuers. The firm is cooperating with the 
investigations and reviews.  For further information, 
please refer to the firm's various regulatory filings 
under applicable laws and regulations, including 
Form BD and periodic filings pursuant to the 
Exchange Act. 

While the civil action did not in any way relate to the 
municipal securities business or the firm’s role as 
underwriter of municipal offerings, please note that 
on April 16, 2010, the Securities and Exchange 
Commission brought a civil action in the U.S. District 
Court for the Southern District of New York against 
Goldman Sachs and one of its employees in 
connection with a single collateralized debt obligation 
transaction made in early 2007, and subsequently, on 
July 15, 2010, Goldman Sachs agreed to a settlement 
with the Securities and Exchange Commission to 
resolve this action against the firm.  For further 
information about this matter, please refer to the 
firm’s various regulatory filings under applicable 
laws and regulations, including Form BD, periodic 
filings pursuant to the Exchange Act, and 
www.gs.com. 

On September 4, 2008, Goldman Sachs’ parent, The 
Goldman Sachs Group Inc., was named as a 
defendant, together with numerous other financial 
services firms, in two complaints filed in the U.S. 
District Court for the Southern District of New York 
alleging that the defendants engaged in a conspiracy 
to manipulate the auction securities market in 
violation of federal antitrust laws. The actions were 
filed, respectively, on behalf of putative classes of 
issuers of and investors in auction rate securities and 

seek, among other things, treble damages in an 
unspecified amount. Defendants’ motion to dismiss 
was granted on January 26, 2010.  On March 1, 2010, 
the plaintiffs appealed from the dismissal of their 
complaints. 

On August 21, 2008, Goldman Sachs entered into 
settlement agreements in principle with the Office of 
Attorney General of the State of New York and the 
Illinois Securities Department (on behalf of the North 
American Securities Administrators Association) 
regarding auction rate securities.  Under the 
agreements, Goldman Sachs, among other things, 
without admitting or denying any wrongdoing, 
offered (i) to repurchase at par the outstanding 
auction rate securities that were held by its Private 
Wealth Management clients and were purchased 
through the firm prior to February 11, 2008, with the 
exception of those auction rate securities where 
auctions are clearing, (ii) to continue to work with 
issuers and other interested parties, including 
regulatory and governmental entities, to expeditiously 
provide liquidity solutions for institutional investors, 
and (iii) to pay a $22.5 million fine.  On June 3, 2009, 
Goldman Sachs entered into a final settlement with 
the Office of Attorney General of the State of New 
York pursuant to the agreement in principal.  In 
connection with this final settlement, Goldman Sachs, 
without admitting or denying any wrongdoing, agreed 
to pay a civil penalty of $22,500,000, of which 
$1,952,439.67 was paid to the State of New York.  
The remainder of the civil penalty will be paid to 
those states and territories that enter administrative or 
civil consent orders approving the terms of the North 
American Securities Administrators Association 
settlement.  On March 19, 2010, Goldman Sachs 
entered into a final settlement with the Illinois 
Securities Department. In addition, as of September 
10, 2012, Goldman Sachs has entered into final 
settlements with 49 jurisdictions (including New 
York and Illinois). 

On May 31, 2006, the U.S. Securities and Exchange 
Commission (the “SEC”) announced that it had 
settled with 15 firms, including Goldman Sachs that 
participate in the auction rate securities market 
regarding their respective practices and procedures in 
this market.  The SEC alleged in the settlement that 
the firms had managed auctions for auction rate 
securities in which they participated in ways that were 
not adequately disclosed or that did not conform to 
disclosed auction procedures.  As part of the 
settlement, a number of firms, including Goldman 
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Sachs had each agreed to pay civil money of 
$1,500,000.  In addition, without admitting or 
denying the SEC’s allegations, Goldman Sachs 
agreed to be censured, to cease and desist from 
violating certain provisions of the securities laws, to 
provide to customers written descriptions of its 
material auction practices and procedures, and to 
implement procedures reasonably designed to detect 
and prevent any failures to conduct the auction 
process in accordance with disclosed procedures. 

On June 27, 2006, as part of a multi-firm settlement 
relating to transactions in municipal securities below 
the minimum denominations set by the issuers of 
those securities, the NASD censured Goldman Sachs, 
assessed a fine and required the firm to adopt and 
implement policies and procedures to ensure 
compliance with those MSRB rules. 

The firm’s Public Sector and Infrastructure Banking 
group activities are the subject of the following 
lawsuit: in August 2004, several purchasers of 
Michigan Strategic Fund Resource Recovery Limited 
Obligation Revenue Bonds (Central Wayne Energy 
Recovery Limited Partnership Project) brought a 
lawsuit against Goldman Sachs, as underwriter, and 
R.W. Beck, as feasibility consultant, in Michigan 
state court alleging negligent and innocent 
misrepresentation in connection with the issuance of 
the bonds in 1998. In March 2005, these claims were 

dismissed and the plaintiffs were permitted to file an 
amended complaint alleging fraud in connection with 
the issuance of the bonds. In July 2005, the Michigan 
amended complaint was dismissed on forum non 
conveniens grounds and the plaintiffs have appealed 
that decision.  Shortly thereafter, the plaintiffs served 
a similar fraud complaint in New York, which 
Goldman Sachs has moved to for summary judgment 
following the completion of discovery.  In January 
2009, a settlement was entered into on the basis of a 
dismissal of all claims and mutual releases.  No 
payments were made pursuant to this settlement 
agreement.  

As reported in the 10-K of The Goldman Sachs Group, 
Inc. for the fiscal year ended December 31, 2013, the 
firm believes, based on currently available 
information, that the results of such proceedings, in 
the aggregate, will not have a material adverse effect 
on our financial condition, but may be material to our 
operating results for any particular period, depending, 
in part, upon the operating results for such period.  In 
addition, the firm believes that it is not involved in 
any proceeding which would impair the level of 
services required on this assignment. 

In addition, the firm believes that it is not involved in 
any proceeding which would impair the level of 
services required on this assignment. 
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Appendix C. Team Resumes 
 

BANKING TEAM 

Kevin Willens, Managing Director and Co-Head of 
PSI 

Mr. Willens has 29 years of experience in municipal 
finance and is the Co-Head of Public Sector and 
Infrastructure Banking at Goldman Sachs. 
Mr. Willens serves as coordinator for all clients in 
New Jersey and New York.  He has a long history of 
working with issuers within these States, including 
work the Authority, NYS Thruway Authority, 
DANSY, ESDC, the NYC MTA, and the New Jersey 
Turnpike Authority. As part of his coverage, he has 
served as financial advisor to the MTA since 2000, 
and most recently served as lead banker on MTA’s 
first $145 million soft put FRN issuance (the 
inaugural soft put FRN in the municipal market), 
tender dealer manager on the $231 million 
restructuring and tender of MTA’s Two Broadway 
Auction Rate Securities, and lead manager on $291 
million of Transportation Revenue Bonds. 

Mr. Willens’ major New York transaction experience 
includes leading Goldman Sachs' efforts on the 
MTA's $15 billion debt restructuring program in 2002.  
He also led the State’s restructuring of its 
transportation financing program via the $2.8 billion 
NYS Thruway Dedicated Highway and Bridge Trust 
Fund refunding in 2005; he has been the lead manager 
on $6 billion of the Thruway Authority’s par and has 
been a co-manager on over $6.1 billion. 

Mr. Willens’ major New Jersey transaction 
experience includes serving as senior banker for the 
New Jersey’s Turnpike’s $1.0 billion Series 2014A 
(tax-exempt), and $1.85 billion Series 2010A 
Turnpike Revenue Bonds, which were issued as 
taxable Build America Bonds (“BABs”).  Mr. Willens 
served as lead banker on the Turnpike’s $306.2 
million Series 2009 H turnpike Revenue Bonds.  He 
was also lead manager on New Jersey Economic 
Development Authority’s (NJ EDA) $800 million 
Motor Vehicle Surcharges Revenue Bond financing 
in 2004.  He has senior managed over $4 billion of 
financing for New Jersey issuers over the last 3 years, 
including TTFA, EDA, EFA and the Turnpike 
Authority. 

Mr. Willens has been in public finance since 1984 
and at Goldman Sachs since 1992. He received a BA 
from Northwestern University. 

Marvin Markus, Managing Director 

Mr. Markus joined Goldman Sachs in 1998 from 
another investment banking firm where he served 
numerous governmental clients, including federal, 
state and local and foreign sovereign entities. At 
Goldman Sachs, Marvin has worked in a senior 
capacity with a wide range of issuers on a number of 
complex financings, including the NYLDC’s $2.6 
billion 3-4 WTC transaction, and the recent $1 billion 
offering and 2006 inaugural $2 billion offering and 
the recent $1 billion offering of Hudson Yards 
Infrastructure Corporation’s Senior Revenue Bonds.  

Mr. Markus has been actively involved in public 
financing activities for approximately 40 years – both 
in the private and public sectors. Mr. Markus has 
worked with a wide range of issuers, serving as 
project manager or financial advisor for over $30 
billion of financings in the tax exempt markets, 
including extensive experience with New York State 
issuers such as the New York City (“NYC”) Housing 
Development Corporation, the Dormitory Authority 
of the State of New York (“DASNY”), NYC, the 
NYC Transitional Finance Authority, the NYC 
Municipal Water Finance Authority and the NYC 
Economic Development Corporation, among others. 
Mr. Markus co-leads Goldman Sachs’ New York 
State coverage team. 

Mr. Markus is a graduate of Brooklyn College and 
received a Masters of Urban Planning degree from 
New York University. 

Francisco Brugueras, Vice President 

Mr. Brugueras joined Goldman Sachs in 2006 and is a 
Vice President in our Transportation Group. He has 
worked with on a variety of airport transactions 
including Minneapolis-St. Paul Metropolitan Airports 
Commission's $638 million private placement in 2006, 
Denver International Airport’s own $607 million 
bond financing in 2008 and $213 million bond 
financing in 2007, Detroit Airport’s $330 million 
financing in 2007, Harrisburg Airport’s $45 million 
financing in 2008 and $119 million in 2012, Houston 
Airport’s $567 million refunding in 2011 and Miami 
Airport’s $328 million refunding in 2014. In 2011, 
Mr. Brugueras was an advisor to Goldman Sachs 
Infrastructure Partners and Abertis Infraestructuras in 
the 40-year lease for PR-22 and PR-5, two toll roads 
in Puerto Rico and worked in the subsequent fixed 
rate taxable financing in 2013.  The PR-22/5 Public-
Private Partnership was awarded the Deal of the Year 
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Award by Project Finance magazine.  In 2014, Mr. 
Brugueras advised Plenary Group on the US 36 / I-25 
project, a managed lane project in Colorado. 

Mr. Brugueras obtained his undergraduate degree 
from Georgetown University and an MBA from the 
University of Chicago. 

Nikki Faison-Miller, Vice President 

Nikki Faison-Miller joined Goldman Sachs’ Public 
Sector and Infrastructure Group in 2007. She assists 
senior bankers on transactions with deal execution for 
a variety of infrastructure issuers. Since joining the 
Firm, Ms. Faison-Miller has been a member of the 
New York City coverage team and has assisted in the 
execution of several City financings, including New 
York Water, TFA BARB, and New York City 
General Obligation bonds. Ms. Faison-Miller also 
provides banking coverage to the State of New York 
and worked with the NYC IDA on the Yankee 
Stadium bond financings.  

Ms. Faison-Miller holds a BA in Political Science 
from Howard University. 

Rebecca Juskovic, Analyst 

Ms. Juskovic joined the Public Sector and 
Infrastructure Group at Goldman Sachs in 2013. She 
provides deal execution, analytical and quantitative 
support to senior bankers in the Transportation and 
Infrastructure groups. Ms. Juskovic has worked on 
prospective financings for the States of New York, 
Massachusetts, Michigan, and Pennsylvania. Prior to 
joining PSI, Ms. Juskovic was an analyst at a 
municipal finance investment bank in California. Her 
experience there included working on several land 
secured financings for California cities. 

Ms. Juskovic graduated from the University of 
California, Berkeley, with a BA in Political Economy. 

Katie Anderson, Analyst 

Katie Anderson joined the Public Sector and 
Infrastructure Group at Goldman Sachs in 2013. Ms. 
Anderson provides deal analysis to senior bankers in 
the Infrastructure group with a focus on issuers in the 
State of New Jersey and the Midwest. 

Ms. Anderson graduated with honors from Princeton 
University in 2013 with a bachelors in Economics. 

TAX AND QUANTITATIVE EXPERTISE 

Arthur Miller, Managing Director 

Mr. Miller joined Goldman Sachs in PSI in 1985 and 
is considered one of the leading specialists in 
arbitrage, rebate and advance refundings, as well as in 
tax law and tax reform in general.  He was formerly a 

tax lawyer at Mudge Rose Guthrie Alexander & 
Ferdon.  Mr. Miller has served as Chairman of the 
American Bar Association’s Task Force on Advance 
Refundings and on the BMA’s Market and Public 
Policy Analysis Committee. In addition, he has served 
on an advisory committee to the U.S. Treasury to 
develop alternatives to simplify the arbitrage and 
rebate rules. Mr. Miller works in some capacity on 
almost all transactions that occur through PSI. His 
insight into tax law, extensive legal knowledge of the 
municipal space, and financing structures serves as 
beneficial particularly on live transactions. 

Mr. Miller is a graduate of New York University 
School of Law (LLM Taxation), Duke University 
School of Law (JD), University of North Carolina 
(MA History), and Princeton University (AB). 

Michael Borys, Vice President 

Mr. Borys has more than 30 years of experience in the 
municipal finance business. He is the PSI Group’s 
specialist in technically complex aspects of municipal 
transactions, including securitizations, advance 
refundings, new product development, modeling of 
structured financings and debt structuring including 
the use of derivative products. With a broad range of 
experience in the municipal market and having 
structured billions of dollars in municipal financings, 
Mr. Borys has vast experience in the development of 
new financing strategies and structures and in the 
development of financial models. 

Mr. Borys received a BS and an MBA from the State 
University of New York at Albany. 

Dean Soukup, Vice President 

Dean Soukup has over 10 years’ experience in the 
municipal finance industry and has covered the City 
of New York since re-joining Goldman Sachs’ Public 
Sector and Infrastructure group in 2010. Mr. 
Soukup’s background emphasizes complex modeling. 
He was primarily responsible for the analytics on the 
LIPA transaction as well as the last two senior 
managed New York City TFA transactions. He has 
also provided analytical support for financings 
involving the State of California, the State of Hawaii 
and state revolving funds. 

Mr. Soukup holds a BS in Finance from Arizona State 
University. 
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Iro Tasitsiomi, Vice President 

Dr. Tasitsiomi joined Goldman Sachs in 2011 in the 
IBD Strategies Group in New York. She leads the 
Risk and Capital Analytics team and is an expert in 
Monte Carlo simulations, statistical and numerical 
methods, econometrics and high performance 
computing. While bringing valuable experience from 
the corporate world, her exclusive focus is the 
municipal space. In her time with the PSI team she 
worked on capital structure optimization, 
asset/liability management, various aspects of new 
issuance strategies, hedging strategies, M&A and 
operating performance analytics for a variety of PSI 
clients. Before she joined PSI, she was a Lyman 
Spitzer fellow in the Department of Astrophysical 
Sciences, Princeton University, and a Cotsen Lecturer 
in the Princeton University Society of Fellows.  

Dr. Tasitsiomi holds a Master’s degree in Physics and 
a PhD in Astrophysics from The University of 
Chicago. She has published over 15 scientific studies 
and her physics research and paintings have been 
featured in various publications, among others in the 
Chicago Chronicle, the Chicago SunTimes and The 
Economist. 

CREDIT EXPERTISE 

Stacy Lingamfelter, Vice President 

Stacy Lingamfelter joined Goldman Sachs in 2005 
from Moody’s Investors Service’s Public Finance 
Group. Her experience with Moody’s includes 
working with numerous public entities in the 
Northeast. Since joining the Firm, she has advised the 
several large issuers including the Los Angeles 
Department of Water and Power, the Commonwealth 
of Kentucky, the Commonwealth of Puerto Rico. She 
is presently lead credit coverage for the States of New 
York and New Jersey, New York City and its issuers.  

Ms. Lingamfelter earned a Bachelor of Arts in 
Economics and International Relations from Tufts 
University. She also attended the University of 
Chicago, receiving both a Master of Public Policy and 
an MBA from the Booth School of Business. 

UNDERWRITING, SALES & TRADING 

Ed Droesch, Managing Director and Co-Head of 
Municipal Syndicate 

Mr. Droesch has over 32 years of experience in the 
municipal bond business and is one of the most 
respected and experienced underwriters in the 
municipal bond industry. Mr. Droesch has 
underwritten offerings for a variety of transportation 
issuers including New Jersey Turnpike, Port of Los 

Angeles, TxDOT, Central Texas Regional Mobility 
Authority, NTTA, Illinois Tollway, and Houston 
METRO. Mr. Droesch also has significant experience 
with New York and New Jersey issuers, including the 
City of New York, ESDC, New Jersey EDC, and 
DASNY. Before returning to Goldman Sachs, Mr. 
Droesch was Managing Director and Head of the 
Municipal Syndicate group at Citigroup. 

Mr. Droesch is also currently a member of the 
Municipal Bond Club of New York as well as the 
Securities Industry and Financial Markets Association. 
Mr. Droesch graduated from Hartwick College in 
1982 with a BA in Management. 

Bervan Yeh, Managing Director and Co-Head of 
Municipal Syndicate 

Mr. Yeh joined Goldman Sachs in 1997. He manages 
the entire negotiated issuance process by leveraging 
the marketing, sales and capital committing 
capabilities of the Firm. Recently, Mr. Yeh has 
worked on a variety of port and airport financings, 
including for Houston Airport, the Port of Long 
Beach, the Port of Portland, South Carolina Ports 
Authority and the Port of Seattle. In addition, Mr. 
Yeh, has worked with a number of New York and 
New Jersey issuers, including NYLDC (4 World 
Trade Center), DASNY, NY MTA, NY Housing 
Finance Authority, Columbia University, Mt. Sinai, 
and Atlantic Health, among others.  

Mr. Yeh received a BS in Accounting from the State 
University of New York at Albany. 

Daniel J. Bingham, Managing Director  

Daniel Bingham joined Goldman Sachs in September 
2007, as Managing Director and head of Municipal 
Money Market Sales and Trading. He is now 
responsible for the underwriting and trading of all 
municipal variable rate products including Tax 
Exempt Commercial Paper (CP), Variable Rate 
Demand Bonds (VRDBs), Synthetic floaters (Tender 
Option Bonds – TOBs), Term put bonds, Notes and 
FRNs. Mr. Bingham’s current responsibilities also 
include co-managing of all Municipal Trading. 

Mr. Bingham has been very involved with New York 
and New Jersey variable issues including VRDBs and 
the NYW EMCP program.  

Prior to joining Goldman Sachs, Mr. Bingham was 
Managing Director at Citigroup, responsible for 
trading and distribution of all short-term municipals. 

Mr. Bingham graduated from the Florida Institute of 
Technology with a BS in 1986. 
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demonstrate savings with current market rates and 
refundings executed for each series of bonds 90 days 
prior to their call date. Note that the Series 129 Bond 
refunding is dated 7/1/2014 to capture savings on the 
2014 maturity that would be eliminated if a current 
refunding was executed. This assumes the bonds 
would otherwise be escrowed to their par call on 
11/1/2014, which would necessitate the funding of an 
escrow that eliminates savings on the 2014 maturity. 

Given the possibility for the Authority to capture 
additional savings through the deferral of refundings 

until bonds are currently callable, the Authority 
should consider the increase in rates from current 
market borrowing costs that the refundings could 
tolerate before advance refunding savings exceed that 
of a current refunding. The below table demonstrates 
the increase in rates the refundings could tolerate 
before a current refunding becomes less economical 
than our advance refunding situation, while also 
pointing to the length of time over which this rate 
sensitivity is valid.  

7/1/2014 Dated Date Current Refunding 

Series 
Refunded 
Par ($000) 

Total 
Savings 
($000) 

Savings 
(%) 

Refunded 
Par % 

Refunded 
Par ($000) 

Total 
Savings 
($000) 

Savings 
(%) 

Refunded 
Par % 

Currently 
Callable 

Months 
until 

Currently 
Callable 

B/E 
Increase 
in Rates 

129 $ 15,875 $ 345 2.18% 100% $ 15,875 $ 345 2.18% 100% Any Date - N/A 

135 400,000  40,325  10.08% 100% 400,000  40,325  10.08% 100% Any Date - N/A 

140* 362,995  29,782  7.45% 91% 387,780  42,554  10.64% 97% 3/3/2015 8 0.35% 

142 288,730  20,732  6.17% 86% 335,965  37,563  11.18% 100% 10/17/2015 16 0.73% 

144 268,035  9,665  3.22% 89% 300,000  40,507  13.50% 100% 7/3/2016 24 1.15% 

148 276,315  9,349  2.03% 60% 459,580  66,111  14.39% 100% 5/17/2017 35 1.58% 

149 240,500  7,122  1.81% 61% 394,245  49,633  12.59% 100% 8/17/2017 38 1.64% 

 Total $ 1,852,450 $ 117,320 5.09% 80% $ 2,293,445  $ 277,038 12.02% 99% 

*Assumes Series 140 Bonds advance refunded with taxable debt

AMT REFUNDINGS 

The Authority has 2 series of AMT bonds that are 
current callable and 7 additional series of AMT bonds 
that will become callable by the end of 2017. Unlike 
non-AMT bonds, however, AMT bonds can only be 
advance refunded by a taxable financing. Therefore, 
the attractiveness of advance refunding AMT bonds is 
not as strong as the non-AMT tax exempt 
opportunities, although there are still notable savings. 

The table below follows the same analytical 
framework outlined above for the non-AMT 
refunding, demonstrating what an AMT refunding 
would look like in today’s market and dated 7/1/2014, 
the savings generated by executing a current 
refunding closing 90 days ahead of each series’ first 
call date, and the breakeven increase in rates between 
these two closing dates. 

7/1/2014 Dated Date Current Refunding 

Series 
Refunded 
Par ($000) 

Total 
Savings 
($000) 

Savings 
(%) 

Refunded 
Par % 

Refunded 
Par ($000) 

Total 
Savings 
($000) 

Savings 
(%) 

Refunded 
Par % 

Currently 
Callable 

Months 
until 

Currently 
Callable 

B/E 
Increase 
in Rates 

136 $ 334,110 $ 49,413  14.79% 100% $ 334,110  $ 49,413 14.79% 100% Any Date - 

137 213,325  29,098  13.64% 100% 213,325  29,098  13.64% 100% Any Date - 

138 302,410  22,796  7.54% 100% 302,410  30,956  10.24% 100% 9/2/2014 2 0.31% 

139 124,780  6,742  5.40% 100% 124,780  13,508  10.83% 100% 1/1/2015 6 0.99% 

141 274,890  11,613  3.32% 79% 350,000  30,736  8.78% 100% 6/3/2015 11 0.99% 

143 500,000  18,176  3.64% 100% 500,000  64,365  12.87% 100% 1/2/2016 18 1.05% 

146 110,720  2,565  0.54% 23% 477,830  37,377  7.82% 100% 9/2/2016 26 2.25% 

147 266,640  1,762  0.39% 59% 450,000  51,809  11.51% 100% 1/15/2017 31 2.55% 

151 251,030  10,906  3.12% 72% 350,000  63,727  18.21% 100% 12/15/2017 42 1.98% 

Total $ 2,377,905 $ 153,071 4.93% 77% $ 3,102,455  $ 370,989 11.96% 100% 
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Appendix F. Affirmative Action 
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Equal Employment Principles 

The firm is committed to providing equal employment opportunity to all qualified persons. 
Although particular legal provisions and formulations may differ in the various locations in which 
we do business, our principles are the same worldwide. Concern for the personal dignity and 
individual worth of every person is an indispensable element in the standard of conduct that we 
have set for ourselves. Our focus in personnel decisions is on merit and contribution to the firm's 
success. 

Goldman Sachs considers conduct that does not conform to these standards and to those set by 
applicable law to be a serious violation of its policies and will take appropriate disciplinary action, 
which may include termination, against those who engage in such conduct. Managers are 
evaluated in part on the basis of their success in carrying out our equal employment opportunity 
policies. 

United States Discrimination Laws, Equal Employment Opportunity and 
Affirmative Action 

The firm complies fully with US law, which provides that employers must afford equal employment 
opportunity to all qualified persons without regard to race, color, religion, creed, sex, age, national 
origin, citizenship status, disability, qualified veteran status, genetic information, marital status, 
sexual orientation, gender identity or any other impermissible criterion or circumstance. This 
means equal opportunity not only in regard to initial employment, compensation, promotion, 
transfer, firm-sponsored training, academic assistance, benefits and other terms and conditions of 
employment, but also in regard to any other matter that affects in any way the working 
environment of our people. The firm is also committed to taking affirmative action to employ and 
advance in employment qualified women, minorities, covered veterans and individuals with 
disabilities. (The firm's Affirmative Action Program for the Disabled, Disabled Veterans, Veterans 
of the Vietnam Era and Other Covered Veterans is available for inspection in the New York 
Human Capital Management (HCM) Division.) 

If you have a physical or mental disability and wish to request an accommodation to perform the 
functions of your job, you should contact the Human Capital Management Wellness Group. 

We emphasize our determination not to tolerate or condone any type of discrimination prohibited 
by law, including harassment on the basis of any of the classifications referred to above, that 
improperly interferes with an individual's work performance or creates an intimidating, hostile or 
offensive working environment. Our policy forbids harassment, whether verbal, physical or visual, 
by anyone at the firm. The firm also will not tolerate harassment by outsiders who may have 
business with the firm. With respect to sexual harassment, our policy prohibits either explicitly or 
implicitly making submission to unwelcome sexual advances a term or condition of employment, 
using submission to or rejection of such advances as a basis for employment decisions affecting 
the individual, or engaging in conduct that may be offensive to others, such as inappropriately 
touching an individual, displaying sexually suggestive objects, or pictures, or relating sexually 
explicit jokes (see Romantic Relationships). 
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If at any time during your employment with the firm you feel that these policies are being violated 
by anyone, in any way, we urge you to bring this matter to the attention of your immediate 
superior, or anyone more senior, as you feel is appropriate. If you believe that the matter cannot 
or should not be raised through these channels of communication, we encourage you to contact 
Edith Cooper, Managing Director of the HCM Division (x8-902-9908); Linda Fox, Managing 
Director of the HCM Employee Relations Group (x8-902-1869); any member of the HCM 
Employee Relations Group; any member of the Legal Department; any member of the Firmwide 
Diversity Committee; any member of the Office of Global Leadership and Diversity; or, if you are 
hesitant to discuss the matter within the Goldman Sachs organization, our designated outside 
counsel, Sheldon Raab of Fried, Frank, Harris, Shriver & Jacobsen whose telephone number is 
(212) 859-8090 (see Reporting Legal, Ethical, Accounting, Internal Accounting Controls, Auditing, 
Personnel, Health, Safety, Environmental and Other Firm Policy Issues) (GSWeb)*. 

You are assured that any concern you raise will be handled with sensitivity and that management 
will support whatever action may be necessary to resolve properly any problem communicated in 
this manner. You will have the opportunity to provide all the facts relating to your concern. Others 
at the firm may be interviewed. In most cases, a combination of line management and Human 
Capital Management Division professionals will be involved to ensure objectivity. The firm will 
appropriately discipline violators of the firm policy, and you will be advised generally of the 
conclusions reached. (For a variety of reasons, including personal privacy considerations, certain 
aspects of the firm's conclusions may not be discussed with you.) As appropriate, the firm will 
caution those involved in the investigation that they should not discuss the matter and that there 
must be no retaliation against you. The firm strictly prohibits any retaliation for reporting a 
possible violation of law, ethics or firm policy, no matter whom the report concerns. 

*Only accessible when you are logged on to the Goldman Sachs network.
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Exhibit I.          List of Firm Affiliates 
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ATTACHMENT B 

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR 
THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW 

YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 
DURING 2014 THROUGH 2017 (RFP #36230) 

AGREEMENT ON TERMS OF DISCUSSION 

The Port Authority’s receipt or discussion of any information (including information contained in any proposal, vendor 
qualification, ideas, models, drawings, or other material communicated or exhibited by us or on our behalf) shall not impose 
any obligations whatsoever on the Port Authority or entitle us to any compensation therefor (except to the extent specifically 
provided in such written agreement, if any, as may be entered into between the Port Authority and us). Any such information 
given to the Port Authority before, with or after this Agreement on Terms of Discussion (“Agreement”), either orally or in 
writing, is not given in confidence. Such information may be used, or disclosed to others, for any purpose at any time without 
obligation or compensation and without liability of any kind whatsoever. Any statement which is inconsistent with this 
Agreement, whether made as part of or in connection with this Agreement, shall be void and of no effect. This Agreement is 
not intended, however, to grant to the Port Authority rights to any matter, which is the subject of valid existing or potential 
letters patent. The foregoing applies to any information, whether or not given at the invitation of the Authority. 

Notwithstanding the above, and without assuming any legal obligation, the Port Authority will employ reasonable 
efforts, subject to the provisions of the Port Authority Freedom of Information Code and Procedure (FOI Code) adopted 
by the Port Authority’s Board of Commissioners on March 29, 2012, which may be found on the Port Authority website 
at: http://www.panynj.gov/corporate-information/pdf/foi-code.pdf, not to disclose to any competitor of the undersigned, 
information submitted which are trade secrets which, if disclosed, would cause injury to the competitive position of the 
enterprise, and which information is identified by the Proposer as proprietary, as more fully set forth in the FOI Code, 
which may be disclosed by the undersigned to the Port Authority as part of or in connection with the submission of a 
proposal. 

IFS Securities, Inc.  

 

President   

May 8,  2014 

ORIGINAL AND PHOTOCOPIES OF THIS PAGE ONLY. 

DO NOT RETYPE 

 

http://www.panynj.gov/corporate-information/pdf/foi-code.pdf,
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ATTACHMENT C 

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR 
THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW 
YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS DURING 2014 

THROUGH 2017 (RFP #36230) 

COMPANY PROFILE 

Company Name (print or type): IFS Securities, Inc.  
 
Business Address (to receive mail for this RFP): 3414 Peachtree Rd. NE Suite 1020   
                                                                               Atlanta, GA 30326 
Business Telephone Number: 404-382-5223 
Business Fax Number: 404-461-9052 
Firm website: www.ifssecurities.com  
 
Federal Employer Identification Number (EIN):  
 
Date (MM/DD/YYYY) Firm was Established: 09/21/1993 
 
Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary): 
       
IFS Advisory, LLC,   
Address: 3414 Peachtree Rd. NE, Atlanta, GA 30326 
EIN 20-31-17112 
 
Officer or Principal of Firm and Title: Alex McKenzie, President/CEO 
 
Name, telephone number, and email address of contact for questions:  
 
Joseph Barnes  
Phone: 917-496-4111 
Email: joseph.barnes@ifssecurities.com 
 
Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or 
Small Business Enterprise (M/W/SBE)? Yes, Certified by Empire State Development 
Corp.      

 

http://www.ifssecurities.com/
mailto:joseph.barnes@ifssecurities.com
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TRANSMITTAL LETTER (RFP#: 36230) 
 
IFS Securities, LLC (“IFS”) is pleased to have this opportunity to present its qualifications and 
experience to serve as Co-Manager for The Port Authority of New York and New Jersey.  IFS 
Securities is a minority-owned municipal advisory firm headquartered in Atlanta, Georgia with 
offices in 19 states including New York and New Jersey. Within the past two years IFS 
Securities Municipal Finance Team has actively participated in 50 bond issuances within the 
two states.  
 
Our team members have successfully managed or participated in a number of financings that 
are very similar to those contemplated by the Port Authority (see Appendix V to the RFQ 
Response for specifics and recent examples). Also see Appendix I to this RFQ Response for our 
statement of qualifications, individual resumes and team approach. 
 
Established in 1996, IFS has grown a significant sales organization to serve institutional 
investors, corporations, financial institutions, individuals and municipal issuers. IFS Securities 
conducts business with a broad range of institutional customers across the country including 
banks, insurance companies, mutual funds, pension funds and money management. IFS 
Securities is a 100% minority owned firm with 104 employees which include a municipal 
finance sales group of 12 institutional underwriters, traders and sales persons and a retail sales 
force of 85 financial advisors in 19 states, including Puerto Rico. IFS has 4 offices within the 
State of New Jersey and 3 offices within the State of New York providing IFS with strong retail 
capacity sales within both markets. IFS Securities is prepared to commit its capital and access 
additional available sources of capital to support our trading activities and our ability to acquire 
opportunities to underwrite municipal securities. IFS hereby submits as a single entity.  

As an institutional securities broker-dealer: 

 IFS offers a full array of retail general securities including highly liquid equities and 
corporate debt on national or international exchanges and markets such as the NYSE, 
AMEX, NASDAQ, Toronto Stock Exchange, and AIM, mutual funds and variable 
annuities. 

 IFS offers a full array of Treasury and Agency Securities. 

 IFS offers a full array of Private Placement Activities. 

 IFS provides services to institutional accounts located in the US and Overseas. 

 IFS clears through Sterne Agee & Raymond James. 

 IFS serves institutional investors with investment capital ranging from 1 Million to 1 
Trillion dollars. 
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IFS’s team will use its knowledge of the Authorities prior financings combined with firm-wide 
expertise in, and familiarity with, similar financing structures of other issuers and clients in 
order to assure the Authority the best possible delivery of services to meet current and future 
needs. Joseph Barnes will be the project manager on this engagement. Mr. Barnes has over 30 
years of experience serving as banker, bond counsel or underwriter’s counsel in the New York 
and New Jersey municipal bond market. 
 
Joseph Barnes, Executive Vice President 
1979 Marcus Avenue, Suite 210 Lake Success, NY 11042 
Phone: 917-496-4111 
 
Together we offer a team of seasoned professionals with an average of twenty years of 
experience in municipal investment banking and advisory services.  We are committed to 
providing the highest level of personalized service and will assign the resources necessary to 
produce successful transactions on behalf of the Port Authority of NY & NJ.  
 
To inquire about our regulatory membership status and SIPC coverage, contact: 
Financial Industry Regulatory Authority (FINRA) Central Registration Depository (CRD)  
PHONE: (301) 590-6500 WEB: www.finra.org/Investors/ToolsCalculators/BrokerCheck/index.htm  
 
Securities Investor Protection Corporation (SIPC) 
PHONE: (202) 371-8300             WEB: www.sipc.org  
 
IFS Capital Markets Broker Dealer number: 40375 
 
This letter serves as a binding acknowledgment to the statements of services and price 
contained within this proposal. If selected, IFS will proudly execute a contract materially. 
 

Sincerely, 

 

Alex McKenzie, 
President 

http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/index.htm
http://www.sipc.org/


THE PORT AUTHORITY OF NEW YORK & NEW JERSEY – RFP #: 36230 

5 

 

Contents 

Firm Qualifications & Experience (D) ___________________________________________________________________ 6 

Staff Qualifications & Experience (E)  _________________________________________________________________ 19 

Technical Approach (F) ________________________________________________________________________________ 21 

Management Approach (G)  ___________________________________________________________________________ 25 

Proposed Spread (H)  _________________________________________________ Error! Bookmark not defined. 

Minority Buiness Enterprise (MBE) Certification & Documentation (I) ___________________________ 28 

Firm’s Affiliates (J) _____________________________________________________________________________________ 29 

Conflict of Interest (K)  ________________________________________________ Error! Bookmark not defined. 

Firm Commentary (L) _________________________________________________ Error! Bookmark not defined. 

Appendix (M) __________________________________________________________ Error! Bookmark not defined. 

 

 



THE PORT AUTHORITY OF NEW YORK & NEW JERSEY – RFP #: 36230 

6 

 

 
FIRM QUALIFICATIONS & EXPERIENCE (D) 

Established in 1996 as a national full service investment brokerage firm, IFS Securities, Inc. 
offers institutional investors, corporations, financial institutions, and municipalities a 
comprehensive range of services including institutional brokerage investment services and 
investment banking services.  

Our organization is comprised of Public Finance, Equity Sales & Trading, Municipal 
Underwriting Sales & Trading and we have an expansive Advisor Network. We are 
headquartered in Atlanta, Georgia. With a strong footprint in North America, IFS Securities 
has a presence in 19 States & Puerto Rico. Our Public Finance Offices are located in New 
York, Atlanta, Chicago, Cleveland, Dallas, Denver, and Miami. Our team consists of an 
investment banking group of 12 professionals, a retail sales force with 85 advisors across 32 
offices, in 19 states, including Puerto Rico.   
 
IFS Securities Inc. is one of the largest certified minority-owned business enterprise (MBE) 
investment banks in the Northeast Region. We have earned this recognition through our 
performance with our clients, retail and institutional.  Serving our client needs with initiative, 
insight and innovation.  Our retail sales strength has even been recognized by other 
investment banking houses, who have previously served in the Authority’s financing 
syndicate.  This retail sales strength differentiates us from smaller, regional and minority 
owned firms. Our professionals offer a wealth of expertise accumulated from their prior 
experience in major firms throughout the industry. Our institutional sales and trading effort is 
staffed by seasoned sales professionals who collectively average over 20 years of market 
experience.  

Our sales professionals have long-standing relationships with large, 1st tier institutional 
buyers, which serve as core, high impact investors of municipal securities. Also, we 
concentrate on 2nd and 3rd tier institutional accounts to broaden the distribution of an issuer’s 
securities.  Institutional buyers have committed to buying from us and will do so when we are 
at the co-manager level and can receive designations and can when the buyer can be assured 
that we can deliver on bond sales.   IFS Securities uses Sterne Agee and Raymond James for 
securities clearing and settlement. 

IFS Securities Inc. is pleased to be considered as a Co-Manager for the Port Authority of NY 
& NY. We have 6,500 retail accounts, with over $650 Million Dollars in assets under the 
direct management of IFS financial advisers. These unique factors make IFS unlike any other 
minority owned investment bank and positions IFS distinctively to be able to generate retail 
sales for the Port Authority of NY & NJ on the first day of the retail selling period.   
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1. STRATEGIC ORGANZIATIONAL STRUCTURE/ AFFILIATES/ BUSINESS LINES  
A BRIEF DESCRIPTION OF YOUR FIRM AND ITS ORGANIZATIONAL STRUCTURE, 
INCLUDING A COMPLETE LIST OF AFFILIATES AND BUSINESS LINES IN WHICH 
YOUR FIRM ENGAGES IN ADDITION TO PUBLIC FINANCE. 
 
IFS Securities Inc. was incorporated in Pittsburg, Pennsylvania.  We are headquartered in 
Atlanta, Georgia and our Public Finance Offices are located in New York, Atlanta, Chicago, 
Cleveland, Dallas, Denver and Miami. We have a national presence in 19 states and the US 
Territory Puerto Rico. Nationwide we employ 9 Public Finance bankers, 10 administrative 
staff and 85 financial advisors.  
   

 

■ IFS is 100% minority owned.   ■ Women & Minorities chart breakdown. 

EMPLOYEE 
CATEGORY 

TOTAL 
EMPLOYEES 

NON 
MINORITY 

AFRICAN 
AMERICAN HISPANIC 

NATIVE 
AMERICAN ASIAN 

 Mal
e 

Female Mal
e 

Female Male Female Male Female Male Femal
e 

Mal
e 

Female 

Executive & Managerial 11 0 2 0 9 0 0 0 0 0 0 0 

Technical & Skilled 72 13 55 5 11 5 3 2 0 0 3 1 

Office & Clerical 4 4 0 0 1 4 0 0 0 0 0 0 

TOTAL 87 17 57 5 21 9 3 2 0 0 3       1 
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AFFLIATE: IFS Advisory, LLC is under common control with the firm.  
CRD#: 154680    EFFECTIVE DATE: 09/30/2009  
  
SECURITIES ACTIVITIES: Yes  INVESTMENT ADVISORY ACTIVITIES: Yes 
FOREIGN ENTITIY: No 
 
Description: International Financial Solutions, Inc. and IFS Advisory, LLC have common 
ownership and control.  

BUSINESS LINES: This section provides the types of business, including non-securities 
business, the brokerage firm is engaged in. IFS Securities, Inc. currently conducts 13 types of 
businesses.  

BROKER OR DEALER RETAILING CORPORATE EQUITY SECURITIES OVER-THE-COUNTER 
BROKER OR DEALER SELLING CORPORATE DEBT SECURITIES 

UNDERWRITER OR SELLING GROUP PARTICIPANT 
MUTUAL FUND RETAILER 

U.S. GOVERNMENT SECURITIES BROKER 
MUNICIPAL SECURITIES DEALER 
MUNICIPAL SECURITIES BROKER 

BROKER OR DEALER SELLING VARIABLE LIFE INSURANCE OR ANNUITIES 
PUT AND CALL BROKER OR DEALER OR OPTION WRITER 

BROKER OR DEALER SESLLING TAX SHELTERS OR LIMITED PARTNERSHIPS IN PRIMARY 
DISTRIBUTIONS 

TRADING SECURITIES FOR OWN ACCOUNT 
PRIVATE PLACEMENTS OF SECURITIES 

THE FIRM ENGAGES IN PROVIDING MUNICIPAL ADVISORY SERVICES TO ISSUERS AS WELL AS IN 
MUNICIPAL UNDERWRITINGS 

 

2. OWNERSHP STRUCTURE 
THE OWNERSHIP STRUCTURE OF THE FIRM AND YOUR FIRM’S LONG-TERM 
RATINGS FOR EACH YEAR DURING THE PERIOD 2012 – PRESENT AND A 
DESCRIPTION OF ANY EVENTS THAT MAY HAVE CAUSED ANY OF THE RATING 
AGENCIES TO CHANGE THEIR RATING OR OUTLOOK.  
 
IFS Securities is a national full service investment brokerage firm that offers a wide range of 
brokerage and investment banking services to its clients.  Raymond James & Sterne Agee 
serves as our clearinghouse. Firm rating is not applicable at this time.  
 

Name Address % of Ownership $ Value of Ownership 

 Alex McKenzie  

 President/ CEO 

 3414 Peachtree Rd. Suite 1020     

 Atlanta, GA 30326 

90%  $4,000,000  
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 J.Thomas Sadler 

 President of Retail/COO 

 619 Waterford Lane,  

 McDonough GA 30253 

5%  $500,000 

 Prakash Gupta 

 Shareholder  

 195 Maplewood Ave.  

 Maplewood, NJ 07040 

5% $500,000 

3. FINANCIAL HIGHLIGHTS 
THE FIRM’S CAPITAL STRUCTURE AND LEVERAGING PRACTICES, INCLUDING 
TOTAL CAPITAL, EQUITY CAPITAL, UNCOMMITTED EXCESS NET CAPITAL, 
UNDERWRITING CAPACITY AND YOUR FIRM’S MOST RECENT AUDITED 
FINANCIAL STATEMENTS AND FINANCIAL AND OPERATIONAL COMBINED 
UNIFORM. 
 

The firm's capital structure is comprised of equity capital (common stock, paid-in capital and 
retained earnings) and FINRA-approved subordinated loans.  As of 3/31/14, total capital 
was $1,926,986 which included $1,576,986 of equity capital.  Excess net capital was 
$1,102,332.  The firm doesn't use leverage and underwriting capacity is determined by the 
type of deal participating in. 

While the firm was established in 1996, we have managed significant growth in our sales 
organization over the last 5 years to accommodate the securities that will be produced by our 
public finance efforts. Our strategy was to build distribution first and add investment banking 
to address financing objectives of our municipal clients. 

Capital – Since 2009, the capital position for the firm has grown to the following:  

- Total Capital has grown more than nine (9) times from $397,925.00 to $3,769,211.00 
- Equity has grown more than nine (9) times from $113,284.00 to $1,119,480.00  
- Net Capital has grown more than eleven (11) times from $104,138.00 to 

$1,219.063.00  
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IFS Securities is prepared to commit its capital and access additional sources of capital to 
support our trading activities and our ability to acquire opportunities to underwrite municipal 
securities. Through our relationships with our clearing firms, we are prepared to underwrite 
up to $50 million to support the financing objectives.  
 
IFS SECURITIES CAPITAL POSITION 

DATE 
TOTAL  
CAPITAL 

EQUITY CAPITAL 
NET  
CAPITAL 

DAILY AVERAGE  
UNCOMMITTED 
CAPITAL  

June 2013  $     3,769,211.00   $    1,119,480.00   $   1,219,063.00  $       1,119,063.00 

June 2012  $     3,074,845.00   $       597,398.00   $       299,135.00  $     343,117.00 

June 2011  $     1,479,124.00   $       559,213.00   $       277,747.00  $     234,532.00 

June 2010  $        809,131.00   $       532,684.00   $       164,148.00  $     159,148.00 

June 2009  $        397,925.00   $       113,284.00   $       104,138.00  $      99,138.00 

 

4.  AN EXPLANATION OF ANY SHORT-TERM FINANCING CURRENTLY USED, 
INCLUDING CREDIT LINES TO SUPPORT UNDERWRITINGS. 

 

IFS does not utilize any outside credit lines at this time. We do have the ability to underwrite 
up to $50 million in underwriting liability utilizing our clearing firm for additional 
underwriting capital if needed 

5.  STATE YOUR FIRM’S QUALIFICATIONS, KNOWLEDGE AND EXPERIENCE 
RELATING TO THE AUTHORITY AND OTHER ISSUERS WITH MAJOR 
CAPITAL PROGRAMS REQUIRING LARGE AND FREQUENT DEBT ISSUES. 
DISCUSS WHAT SPECIFIC CAPABILITIES YOUR FIRM HAS THAT WOULD 
ADD VALUE TO THE AUTHORITY’S TEAM. 

 
IFS Securities is a full service investment banking firm with 9 retail sales representatives in 
New York/New Jersey. IFS maintains one of the largest retail sales force of any other 
minority firm in the nation. It is because of this strong  sales force that we have not only 
served as co-manager for large issuers like the State of Texas, but we have served as 
distribution agent for many DBE firms across the country for issuers like the State of Illinois, 
California Public Works Board, State of New York Agencies  and the City of New York.  
 
IFS has historically generated somewhere between $1MM – 5MM in retail sales for large 
issuers like the Port. In a recent $500 million NY Metropolitan Transportation Authority Issue 
IFS had $3.2 million in retail orders and received a $2.4 million allocation. It is this type of 
sales effort to buyers whom otherwise may not be buying NY Municipal debt issues, that IFS 
and its approximate $650 million held in customer accounts by our wealth managers,that will 
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provide tremendous value to the Port Authority with IFS as a member of your underwriting 
team.    
 
In January of 2014 IFS was selected to the State of Illinois pool of emerging managers and 
we are scheduled to serve as a co-manager for a $350 million financing in June.    We were 
recently selected as a selling group member for the NJ Turnpike Authority and prior to that 
appointment sold $1 Million in New Jersey Turnpike Bonds in March 2013 and received the 
allocation to fill the order and we are currently generating significant demand for the first NJ 
Turnpike Authority subsequent to the groups selection during the week of May 12, 2014.   
 
We additionally are serving in the syndicate for the following issuers NY Environmental 
Facilities Corporation (NYEFC), NY Metropolitan Transportation Authority (NYMTA), 
Dormitory Authority of the State of New York (DASNY), Empire State Development 
Corporation (ESDC), The City of New York, The Water Authority of the City of New York, 
New York State Homes and Community Renewal (NYSHCR).    In these capacities we have 
consistently been a significant seller within the first day retail order period.  At the end of 
March of 2014 we served in the selling group for a NYS TFA and a NY MTA financing as a 
selling group member, our combined first day sales within the same finance week for these 
agencies was approximately $5 Million Dollars, as a co-manager our sales would have been 
even greater.  As needed we can provide references amongst major New York State issuers 
that will support our ability to sell well above the normal expectations for selling group 
members.   
 
If we are privileged to serve the Port as a co-manager we firmly believe both our retail and 
institutional sales effort will generate significant orders for the Port providing strong support 
to the underwriting team which will help the Authority achieve the lowest cost of borrowing.    
 
The IFS lead banker Joseph Barnes who will be responsible for the NYNJ Port Authority 
account has extensive experience working with New York and New Jersey issuers. Under his 
leadership IFS has moved from Distribution Agent to selling Group member for the issuers 
listed below. At his previous firm he served as lead banker for many co-manager transactions 
with the NY issuers listed below. His experience with the Port and familiarity with its 
processes and best practices, will ensure that selecting IFS as a co-managing underwriter will 
be seamless.   
 
As our attached sales performance indicates, IFS Securities will provide the Port Authority of 
New York and New Jersey tremendous value through 9 wealth managers located in NY/NJ 
and the over 50 wealth mangers in the Eastern Region, and the retail sales IFS will generate 
through their efforts. Adding IFS as a co-manager, through our wealth management network  
will diversify the Port’s investor base,  and we believe the results will help lower your overall 
borrowing costs. In addition our investment banking expertise will provide ideas to the Port 
that are innovative and forward thinking. In short, IFS Securities will be a strong minority 
firm member of the Port Authority underwriting team.  
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SELLING GROUP DISTRIBUTION 

Dormitory Authority of the State of New York  
Sales Tax 2013A 

New York GO 2013I and J 

NYC Transitional Finance Authority 2014A New York MTA 2013C 

New York Metropolitan Transportation 
Authority 2013E 

NYC Transitional Finance Authority 2013I 

NYC Muni Water Finance Authority  NYC Water Finance Authority 2013EE 

New York Tobacco Settlement Financing Corp 
Series 2013 

NY State Environmental Facilities 2013A 

New York State Thruway Authority NY State Thruway 2013A 

New York City Transitional Finance Authority 
Future Tax 2001 Series B, Subseries B-3 

Met Washington Airport 2013A, B, & C 

New York City Transitional Finance Authority 
Future Tax 2014 

New York MTA 2013D 

New York State Thruway Authority Series J University of Connecticut 2013A 

NYC Municipal Water Finance Authority 2014 
Series CC 

New York GO 2014 Subseries 1 

NY Tribrough Bridge & Tunnel (MTA) 2014A New York GO 2014A  Subseries A1 

 Connecticut Housing 2013B 

  

 

6.  PROVIDE INFORMATION ON YOUR FIRM’S EXPERTISE IN STRUCTURING, 
MARKETING AND SELLING TAXABLE AND TAX-EXEMPT FIXED-RATE 
DEBT AND SHORT-TERM DEBT (INCLUDING VARIABLE RATE AND INDEX-
BASED NOTES). INCLUDE A CHRONOLOGICAL LISTING (NOT SUBJECT TO 
THE RESPECTIVE PAGE LIMIT) OF MUNICIPAL NEGOTIATED BOND 
TRANSACTIONS FOR WHICH YOUR FIRM PROVIDED SENIOR-MANAGER 
OR CO-MANAGER UNDERWRITING SERVICES FOR THE PERIOD 2012 – 
PRESENT (LIST THE DATE OF ISSUE, ISSUE NAME, ISSUE SIZE AND 
MANAGING STATUS) AND DETAIL YOUR SALES PERFORMANCE, IN 
PARTICULAR, YOUR ORDERS PLACED (RETAIL, PRIORITY AND MEMBER), 
ALLOTMENTS RECEIVED AND/OR DISTRIBUTED, AND DESIGNATIONS. 

 

See attached addendum for the current list of transactions.  
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7.  DISCUSS YOUR FIRM’S OVERALL MARKETING APPROACH AND 
RECOGNIZED STRENGTH (E.G. INSTITUTIONAL VS. RETAIL). IF 
APPLICABLE, IDENTIFY THE NUMBER OF RETAIL ACCOUNTS, REGIONAL 
CONCENTRATION AND UNIQUE MARKETING STRENGTHS YOUR FIRM 
CAN OFFER THE PORT AUTHORITY. PLEASE INCLUDE A DISCUSSION OF 
YOUR EXPERIENCE AS A SECONDARY MARKET MAKER FOR PORT 
AUTHORITY BONDS. 

IFS Securities’ institutional sales professionals are devoted to the sale of municipal bonds.  
Our marketing strategy would be to serve the Authority where we can add the most value. 
Our sales professionals have long-standing relationships with large, 1st tier institutional 
buyers, which serve as core, high impact investors of municipal securities. IFS sales 
people have historically concentrated on Retail Investors given the large number of retail 
advisors within IFS, and would focus on 2nd and 3rd tier institutional accounts to broaden 
the distribution of the NY/NJ Port Authority securities. The profiles of these investors are 
as follows: 

 
Retail Investors – Usually purchasers of 1 to 20 year maturities. Typically IFS muni bond 
orders are 50% these type of investors.  They are less yield sensitive and more focused on 
credit/name recognition and liquidity. These investors most typically buy and hold, assisting 
in reducing the volatility in the Authority’s bonds. 

 
Investment Advisors under $500 million in assets – Usually purchasers of 1 to 20 year 
maturities. Typically IFS muni orders are 25% of these type investors. The RIA’s are 
normally a proxy for retail purchasers and have a similar investment profile of retail 
investors. These investors are usually focused on the credit/yield ration of investment grade g 
securities. 

 
 
Crossover Buyers – Usually purchasers of 10 to 20 year maturities. Typically IFS muni bond 
orders are 10% of these type of investors. They are hedge funds/institutions that enter the tax 
exempt market depending upon the yield relationship between tax-exempt and taxable bond 
issues. 

 
Bank Trust Companies under $10 billion in assets – Usually purchasers of 1 to 12 year 
maturities. Typically IFS orders are 15% of IFS muni bond orders. Bank Trust Companies 
tend to follow a buy and hold strategy and have a penchant for high profile revenue supported 
bond issues. 

 
Retail 
We suggest a 1-2 day retail selling period that will allow ample time to sell a portion of the 
bond issues to local retail investors.  Our retail sales force is very strong with 85 retail brokers 
located in 32 offices across 19 states including Puerto Rico more than any minority firm in 
the industry.  This includes offices in New York/New Jersey.  We believe an engaged and 
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active dialogue with our financial advisors in the Northeast region will also increase the retail 
participation in the Authority’s bond issues.   

IFS Pre-sale Marketing Program 
The pre-sale program undertaken by IFS on behalf of our clients is implemented immediately 
upon notification of our participation in a specific transaction. The first step in our program 
will be to, inform potential buyers of our inclusion in the financing and providing them with 
all pertinent information. 
 
As the transaction commences, our sales staff will notify our retail sales network of over 85 
financial advisors across the country with a schedule of events, pricing levels and gather 
presale indications of interest. After this process the underwriting department would be able 
to gauge demand early and provide necessary feedback to the State as to the reception the 
issue can expect as it enters the market. 
 
In summary IFS will: 

• Analyze the existing market for the debt; the technical and economic factors 
that influence the Authorities interest rates. 

• Prepare market updates illustrating rate movements and detailing the factors 
behind the movements.  

• Determine the optimal market entry point. Ideally this will be at a time when 
competition from similar issues is minimized while economic conditions 
remain favorable for the sale. 

• “Pre-sell” the debt to potential investors throughout the state and nation with 
the distribution of the Preliminary Official Statement 

Secondary Market Trading and Support 
IFS Securities is active in the secondary market. The Firm’s secondary market trading assists 
in assuring bondholders and issuers a liquid market for their bonds. The firm conducts trades 
up to $100 million weekly in the secondary market. IFS will provide secondary market 
support through an active sales and trading strategy for the Port Authority of NY/NJ bonds as 
a member of your financing team. 

8.  DISCUSS YOUR FIRM’S ORGANIZATIONAL COMMITMENT TO PUBLIC 
FINANCE. HAVE THERE BEEN ANY CHANGES IN THE FIRM’S MUNICIPAL 
FINANCE DEPARTMENT STAFFING OR STAFFING POLICY DURING THE 
PERIOD 2012 – PRESENT. IF SO, PLEASE DISCUSS HOW THESE CHANGES 
MAY AFFECT COVERAGE OF THE PORT AUTHORITY. INCLUDE THE 
NUMBER OF STAFF MEMBERS ASSIGNED TO INVESTMENT BANKING, 
UNDERWRITING, SALES, AND TRADING DURING THIS PERIOD. 

 

There has been a positive change in the firm’s municipal finance team. We are excited to be 
growing and adding valuable team members. Over the past 24 months we have hired five (5) 
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seasoned professionals and one Relationship Manager, Marketing and Client Relations 
executive to the team. Our commitment to growth and ability to hire the best in the business 
is an example of our commitment to public finance. Our dynamic team brings not only 
experience but innovation and a personal touch to each project including the Port Authority.  

Four investment bankers, 4 sales and trading specialists and one relationship manager will 
manage the NY/NJ Port Authority affairs.  Additionally we have recently U4’d former New 
York State Governor David Paterson as an employee into IFS Securities, Inc. He will be 
assisting in the coordination of IFS’s Corporate Finance effort. 

9.  DISCUSS YOUR FIRM’S CAPITAL COMMITMENT TO PUBLIC FINANCE. 
YOUR RESPONSE SHOULD ADDRESS: 

A. THE AMOUNT OF UNCOMMITTED EXCESS NET CAPITAL 
ALLOCATED TO PUBLIC FINANCE. 

B. THE AMOUNT OF UNCOMMITTED EXCESS NET CAPITAL 
ALLOCATED TO SUPPORT PUBLIC FINANCE OPERATIONS IN EACH 
OF THE YEARS DURING THE PERIOD 2012- PRESENT. 

 

IFS Securities is prepared to commit its capital and access additional sources of capital to 
support our trading activities and our ability to acquire opportunities to underwrite municipal 
securities. Through our relationships with our clearing firms, we are prepared to underwrite 
up to $50 million to support the financing objectives.  

 

IFS SECURITIES CAPITAL POSITION 

DATE 
TOTAL  
CAPITAL 

EQUITY CAPITAL 
NET  
CAPITAL 

DAILY AVERAGE  
UNCOMMITTED 
CAPITAL  

June 2013  $     3,769,211.00   $    1,119,480.00   $   1,219,063.00  $       1,119,063.00 

June 2012  $     3,074,845.00   $       597,398.00   $       299,135.00  $     343,117.00 

June 2011  $     1,479,124.00   $       559,213.00   $       277,747.00  $     234,532.00 

June 2010  $        809,131.00   $       532,684.00   $       164,148.00  $     159,148.00 

June 2009  $        397,925.00   $       113,284.00   $       104,138.00  $      99,138.00 
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C. BRIEFLY DISCUSS EXAMPLES OF TRANSACTIONS AND 
CIRCUMSTANCES WHERE YOUR FIRM USED ITS CAPITAL TO 
SUPPORT THE SALE AND DISTRIBUTION OF DEBT OBLIGATIONS 
DURING THE PERIOD 2012 – PRESENT. 

 

Our trading desk will make markets in secondary issues ahead of primary offerings.  This 
helps to facilitate demand for the new issue when it comes.  We also will make markets in the 
primary issue after it becomes free to trade in the secondary.  A recent example of the latter is 
the State of California GO deal from 3/13/14 trade day.  One of our clients purchased 650,000 
and needed to sale shortly after the deal came.  We used our capital to take down the bonds 
and sold some to other clients and some to the street over the next few days. 

  

See attached Appendix additional examples.   

D. DESCRIBE THE THREE (3) LARGEST POSITIONS YOUR FIRM HAS 
TAKEN DOWN INTO INVENTORY DURING THE LAST YEAR WHEN 
YOUR FIRM WAS SENIOR MANAGER ON A TRANSACTION. YOUR 
RESPONSE SHOULD INCLUDE THE TOTAL PAR AMOUNT OF THE 
ISSUE, THE TOTAL AMOUNT OF UNSOLD DEBT OBLIGATIONS, THE 
TYPE OF DEBT OBLIGATIONS (TAX SUPPORTED, APPROPRIATION, 
REVENUE ETC.), AS WELL AS THE AMOUNT OF DEBT OBLIGATIONS 
YOUR FIRM TOOK INTO INVENTORY. 

 

We take pride in the fact that we have never needed to take down bonds on deals where we 
were the lead manager.  In fact our clients for lead deals have been buy and hold investors 
that have not needed to sell in the secondary.  That said, we continue to make markets so that 
when and if investors need liquidity, we will be there. 
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10.  HAS YOUR FIRM BEEN REMOVED FROM ANY UNDERWRITING 
APPOINTMENT PRIOR TO THE EXPIRATION OF THE CONTRACT TERM? IF 
SO, DESCRIBE THE CIRCUMSTANCES. 

IFS Securities has not been removed from any underwriting appointment prior to the 
expiration of the contract term. 

11. DISCUSS YOUR FIRM’S PRESENCE IN THE STATE OF NEW YORK AND/OR 
STATE OF NEW JERSEY INCLUDING ANY OFFICES MAINTAINED IN EACH 
STATE, THE NUMBER OF STAFF EMPLOYED IN EACH STATE AND THE 
NUMBER OF STAFF COVERING THE AUTHORITY WHO ARE EMPLOYED IN 
EACH STATE. INCLUDE IN YOUR DISCUSSION HOW YOUR FIRM’S 
PRESENCE IN THE STATE OF NEW YORK AND/OR STATE OF NEW JERSEY 
HAS CHANGED DURING THE PERIOD 2012 – PRESENT. 

 

NEW YORK Offices  NEW JERSEY Offices  
New York (2) Weehawken 

Lake Success (4) Scotch Plains 
Brooklyn Maplewood  
Plainview Englewood 
Pittsford  

  
TOTAL STAFF:               9      4 
 

Since 2012 we have added 4 new financial advisors and welcomed one Executive Vice 
President to serve Investment Banking (Mr. Joseph Barnes) and one Managing Director of 
Investment Banking (Mr. Renny Chav) to personally serve the NY/NJ Northeast Region.  The 
firm is committed to utilizing it’s full expertise to return to co-manager status utilizing Mr. 
Barnes as lead banker, who served in the capacity of co-manager for all of the leading New 
York State agencies at his prior firm.  These contracts are currently ongoing. 

12. PROVIDE A LIST AND DESCRIPTION OF ANY PROCEEDINGS PENDING OR 
CONTEMPLATED BY ANY GOVERNMENTAL AUTHORITY AGAINST YOUR 
FIRM, INCLUDING BUT NOT LIMITED TO, ANY PENDING OR ANTICIPATED 
PROCEEDINGS OR RULE OR ORDER RELATING TO A VIOLATION OR 
ALLEGED VIOLATION BY YOUR FIRM OF ANY FEDERAL OR STATE 
STATUTE OR REGULATION PERTAINING TO THE UNDERWRITING OR 
SALE OF SECURITIES, THE PROVISION OF INVESTMENT ADVISORY 
SERVICES OR THE ISSUANCE OF SECURITIES. 

 

There are no proceedings pending or contemplated or violations pertaining to underwriting or 
sale of securities.  
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13. PROVIDE ANY POTENTIAL CONFLICT OF INTEREST THAT THIS 
ASSIGNMENT MIGHT PRESENT AND HOW THE FIRM WOULD PROPOSE TO 
DEAL WITH SUCH CONFLICT. 

 

IFS has no potential conflict of interest with this assignment.  IFS has a Written Supervisory 
Procedures manual as dictated by FINRA Rule 3010. The Firm is also a member, and 
thusly, regulated by the Financial Regulatory Authority (FINRA) and the Securities Exchange 
Commission (SEC).  

The Firm has a Compliance Department headed by William Portwood and Jervis B. Hough 
that monitors the day-to-day activities of the Firm. The Firm utilizes various technology 
services to monitor the Firm's internal rules and procedures. In addition the compliance 
department ensures that the staff undergoes all appropriate trainings and that all procedures 
are kept up-to-date. The Firm's day-to-day procedures are enforced by the Compliance 
Department and ultimately by both FINRA and the SEC.  
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STAFF QUALIFICATIONS AND EXPERIENCE (E)  

PROVIDE A DETAILED RESUME OF THE INDIVIDUALS IN YOUR FIRM WHO WILL 
BE DIRECTLY ASSIGNED TO THE AUTHORITY, THE SPECIFIC FUNCTION EACH 
WILL PERFORM, THEIR QUALIFICATIONS TO PERFORM SAID FUNCTION AND 
THE EXTENT TO WHICH ANY SUCH INDIVIDUALS PARTICIPATED IN ANY OF THE 
SERVICES REFERRED TO IN SECTION D. FIRM QUALIFICATIONS AND 
EXPERIENCE ABOVE. IDENTIFY SUBCONSULTANTS, IF ANY, AND INDICATE 
THEIR EXPERIENCE AND QUALIFICATIONS. 

INCLUDE INFORMATION ON THE ORGANIZATIONAL STRUCTURE OF THE 
PROPOSED GROUP ASSIGNED TO THE AUTHORITY AND HOW THIS STRUCTURE 
WOULD PROVIDE BENEFIT. 

PREPARE AN ORGANIZATION CHART FOR THIS PROJECT THAT IDENTIFIES THE 
KEY INDIVIDUALS, THEIR FIRM AND OFFICE ADDRESS, FUNCTION, TASK 
RESPONSIBILITY AND REPORTING RELATIONSHIPS. 
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WILLIAM PORTWOOD/ 
JERVIS HOUGH 

CCO (Atlanta, GA) 

KEITH WAKEFIELD 
Head of Fixed Income (Chicago, IL)  

DAN WEEKS 
Fixed Income Specialist (Atlanta, 

GA) 

CHARLES KNOX 
VP of Fixed Income (Atlanta, GA) 

CHARLES MAJOR 
Institutional Fixed Income Sales 

(Atlanta, GA) 

WILLIAM GUILSHAN 
Fixed Income Sales & Trading 

(Atlanta, GA)  

KENNEITH GEORGE 
CFO (Atlanta, GA) 

J.TODD NEWTON  
Director of Business Deveopment 

(Atlanta, GA) 

RENNY CHAV 
Managing Director of Investment 

Banking (Weehaawken, NJ)  

RILEY SIMMONS II 
Senior VP Investment Banking 

(Dallas, TX) 

CRAIG WALKER 
VP, Public Finance (Atlanta, GA)  

ANGELA AVERY 
Marketing & Client Relations 

(Atlanta, GA) 

JOSEPH BARNES  
VP, Investment Banking (New York, 

New York)  

DARRELL REED 
Vice President (Beverly Hills, CA)  

ERIC SMALLS 
Senior VP (Cleveland, OH) 
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See Appendix II for staff resumes.  

 

 

 

 

 

 

 

 

 

Alex Mckenzie 

• Lead Principal, CEO IFS Securities 

• Business and Broker Development, Audits, Escalated Issues 

• 33% time dedicated to NY/NJ 

Jervis Hough  

• Chief Compliance Officer 

• Compliance Protocol and Procedures, WSPs, Compliance Training and Review, Complaints, Audits, 
Suitability Review, Heightened Supervision, OBA Review, Designated Supervisory Principal 

• 100% of time dedicated to NY/NJ as needed 

Joseph Barnes 

• Investment Banker, Executive Vice President Public Finance 

• 100% of time dedicated to NY/NJ- personally assigned  

Dan Weeks 

• Sales & Trading, Fixed Income Specialist 

• Corporate, Municpal and Agency Bond Issues  

• 50% of time dedicated to NY/NJ 

Charles Knox 

• Sales & Trading, Vice President FIxed Income Sales 

•  Corporate , Municipal and Agency Securities 

• 75% of time dedicated to NY/NJ- personally assigned  

Craig Walker 

• Investment Banker, Vice President 

• 33% of time dedicated to NY/NJ as needed   

Angela Avery 

• Relationship Manager, Marketing & Client Relations 

• 100% of time dedicated to NY/NJ- personal contact   
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TECHNICAL APPROACH (F)  
 
The strength of IFS Securities for large issuers like the Port Authority of NY/NJ is our 
distribution capabilities particularly with our retail network of over 85 wealth managers 
across 19states including Puerto Rico. 

IFS Securities Investment Banking Group in addition to its representation of high volume, 
large issue state issuers, specializes in distressed issuers and non-profit entities.  Our 
approach is a comprehensive overview of the issuers credit and create solutions to solve a 
variety of issues which include but are not limited to liquidity, budget deficits, and judgments 
obtained by third parties. IFS has the capacity to provide comprehensive and thorough debt 
analysis and our analytical capabilities is demonstrated by our success with our distressed 
clients City of Compton CA and the City of Scranton PA.  We have the resources and 
innovativeness to do the hard deals, it would be a pleasure to use our creative thinking to 
simply lower the TIC of an excellent credit such as the NYNJ Port Authority. 

As a Senior Managing Underwriter IFS specializes with small distressed issuers and our 
expertise is demonstrated with the work we have done for the City of Compton CA. In July 
2012 Compton faced severe liquidity issues and media speculation of bankruptcy. In 
September 2012 IFS Securities was hired as investment banker and we immediately assisted 
the City Manager in creating a recovery plan. We secured $15,000,000 in cash flow financing 
for the City utilizing an IFS created lockbox mechanism with Los Angeles County that was 
the first time ever using this structure in LA County LA County history. With this access to 
capital Compton averted bankruptcy and is currently on track to recover their investment 
grade rating by the end of 2014. As the investment banker to Compton, IFS maintains a debt 
data base (included as part of this case study below)  which allows us to evaluate for 
restructuring and refunding opportunities as they become available. If  IFS Securities has the 
privilege to serve as a co-managing underwriter for the Port Authority of NY/NJ we would 
create a similar debt data base in order that we may also provide  restructuring and refunding 
opportunities to the Authority  as they become available. 
 
 
 
 
 
 
 
 
 

$10,600,000 
Tax Revenue 

Anticipated Note 
(TRAN) Bonds 

City of Compton, CA 
Sole-Manager 

July 2013 

  
$5,000,000 

Tax Revenue 
Anticipated Note (TRAN) 

Bonds 

City of Compton, CA 
Sole-Manager 
February 2013 
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The capabilities we have demonstrated as Investment Banker to the City of Compton will 
benefit the Authority. As a co-manager member of your financing syndicate team we will 
provide analysis which can serve as another set of eyes monitoring the Authority’s debt 
landscape. In addition our expertise with distressed issuers will provide the Authority a 
resource of ideas in the event severe credit issues were to develop un-expectedly.  
 
Answer the following: 
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1. To date, capital costs have been predominantly financed by the Authority utilizing 
tax-exempt long-term, fixed rate Consolidated Bonds. Provide your assessment of 
whether Authority capital costs should continue to be financed in this manner and, if 
not, describe the specific financial structure(s) that you would recommend. The 
Authority is seeking proposals that provide the most efficient financing strategy at 
the lowest overall cost to the Authority, while balancing its overall risk profile. 
Include the value-added contributions your firm will make to this process and how 
your firm’s approach might differ from this conventional approach, along with 
specific benefits that may be achieved. 

 
IFS believes the Authority should undertake a program to issue 5% - 10% of it’s 
Capital debt as 5 year put bonds with an intent to roll them over through a 20-30 year 
amortization. Because of the Port’s strong credit, structuring a portion of it’s overall 
debt program on the short end of the yield curve, will enable the port to lower its 
overall financing costs. At today’s AAA MMD 1.22 rate the Port could issue 5 year 
Put Bonds at approximately 1.75% - 2%. As the yield curve continues to steepen the 
Port will be able to  access rates below 2% utilizing 5 year Put Bonds and as a policy 
will be able to position the total capital debt profile going forward a portion of all debt 
on the short end of yield curves that reflect the current yield curve below.    

   

 
 

 

Strategically it makes a lot of sense for the Authority to issue 5% - 10% of its debt on the 
shorter end of this steep yield curve. It will diversify its capital structure, lower its bowering 
costs, and provide a greater degree of flexibility for the Authority.  
 
 

2. Since the Authority’s financing is a component of the Authority’s overall financing 
plan for its facilities, describe any recommendations and viable potential alternative 
financing structures that could assist the Authority in optimizing its capital structure, 
maximizing its financing capacity, lower its cost, mitigate risk, and expand its capital 
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sources to finance.  
 

We would recommend implementing the 5 year Put Bond program we proposed in the 
previous question on facility financing as well. If the Port were to utilize the 5 year Put Bond 
structure on 5% - 10% of it’s facilities financings it would accrue the benefits of financing 
rates on the low end of a steep yield curve.   
 

Direct investment of 25% of capital costs will provide a leverage augmentation to the Port 
that is conservative yet effective for the long term capital programs.   
 

 
3. Provide your views of the current variable rate market and the applicability of any of 

the products being introduced into the municipal market to the financing of the 
Authority’s capital costs, as well as other components of the Authority’s capital 
program.  

 
Because of the costs associated with letters of credit for daily/monthly variable rate modes, 
IFS believes Floating Rate Notes with 3/6 month floating rate modes are the most efficient 
way for the Authority to access borrowing rates on this part of the yield curve . (under one 
year) 

IFS has not served as Senior Manager on a Floating Rate Note Issue, but as a co-manager on 
the $150 million Texas Land Board issue which was a variable rate note transaction, IFS 
placed an order for $16 million on the transaction.   
 

4. Provides your firm’s economic outlook for the next three years, including rate targets 
for both US Treasuries and Municipal Market Data (MMD) for 10 and 30 years. 

 
Most forecasters are anticipating a rising interest rate environment over the short and mid 
term. As our proposal has outlined we believe incorporating a 5 year PUT Bond program on 
5%-10% of your total debt issuance will allow the Authority to lower their overall borrowing 
costs. IFS does not provide long term rate targets and in light of the political and economic 
uncertainties forecasting rates three years from now is a 50/50 proposition at best. We do 
agree with the forecasts of a rising interest rate environment but we believe the topside is a 
100 basis point increase on the 10 and 30 year  Treasuries and MMD  over the next 12 
months.  
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MANAGEMENT APPROACH (G) 
 

G. A DETAILED DESCRIPTION OF THE PROPOSED MANAGEMENT APPROACH TO 
BE TAKEN FOR THE PERFORMANCE OF THE REQUIRED SERVICES. FACTORS 
ADDRESSED IN YOUR MANAGEMENT APPROACH SHALL INCLUDE, BUT ARE 
NOT LIMITED TO THE FOLLOWING: YOUR PROPOSED ORGANIZATIONAL 
STRUCTURE TO BE RESPONSIVE TO THE AUTHORITY’S NEEDS; YOUR 
PROPOSED APPROACH AND SCHEDULE FOR KEEPING THE AUTHORITY 
APPRISED OF THE PROJECT STATUS; AND YOUR PROPOSED APPROACH TO 
ENSURING THE QUALITY OF THE WORK PRODUCT TO BE PRODUCED. 
 
Our desire would be to successfully serve as a co-manager on the Authority’s.  Our analysts 
would, on at least a monthly basis, run an analysis on all outstanding Port Authority debt.  
We would analyze the debt for refunding possibilities and would incorporate and compare 
any floating rate or alternative financing strategies that we create or with which we become 

 



THE PORT AUTHORITY OF NEW YORK & NEW JERSEY – RFP #: 36230 

26 

 

familiar.  We would wish to provide the Authority’s staff and financial advisors with a 
constant financial map of their outstanding debt and the options and possibilities.  We would 
work along with the senior managers to determine where the hard maturities might be in 
advance to assure a smooth sale on the day of.  As always, we would commence selling well 
before the levels are released, based upon our underwriters indication of probable levels.  We 
then need simply to confirm actual amount of interest based upon the final pricing as 
released.  In one instance  on a City of Houston Airport Financing, our efforts at preselling 
based upon our own levels allowed us to succeed at putting in more orders than any other co-
manager.  Our efforts were only exceeded by the lead manager.  We work with the lead 
manager, we don’t make excuses for any team member playing hide the ball.  Our sales effort 
is always flat out and we always have sales, not excuses for why we don’t.  We strive to stay 
knowledgeable on a deal while it’s in the market to allow us to provide help where it’s 
needed in the chosen maturities.  The banker assigned to NYNJ Port Authority, started in the 
municipal bond business as a bond counsel over 30 years ago.  As the result of decades of 
legal training it’s Mr. Barnes’s nature to nurture his clients, from the standpoint of developing 
a long term relationship.   As your banker we look to anticipate the Authority’s need and 
satisfy o the best of our ability and will collectively work with other syndicate bankers, if 
necessary, if such would be in the best interest of the Authority. The President, Alex 
McKenzie and the head trader Keith Wakefield will be brought in when capital is needed.  
We are extremely adept at securing presales to support the financing and to assure that no 
capital hit is necessary. 

 

Alex Mckenzie 

• Lead Principal, CEO IFS Securities 

• Business and Broker Development, Audits, Escalated Issues 

• 33% time dedicated to NY/NJ 

Jervis Hough  

• Chief Compliance Officer 

• Compliance Protocol and Procedures, WSPs, Compliance Training and Review, Complaints, Audits, 
Suitability Review, Heightened Supervision, OBA Review, Designated Supervisory Principal 

• 100% of time dedicated to NY/NJ as needed 

Joseph Barnes 

• Investment Banker, Executive Vice President Public Finance 

• 100% of time dedicated to NY/NJ- personally assigned  

Dan Weeks 

• Sales & Trading, Fixed Income Specialist 

• Corporate, Municpal and Agency Bond Issues  

• 50% of time dedicated to NY/NJ 

Charles Knox 

• Sales & Trading, Vice President FIxed Income Sales 

•  Corporate , Municipal and Agency Securities 

• 75% of time dedicated to NY/NJ- personally assigned  

Craig Walker 

• Investment Banker, Vice President 

• 33% of time dedicated to NY/NJ as needed   

Angela Avery 

• Relationship Manager, Marketing & Client Relations 

• 100% of time dedicated to NY/NJ- personal contact   
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MINORITY BUSINESS ENTERPRISES (MBE) CERTIFICATION & 
DOCUMENTATION (I)  

 

I. See Appendix:  “Affirmative Action Policies”.  
 

II. Provide the total number of employees in your public finance department and include the 
numbers and percentages of minorities and women employed as officers, associates and 
paraprofessionals. Provide this same information with respect to the personnel covering 
the Authority’s account. If your firm is a MWBE firm, please indicate so and provide 
documentation. If your firm has been certified as an MWBE provider with the Authority 
under its procedures, provide documentation. 

■ IFS is 100% minority owned.   ■ Women & Minorities chart breakdown. 

EMPLOYEE 
CATEGORY 

TOTAL 
EMPLOYEES 

NON 
MINORITY 

AFRICAN 
AMERICAN HISPANIC 

NATIVE 
AMERICAN ASIAN 

 Male Female Male Female Male Female Male Female Male Female Male Female 

Executive & Managerial 11 0 2 0 9 0 0 0 0 0 0 0 

Technical & Skilled 72 13 55 5 11 5 3 2 0 0 3 1 

Office & Clerical 4 4 0 0 1 4 0 0 0 0 0 0 

TOTAL 87 17 57 5 21 9 3 2 0 0 3       1 

 
IFS has 12 members of our Public Finance Department. (4) Minority males and (1) minority female 
will serve in an officer/ associate role for the NY/NJ Port Authority’s account.  
We have a large staff that will expertly serve the needs of the Authority, complementing the skills 
and strengths of other members of the financing syndicate.  However, we are particularly pleased to 
have a strong investment banking staff serving NY/NJ. Our staff is immediately available to begin 
working on the NY/NJ Port Authority contract. We will devote (1) Lead Principal (1) Executive Vice 
President/ Investment Banker, (3) traders and (1) client relations manager to personally see this 
project successfully from start to finish.  In addition, our team of bankers, traders and assistants will 
be on hand daily to assist as needed. IFS takes a true team approach to working with our clients. Our 
positive team approach allows us to always provide the best quality service. 
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IFS Securities conducts business on a national basis as a certified minority-owned business 
enterprise. We hold several MBE certifications including the following:  
 

Georgia Minority Supplier Development 
Council 

New York State Department of Economic 
Development 

South Central Texas Regional Certification 
Agency 

Chicago Minority Supplier Development 
Council 

Puerto Rico Minority Supplier Development 
Council  

 

See Appendix for certificate.  

FIRM’S AFFIATE (J)  
 
AFFLIATE: IFS Advisory, LLC is under common control with the firm.  
CRD#: 154680    EFFECTIVE DATE: 09/30/2009    
SECURITIES ACTIVITIES: Yes  INVESTMENT ADVISORY ACTIVITIES: Yes 
FOREIGN ENTITIY: No 
 
Description: International Financial Solutions, Inc. and IFS Advisory, LLC have common ownership 
and control.  

CONFLICT OF INTEREST (K)  
IFS Securities, Inc. foresees no conflict of interest.  

FIRM COMMENTARY (L)  
 

As you analyze competing firms we ask that you appreciate the significant institutional growth that 
we have demonstrated over the past 3 years.  Our current business plan is to continue such growth, 
which will further increase our capacity at first day sales.  Our analytical department is strong and as 
a team member we would work hand-in-hand with staff and financial advisors to explore all options 
and structures for the minimization of the Authority’s Total Cost of Funding.  As you put a syndicate 
of bankers together our current size, our demonstrated commitment to future growth and to New 
York/New Jersey, and our proven retail sales capacity give a unique distinction to IFS Securities that 
will certainly diversify your syndicate in functional ways.   
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Appendix (M)  

APPENDIX I – Staff Resume’s  

 
Management Oversight 
Alex McKenzie, President - Atlanta, Georgia  

Mr. McKenzie serves as the firm’s President and has over 18 years of experience in the securities 
industry. He has served in a variety of leadership positions throughout his career. Prior to serving as 
the Firm’s President, he served as an investment representative at Delta Equity services from June 
2005 until December 2006. Before joining Delta, Mr. McKenzie was an Investment Representative 
at Vanguard Capital from May 2000 until June 2005. At Vanguard, he was in charge of the 
Company’s Rockville Centre, New York Branch, where he was responsible for 13 registered 
representative direct reports.  His responsibilities included overseeing the financials and running the 
business of the entire branch which was an OSJ.  Mr. McKenzie attended BMCC in New York, New 
York. He holds the Series 7, Series 24, Series 63, and the Series 79. 

Investment Banking 
Joseph Barnes, Executive Vice President – New York, New York  

Joseph Barnes has over 33 years of experience in the municipal bond industry. Initially, he served at 
Shearman & Sterling (1976-1981), one of the largest Wall Street law firms, as trustee's counsel on a 
range of municipal bond financings. Thereafter, he served as lead bond counsel in his own firm on a 
range of municipal financings, including: airport, state general obligation; port, power authority, 
housing; medical care, educational, dormitory, environmental and prison facilities, highways, bridges 
and tunnels; transportation authority, convention center facilities, and industrial development. 
Subsequently, Mr. Barnes operated his own firm for approximately 15 years, serving as bond counsel 
on a range of State and municipal financings, from airport, educational facilities authority, to 
industrial development authority, and health facility authority. During this time he served as bond 
counsel or co-bond counsel and as underwriter’s counsel or co-underwriters counsel for several New 
York, New Jersey, Florida, Louisiana, California, Connecticut, Missouri, Texas and Illinois issuers.  
 
Prior to joining IFS, Securities, Inc. (2013), Mr. Barnes worked with two other minority owned 
investment banking firms (2008-2013) in the areas of airport, transportation, infrastructure, 
highways, healthcare, educational and environmental facilities financing. Mr. Barnes has bond 
experience in more than ten different states, with his longest experience of in excess of 30 years 
being with in New York and New Jersey.  Mr. Barnes has an MBA from the Wharton School, 
University of Pennsylvania (1977), Juris Doctorate from the Law School of the University of 
Pennsylvania (1977), a BA in Economics and Political Science from Antioch College (1973) and a 
Certificate in International Economics from Ibadan University, which was under the supervisory 
auspices of the London School of Economics (1971). Licenses: Series 52, 63. 
 



THE PORT AUTHORITY OF NEW YORK & NEW JERSEY – RFP #: 36230 

31 

 

Investment Banking 
Craig Walker, Vice President - Atlanta, GA 

Mr. Walker brings over 25 years of investment banking experience structuring transactions for 
municipal and corporate clients. He has structured and closed various financing types including: 
lease revenue bonds, asset backed securitizations, renewable energy financings, tax increment 
financings, mezzanine financings, real estate, and innovative financing structures isolating revenue 
streams. Since joining IFS in October 2012 to launch the public/corporate finance department within 
the firm he has served as lead banker on 4 transactions as sole/senior manager totaling over $25 
million. These include a $10,600,000 City of Compton CA transaction which had an innovative 
credit structure created by Mr. Walker that was a key component in getting the transaction 
completed. In addition under Mr. Walker's leadership IFS has served as distribution underwriter on 
34 transactions totaling $15 billion in par value in which the firm generated over $50 million in sales 
of municipal bonds. As lead banker Mr. Walker has worked on various structures which include 
general obligation, enterprise fund financings, charter schools, cash flow financings, and corporate 
debt. Previously, he worked with Blaylock Robert Van, Entertainment Finance Associates, Prudential 
Securities and Daniels and Bell. Mr. Walker has served as lead banker and structured over $10 billion 
in debt and equity transactions in the capital markets for his clients. Clients have included City of 
New York, Chicago Transit Authority, City of Selma, Alabama, Portland Trailblazers, Amana 
Academy, Lambert Airport, American Water Inc., City of Chicago, State of Connecticut, Wind 
Stream Technologies, Western International Syndication, Faithful Central Bible Church, and Los 
Angeles County. Mr. Walker holds a Series 7 license and has a BA in Economics from the University 
of Illinois. 
 

Eric L. Small, Senior Vice President - Cleveland, OH 

Mr. Small, former President and CEO of SBK Brooks Investment Corp., a leading regional 
municipal investment banking firm. He has over 30 years’ experience in capital markets primarily in 
fixed income securities. He has served as Senior Banker on over 50 municipal transactions totaling 
over $2 billion in principal amount.  His experience includes general obligation, and revenue backed 
bonds as well as sectors including housing, health care, higher education, energy and economic 
development. Mr. Small is a former Senior Vice President with Blaylock Robert Van, LLC and 
previously, he served as an Investment Director in the bond investment department of with Aetna 
Life & Casualty. Mr. Small holds a BS degree in Finance from Georgetown University McDonough 
School of Business and an MS in Management from the Hult International Business School (Arthur 
D. Little School of Management).  He holds Series, 7, 63, 24, 53, and 79 FINRA licenses. 
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Sales & Trading 
Dan Weeks, Head, Fixed Income-Trading Atlanta, GA 

Mr. Weeks has 30 years of experience in the securities industry and has been associated with large 
firms as well as small regional firms. Mr. Weeks was responsible for heading up the whole Fixed 
Income trading department with Midsouth Capital, Inc. Mr. Weeks spent 6 years with Interstate 
Securities and 5 years with Prescott, Ball & Turben prior to joining IFS in September 2010 as Head 
Fixed Trader.  Mr. Weeks trades and sells municipal, corporate and agency bonds to institutions, 
insurance companies, mutual funds and pension funds. Mr. Weeks joined IFS with the belief that we 
can be a major regional force in the fixed income arena. Currently, Mr. Weeks is the Head Fixed 
Income Trader at IFS responsible for trading municipal, corporate and agency bonds. Mr. Weeks 
attended college at the University of Chattanooga in Tennessee.  He holds the Series 7, Series 63. 
 

William J. Guilshan, Fixed Income Sales & Trading - Atlanta, GA 

Top-ranked fixed income sales executive with vast knowledge of the entire fixed income spectrum  
including  corporate, MBS, agencies, and treasuries. Mr. Guilshan possesses long-term account  
relationships with more than 30 institutions including Bank of America and Wells Fargo. He is 
known for  sustaining business and maximizing sales production in dynamic  rate environments and 
shrinking markets by developing unique portfolio-specific  trade strategies. Areas of expertise 
include: Institutional Accounts, "Relationship Management”,  Trade Strategy and  Development. 
Accounts opened and covered by Mr. Guilshan include Evergreen Asset Management, Columbia 
Asset Management, JVB Financial, Augustine Asset Management, and Wells Advisors. Prior to IFS 
Securities Mr. Guilshan worked for Cantor Fitzgerald, First Tennessee Bank, Goldman Sachs, and 
Speer, Leeds Kellogg.Mr. Guilshan holds a  Bachelor of Science in Human  Resource Management 
from Kings College Wilkes-Barre, PA. He holds Series 7 & 63 Registration 

 

Sales, Trading & Underwriting 
Keith Wakefield,  Managing Director, Fixed Income Sales - Atlanta, GA 

Mr. Wakefield has 15 years of experience in the financial industry with the last 12 years focused on 
Fixed Income Trading and Sales. With a background that includes Operations, Securitization, Risk 
Management, and Portfolio Management, Mr. Wakefield is more than prepared to foster fixed 
income transactions from start to finish.  

 ▪ Top performing Fixed Income trader/sales hybrid. 

 ▪ Trading volumes for 2009 and 2010 averaged 2 billion per month. 

 ▪ Source and manage new institutional and broker dealer trading relationships. 
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Also, he has served as Vice President, Fixed Income Sales a Cabrera  Capital Markets and Assistant 
Vice President for Municipal Derivatives at LaSalle Financial Services. Mr. Wakefield earned a B. S. 
degree in Business at Western Illinois University and an MBA with a focus in Finance at the Kellogg 
School of Management (Northwestern Illinois University).  He holds the Series 7, Series 53 and 
Series 63 licenses. 

Charles Knox, Vice President, Fixed Income Sales - Atlanta, GA 

Mr. Knox began his professional career in Management Consulting with Ernst & Young LLP and 
Price Waterhouse Coopers LLP managing multi-million dollar information technology and business 
process Improvement projects. Mr. Knox has over 15 years of experience in business consulting, 
engineering management, capital funding and institutional financial services. Mr. Knox’s role as Vice 
President of Fixed Income Sales and Institutional Investments at IFS Securities is to seek and assist 
clients by providing the best possible bid-offer spreads on all transactions executed. Mr. Knox works 
directly with Institutional Account Investment Managers, CFOs, Financial Directors, and Municipal 
Treasury Managers. He also served as a Fixed Income Account Executive with Multi-Bank 
Securities and a Financial Advisor with ING Financial Advisors LLC Atlanta, GA. Mr. Knox is a 
Weatherhead School of Management graduate at Case Western Reserve University with an MBA 
degree in Marketing and Entrepreneurial Management and an advanced certificate in E-Business. 
Mr. Knox holds a B.S.E. degree in Industrial and Operations Engineering from the University of 
Michigan.  He holds the Series 7, Series 63, and Series 65. 

Relationship Manager, Marketing & Client Relations  

Angela Avery, Marketing Director -  Atlanta, GA 

Ms. Avery is a transformational leader who succeeds in planning, leading, and executing projects that 
impact, empower and engage. Ms. Avery serves as the IFS client relationship manager/marketing 
executive whose principal duties are to ensure that the IFS clients are being provided the top 
standard of excellence. Ms. Avery assists in coordinating the deployment of the firms resources to 
both existing clients and new prospects. Ms. Avery also coordinates the firm’s marketing efforts on 
various platforms ensuring that the IFS brand is properly positioned within the financial, 
government, and corporate, sectors . She coordinates communications between the investment 
banking team, institutional sales team, and retail sales force, ensuring that our clients get the full 
execution capabilities of the firm in a properly coordinated manner. 

Prior to joining IFS, For the past 11 years Ms. Avery served in various planning and marketing 
capacities with within University System of Georgia (Georgia Perimeter College, Clayton State 
University and Gordon College). In addition, she has extensive experience with media relations, 
government entities and the non-profit sector. Ms. Avery holds a MPA from University of West 
Georgia, Carrolton, Georgia, and a BA in Communications from the University of Illinois Urbana -
Champaign. 
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Appendix II 

Affirmative Action Policies 
EXECUTIVE SUMMARY  

IFS Securities, Inc.  

Affirmative Action Plan 2013-2015  

Review revealed underutilization of the following protected group(s) in the following goal units: 

GOAL UNITS  Women Disabled Minorities Veteran  

Officials & Managers   X  

Professionals X  X X 

Sales Workers  X X X 

Office & Clerical  X  X  

Skilled Craft Workers    X  

 
Once approved, information about how to obtain or view a copy of this plan will be provided to every 

employee of the agency. Our intention is that every employee to is aware of IFS’s commitments to affirmative 
action and equal employment opportunity. In addition to receiving the official electronic copy, the plan will also be 
placed in the firms breakroom.  

 

This affirmative action plan meets the applicable laws and rules governing affirmative action, and 

contains the goals and timetables as well as reasonable and sufficiently assertive methods for achieving them. This 
affirmative action plan contains an internal procedure for processing complaints of alleged discrimination from 
employee, and each employee has been apprised of this procedure. 

 

This affirmative action plan contains clear designations of those persons and groups responsible for 

implementing the attached affirmative action plan as well as my personal statement of commitment to 

achieving the goals timetables described herein. 

 

This affirmative action plan meets the statutes and rules governing affirmative action, and contains 

goals and timetables as well as methods for achieving them which are reasonable and sufficiently 

assertive to deal with the identified disparities. 

 
 

 
________________________________________________                          ________________________ 
President, IFS Securities        Date 
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I. STATEMENT OF COMMITMENT 
 
IFS Securities is committed to the State's affirmative action efforts and to a policy of 
providing equal employment opportunity to all persons without regard to race, creed, color, sex, 
sexual orientation, membership or activity in a local commission, national origin, age, marital status, 
disability, status with regard to public assistance, religion or genetic information. This policy will apply 
to all conditions of employment including, but not limited to: recruitment, selection, placement, 
advancement, transfer, demotion, layoff, recall, termination, disciplinary action, compensation, and 
employee development. Additionally, IFS Securities is committed to affirmatively retain 
protected group employees. 
 
The President will carry out his obligations under the nondiscrimination provision of all laws, rules and 
regulations that form the legal framework for equal employment opportunity and affirmative action. 
In accordance with the above stated commitment, all standards, policies, and procedures will be 
reviewed periodically to identify and eliminate barriers to equal employment opportunity. 
 
IFS Securities is committed to the implementation of this affirmative action plan, and has 
charged supervisors and managers with the responsibility for ensuring implementation of this policy. I 
have directed that each of these individual's position description list affirmative action as an "A" 
priority. I have Alex McKenzie will serve as the designated Affirmative Action Officer to ensure implementation and 
retention of the Affirmative Action Plan.  
 
IFS Securities’ Affirmative Action Plan takes positive steps to hire and retain qualified 
group members. This plan receives my full endorsement and strong support. Further, I urge all 
employees to become acquainted with the IFS Securities Affirmative Action plan and to 
join me in a continuing effort to make equal employment opportunity a reality. 
 
 
 
 

By:  _____ _______________________________                 ___________________ 
        President, IFS Securities        Date 
 
 
 
 
 
 
 
 
 
 
 
 
 
Introduction: 
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IFS Securities is committed to the fair and equal employment of people with disabilities. 
Reasonable accommodation is the key to this non-discrimination policy. While many individuals with 
disabilities can work without accommodations, other qualified applicants and employees face barriers 
to employment without the accommodation process. It is the policy of IFS to reasonably 
accommodate qualified individuals with disabilities unless the accommodation would impose an 
undue hardship. In accordance with Section 504 of the Federal Rehabilitation Act of 1973, as 
amended; the Americans with Disabilities Act, state agencies are required to provide reasonable accommodation to 
people with disabilities when such accommodations are directly related to performing the essential functions of a job, 
competing for a job, or to enjoy equal benefits and privileges of employment. This policy applies to all applicants, 
employees, and employees seeking promotional opportunities. IFS’s reasonable accommodation policy covers all 
qualified employees and applicants for IFS employment. 
 
Policy: 
IFS will reasonably accommodate qualified individuals with physical or mental disabilities unless to 
do so would impose undue hardship. Reasonable accommodations will be provided to individuals 
with disabilities when such accommodations are directly related to performing essential functions of a 
job or to enjoying equal benefits and privileges of employment. 
 
Procedure: 
Note: All tangible accommodations purchased by IFS are the property of IFS. IFS will be responsible for maintenance of 
any equipment. 
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APPENDIX III – MBE Certification  
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APPENDIX IV – Focus Report  
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ATTACHMENT D 

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR 

THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW 

YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS DURING 2014 THROUGH 2017 

CERTIFICATION OF NO INVESTIGATION (CRIMINAL OR CIVIL ANTI-TRUST), INDICTMENT, CONVICTION, 

DEBARMENT, SUSPENSION, DISQUALIFICATION AND DISCLOSURE OF OTHER INFORMATION 

By proposing on this Agreement, each Firm and each person signing on behalf of any Firm certifies, and in the 

case of a joint proposal, each party thereto certifies as to its own organization, that the Firm and each parent 

and/or affiliate of the Firm has not: 

A. been indicted or convicted in any jurisdiction; 

B. been suspended, debarred, found not responsible or otherwise disqualified from entering 
into any agreement with any governmental agency or been denied a government agreement 
for failure to meet standards related to the integrity of the Firm; 

C. had an agreement terminated by any governmental agency for breach of agreement or for 
any cause based in whole or in part on an indictment or conviction; 

D. ever used a name, trade name or abbreviated name, or an Employer Identification Number 
different from those inserted in the Proposal; 

E. had any business or professional license suspended or revoked or, within the five years prior 
to proposal opening, had any sanction imposed in excess of $50,000 as a result of any judicial 
or administrative proceeding with respect to any license held or with respect to any violation 

of a federal, state or local environmental law, rule or regulation; 

F. had any sanction imposed as a result of a judicial or administrative proceeding related to 

fraud, extortion, bribery, proposal rigging, embezzlement, misrepresentation or anti-trust 
regardless of the dollar amount of the sanctions or the date of their imposition; and 

G. been, and is not currently, the subject of a criminal investigation by any federal, state or local 
prosecuting or investigative agency and/or a civil anti-trust investigation by any federal, state 
or local prosecuting or investigative agency. 

Signed:  

Print Name: Alex McKenzie 

Title: President/CEO 

Firm: IFS Securities, Inc. 
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APPENDIX V 

EXPERIENCE & QUALIFICATIONS 

 

 

 

The dollar volume of your firm’s lead-managed transactions and co-managed transactions 
(nationally) for 2011, 2012 and YTD 2013. 

YEAR ROLE TRANSACTION DOLLAR VOLUME  

2012 Manager  City of Uniontown - Warrant Anticipation Notes  $          2,505,000.00  

2012 Manager  City of Compton - Tax & Revenue Anticipation Notes   $          5,000,000.00  

2013 Manager  City of Compton - TRANS  $       10,600,000.00  

2013 Co-Manager  
Fulton County Development Authority - Amana Adademy 
Charter School   $          8,665,000.00  

2013 Co-Manager  Hale County - Board of Education   $       10,000,000.00  

2013 Manager  Scranton - Tax Anticipation Note   $       17,000,000.00  
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IFS has served as selling group, distribution, lead or co-manager in the following transactions:  

 

Issue Size State Type Rating Range IFS Role

Puerto Rico Aqueduct & Sewer 1,800,450,000 PR Rev Baa2/BBB- 2015-47 Selling Group
Puerto Rico GO 2,318,190,000 PR GO Baa1/BBB 2020-41 Selling Group
Puerto Rico Public Bldg 588,945,000 PR Rev Baa1/BBB 2014-42 Selling Group
NYC TFA Series 2013 A & B 1,050,000,000 NY Rev Aa1/AAA 2014-32 Distribution
Champaign County IL Comm School District 9,520,000 IL GO NR/AA 2014-31 Distribution
State of California Revenue 2012-13 Anticipation Note 10,000,000,000 CA Rev Mig1/SP-1+ 2013 Distribution
Chicago Ohare 2012 A & B 452,100,000 IL Rev A2/A- 2014-32 Distribution
New York State Thruway Authority PIT 2012A 523,065,000 NY Rev /AAA 2013-32 Distribution
Chicago 2nd Lien Wastewater Series 2012 270,960,000 IL Rev Aa3/A+ 2014-42 Distribution
South Carolina Housing Fin & Dev Auth 2012 A Taxable 25,265,000 SC Rev Aa1/NR 2013-19 Distribution
California Dept of Water Resources Central Valley 316,450,000 CA Rev Aa1/AAA 2015-29 Distribution
Broward Cnty FL Airport 2012 Q1&Q2 606,635,000 FL Rev A1/A+ 2013-42 Distribution
NY Metropolitan Transportation Auth 2012F 1,268,445,000 NY Rev A2/A 2012-30 Distribution
State of Connecticut 569,675,000 CT GO Aa3/AA 2013-32 Distribution
State of California 1,764,200,000 CA GO A1/A- 2013-42 Distribution
Port of Oakland, California 2012 P&Q 384,395,000 CA Rev A2/A+ 2014-33 Distribution
City of New York 1994A-5, 1994H-6, 1996-J2, 2003-G3 57,385,000 NY GO Aa2/AA 2013-16 Distribution
NY Dorm Personal Income Tax 2012 D&E 818,255,000 NY Rev NR/AAA 2013-42 Distribution
NY Metropolitan Transportation Auth 2012A 958,238,298 NY Rev NR/AA 2013-31 Distribution
Miami-Dade FL Spl Obl A&B 485,060,000 FL Rev A2/A+ 2014-37 Distribution
NY Triborough Bridge & Tunnel (MTA) 2009-A1 124,245,000 NY Rev Aa3/AA- 2013-38 Distribution
NY Metropolitan Transportation Auth 2012H 460,000,000 NY Rev A2/A 2013-42 Distribution
CT HFA 2012 Series F 145,460,000 CT Rev Aaa/AAA 2013-42 Distribution
Univ of CT Special Ob 2012A 90,000,000 CT Rev Aa2/AA- 2013-29 Distribution
Miami Dade County FL Aviation Refunding 2012 A&B 787,355,000 FL Rev A2/A 2013-32 Distribution
NYC Muni Water Fin Auth Series 2013 BB 435,000,000 NY Rev Aa2/AA+ 2047-2047 Distribution
CT HFA 2012 Series G 60,210,000 CT Rev Aaa/AAA 2013-55 Distribution
CT Special Tax Obligation 626,775,000 CT Rev Aa3/AA 2014-33 Distribution
NYC GO 2013 D & E 849,000,000 NY GO AA2/AA 2013-33 Distribution
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Issue Size State Type Rating Range IFS Role

NY Triborough Bridge & Tunnel (MTA) 2014A 250,000,000 NY Rev Aa3/AA- 2014-44 Selling Group
NY Metropolitan Trans Auth 2014A 400,000,000 NY Rev A2/A+ 2015-44 Selling Group
TX St GO - Veterans Board 2014A 150,000,000 TX GO AAA 2044* in 7 day floater modeCo-Manager
NY City GO Series 2014i 650,000,000 NY GO Aa2/AA 2016-43 Selling Group
NY city GO Series 2014a 46,040,000 NY GO Aa2/AA 2024-27 Selling Group
TX Transportation Comm Ser 2014 1,157,795,000 TX Rev Aaa/AAA 2017-34 Selling Group
CA GO 1,690,385,000 CA GO A1/A 2014-43 Selling Group
NY Dorm PIT Series 2014A 800,000,000 NY Rev Aa2/AAA 2017-33 Selling Group
NY Mortgage Agency Series 185, 186, & 187 123,000,000 NY Rev Aa1 2014-29 Selling Group
NY State Environmental Facs Corp Series 2014A 350,570,000 NY Rev Aaa/AAA 2015-34 Selling Group
NY Muni Water Fin Auth 480,000,000 NY Rev Aa2/AA+ 2022-39 Selling Group
NYC Transitional Finance Auth Ser 2014D D-1 650,000,000 NY Rev Aa1/AAA 2016-41 Selling Group

Issue Size State Type Rating Range IFS Role

Uniontown AL Warrant Anticpation Notes 2,505,000 AL GO NR/NR 2013 Lead
Triborough Bridge & Tunnel Authority 2013A 655,954,682 NY Rev A1/A+ 2014-32 Distribution
MTA 2013A 500,000,000 NY Rev A2/A 2013-43 Distribution
New York State Mortgage Agency 111,580,000 NY Rev Aaa/AAA 2028-41 Distribution
Compton CA 2013 Notes 5,000,000 CA GO NR/NR 2013 Lead
NYC Muni Water Fin Auth Ser 2013CC 435,000,000 NY Rev Aa2/AA+ 2047 Distribution
NYC GO Ser 2013 F, 838,390,000 NY GO Aa2/AA 2013-38 Distribution
Connecticut GO 2013B 155,430,000 CT GO Aa3/AA 2019-33 Distribution
NYC Muni Water Fin Auth Series DD 537,610,000 NY Rev Aa2/AA+ 2027-38 Distribution
Empire State Dev Corp 643,060,000 NY Rev NR/AAA 2014-43 Distribution
CA GO 1,048,570,000 CA GO A1/A 2014-43 Distribution
NYC TFA Series F1, G, & H 900,005,000 NY Rev Aa1/AAA 2013-40 Distribution
NYC Health & Hospitals Corp 2013A 112,045,000 NY Rev Aa3/A+ 2016-23 Distribution
NJ Turnpike 2013A 1,400,000,000 NJ Rev A3/A+ 2016-43 Distribution
NY MTA 2013B 500,000,000 NY Rev A2/A 2014-43 Distribution
Fulton Cnty GA Dev Auth - Amana Academy 8,665,000 GA Rev NR 2020-43 Co-Manager
California GO 2,051,980,000 CA GO A1/A- 2013-43 Distribution
NY Mortgage Agency Series 49 & 15 88,000,000 NY Rev Aaa 2013-43 Distribution
CA Public Works 2013D & E 389,665,000 CA Rev A2/A-/BBB+ 2015-38 Distribution
Evanston IL GO 15,000,000 IL GO Aa2 2021-32 Distribution
Indianapolis Local Public Improvement 2013F 44,915,000 IN Rev Aa2/AA 2014-30 Distribution
NY GO 2013I and J 950,010,000 NY GO Aa2/AA 2013-25 Distribution
Cleveland OH Sub Lien Income Tax 2013A 36,480,000 OH Rev A1/AA- 2014-31 Distribution
NY MTA 2013C 500,000,000 NY Rev A2/A 2013-43 Distribution
NYC Transitional Finance Authority 2013i 800,000,000 NY Rev Aa1/AAA 2015-43 Distribution
NYC Water Fin Auth 2013EE 347,210,000 NY Rev Aa2/AA+ 2026-47 Distribution
Lauderhill FL Capital Improvement Series 2013 11,270,000 FL Rev A1/A 2014-38 Distribution
NY State Environmental Facilities 2013A 403,365,000 NY Rev Aaa/AAA 2014-33 Distribution
NY State Thruway 2013A 231,000,000 NY Rev Aaa/AA 2015-33 Distribution
Met Washington Airport 2013A, B, & C 245,000,000 DC Rev A1/AA- 2016-43 Distribution
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IV. SUBMISSION REQUIREMENTS 
 
C. Transmittal Letter 

Each Proposer shall submit a transmittal letter on its letterhead, signed by an authorized representative, 
highlighting the key points of the proposal. Your transmittal letter shall also include the following: the 
name, title, address and telephone number of the contact person for the proposal. Indicate the category(ies) 
for which your firm is interested in providing services: Senior Manager or Co-Manager. A statement 
indicating whether the Firm is proposing as a single entity or joint venture.  

 
Please see the included transmittal letter.   
 
  



 
 
 

575 Lexington Avenue, New York, NY 10022 
Member New York Stock Exchange, Inc. and other principal exchanges 

Member Securities Investor Protection Corporation 

 

 

May 13, 2014 

 
 

The Port Authority of New York & New Jersey  
Attn: RFP Custodian, 
Procurement Department 
2 Montgomery Street, 3rd Floor 
Jersey City, NJ 07302 
 
Dear Sir or Madam, 
 
I am writing to submit the response to your Request for Proposals for Underwriting and Investment Banking 
Services for Janney Montgomery Scott’s (“Janney” or “the Firm”).  I am serving as the primary contact for 
Janney: 

 
Vivian Altman, Managing Director 
Janney Montgomery Scott 
575 Lexington Ave, 15th Floor 
New York, NY 10022 
Telephone Number: (646) 840 - 3202 
Facsimile Number: (212) 759 - 6215 
E-Mail Address: valtman@janney.com 
 

Thank you for the opportunity to present qualifications to serve the Port Authority of New York and New 
Jersey (the “Port Authority”) as co-managing underwriter.   
 
Janney complies with the Port Authority’s Minimum Qualifications Requirements: it has maintained a 
municipal finance division in excess of five years for issuers in comparable size and scope to the Port 
Authority, the Firm has 16 offices in New York and 11 in New Jersey, and Janney is not submitting its 
proposal to the Port Authority in a joint venture but as a single entity.   
 
The combination of our financial strength, local presence in New York and New Jersey, retail distribution, 
banking experience and our willingness to commit capital will provide the Port Authority with the highest 
quality investment banking and underwriting services.  Janney’s credentials to serve on the Port Authority’s 
financings are detailed throughout our statement.  
 
We look forward to working with the Port Authority and respectfully request that Janney be included on your 
underwriting team as a Co-Manager.  Please do not hesitate to contact us with any questions you may have.  
Thank you for your consideration. 

 
Sincerely,    
 

 
Vivian Altman 
Managing Director 

mailto:valtman@janney.com�
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Public
Finance

Private Client 
Services

Investment 
Banking

Equity 
Research

Equity Sales & 
Trading

Municipal 
Fixed Income

Taxable 
Fixed Income

 
D. Firm Qualifications and Experience 

Briefly describe your firm’s qualifications and experience as required to serve as a Senior Manager or Co-
Manager for an Authority debt issuance. Your response should include, but is not limited to:  
1. A brief description of your firm and its organizational structure, including a complete list of affiliates 

and business lines in which your firm engages in addition to public finance. 
2. The ownership structure of the firm and, if applicable, your firm’s long term ratings for each year 

during the period 2012 – present and a description of any events that may have caused any of the 
rating agencies to change their rating or outlook. 

3. The firm’s capital structure and leveraging practices, including total capital, equity capital, 
uncommitted excess net capital, underwriting capacity and your firm’s most recent audited financial 
statements and Financial and Operational Combined Uniform Single (FOCUS) Report (financial 
statements and FOCUS Report nor subject to the respective page limit). 

4. An explanation of any short-term financing currently used, including credit lines to support 
underwritings. 

 

Firm Overview 
Janney is a limited liability corporation formed 
under the laws of the state of Delaware, and 

maintains its corporate headquarters in Philadelphia, 
Pennsylvania.  The Firm employs over 1,800 people in 109 
offices throughout 19 states and the District of Columbia.  
Janney is privately held by Penn Mutual Life Insurance 
Company (“Penn Mutual”), a conservative life insurance mutual 
fund and one of the largest mutual life insurance companies in the 
United States, with assets of $13 billion and insurance in force of 
$32 billion.  Penn Mutual is also one of the most financially stable 
life insurance companies, maintaining an “Aa3” rating from Moody’s 
Investors Service (“Moody’s”) and an “A+” rating from Standard & Poor’s (“S&P”). As a result 
of sound business practices and policies, Janney has not experienced any negative impact from 
the financial and credit events of the past few years.  Janney has been profitable for the past 100 
quarters, including during the past few years, dating back to the early-1980s.  Janney maintains 
business lines in Public Finance, Municipal and Taxable Fixed Income, Investment Banking, 
Equity Research, Sales & Trading, and Private Client Services. 
 
Janney’s Capital Base 
Based on the Firm’s Excess Net 
Capital of $72.9 million, as 
reported in the December 31, 
2013 Focus Report, Janney has 
the legal limit for underwriting 
new, long-term bonds of $1.042 
billion. Being a conservatively-
managed firm, Janney sets lower internal limits, which vary depending upon the issue and issuer. 
For investment grade municipal issues, the Firm’s internal limit is $250 million. Considering that 
most municipal transactions of size have a syndicate with the bookrunner having a 50% liability, 
Janney has the ability within its internal limits to serve as bookrunner on underwritings up to 
$500 million in par. Janney has consistently demonstrated a willingness to commit the use of its 

Janney’s Strong Capital Base 
Period Total Equity Net Excess 
Ending Capital Capital Capital Net Capital 

2013 $388,465,518 $193,465,518 $77,851,044 $72,919,835 
2012 368,465,523 223,465,522 77,085,247 72,747,346 
2011 338,465,523 248,465,523 89,117,636 84,160,724 
2010 338,465,523 273,465,523 71,145,164 64,706,288 
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capital in pricing its clients’ securities and to actively support its clients’ municipal offerings in 
both the primary and secondary markets. 
 
Janney’s Public Finance group has access to the following: 

1. Bank of New York – Janney can borrow on a fully secured basis up to $150 million 
2. TD Bank – Janney can borrow on a fully secured basis up to $70 million 
3. JP Morgan – Janney can borrow on a fully secured basis up to $50 million 

 
The Firm also has $150 million in total overdraft protection (unsecured as long as it is paid down 
by end of day) with the same 3 banks.  The overdraft protections allows the Firm to meet daily 
settlement requirements, particularly with underwritings, where payments need to be made to the 
issuer in the morning, with sale proceeds not received until the NSCC daily settlement at 4PM.  
 
Please see Janney’s audited financials and FOCUS report in Appendix 1. 
 
 

5. State your firm’s qualifications, knowledge and experience relating to the Authority and other 
issuers with major capital programs requiring large and frequent debt issues. Discuss what specific 
capabilities your firm has that would add value to the Authority’s team. 

 
On the strength of its distribution and performance, over the past few years, Janney has either 
been appointed to or elevated its position in numerous major issuers with large capital programs 
in the northeast region.  
 Elevated to Co-Senior Manager: New Jersey Building Authority, New Jersey Educational 

Facilities Authority, Pennsylvania Turnpike Commission  
 Appointed as Co-Manager for : Metropolitan Transportation Authority, NYC Housing 

Development Corporation, New Jersey Turnpike Authority, New Jersey Transportation 
Trust Fund Authority, New Jersey Economic Development Authority (School 
Construction and Cigarette Tax), Illinois Tollway Authority, Illinois Housing 
Development Authority, Metropolitan Washington Airports Authority (Dulles Toll 
Road), Pennsylvania Higher Education Assistance Agency, State of Massachusetts 
(Highway and Transportation Bonds), University of Massachusetts Building Authority, 
and Massachusetts School Building Authority. 

 
In addition to the issuers above with large capital programs, Janney has also been appointed to 
the underwriting pool for many other large and frequent general obligation issuers, including the 
states of Rhode Island (Senior Manager), Connecticut (Co-Senior Manager) and Illinois, the 
cities of New York, Philadelphia, and Chicago, and state contract bonds for issuers in the State 
of New Jersey.  
 
Janney adds value to its large issuer clients by providing superior distribution through its 
balanced mix of retail and institutional outlets. A recent listing of Janney’s demonstrated value 
added for its large issuer clients is detailed in the chart on the following page, which shows the 
Firm’s order flow as well as designation ranking. 
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6. Provide information on your firm’s expertise in structuring, marketing and selling taxable and tax-exempt 
fixed-rate debt and short-term debt (including variable rate and index-based notes). Include a chronological 
listing (not subject to the respective page limit) of municipal negotiated bond transactions for which your 
firm provided senior-manager or co-manager underwriting services for the period 2012 – present (list the 
date of issue, issue name, issue size and managing status) and detail your sales performance, in particular, 
your orders placed (retail, priority and member), allotments received and/or distributed, and designations. 

 
A complete list of Janney’s negotiated senior and co-managed bond and note issues since 2012, 
including performance statistics, can be found in Appendix 2. 
 
 

7. Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. retail). If 
applicable, identify the number of retail accounts, regional concentration and unique marketing strengths 
your firm can offer the Port Authority. Please include a discussion of your experience as a secondary 
market maker for Port Authority bonds. 

 

Par Orders Allotments
($MM) ($MM) ($MM) 

NJ EFA Higher Ed Cap Fnd 2014 04/16/14 201.810 30.000 2.900 5 of 11 Co-Sr
MTA TRB 2014B 04/10/14 500.000 30.290 0.290 15 of 34 Co-Mgr
CT GO 2014 A/B 03/14/14 400.000 10.550 4.570 3 of 21 Co-Sr
NYC GO 2014 I 03/06/14 650.000 11.605 3.575 15 of 24 Sr-Co
MTA TRB 2014A 02/21/14 400.000 9.985 1.070 10 of 34 Co-Mgr
UMASS Bldg Auth 02/05/14 307.975 9.425 1.000 13 of 17 Co-Mgr
TBTA 2014A 01/30/14 250.000 1.030 0.320 8 of 34 Co-Mgr
IL Tollway Auth 2014A 01/28/14 378.720 - - N/A* Co-Mgr
NY Thruway JIO 2013A 12/12/13 1,600.000 8.100 3.100 5 of 9 Co-Mgr
Delaware River Port Auth 2013 12/05/13 476.585 15.510 1.000 7 of 7** Co-Sr
NJ BA St Bldg Rev Ref 2013A 11/14/13 258.595 28.000 3.875 3 of13 Co-Sr
MTA TRB 2013E 10/31/13 500.000 6.300 0.300 17 of 35   Co-Mgr
MTA TRB 2008B-3 Rmktg 10/31/13 116.765 - - 11 of 35  Co-Mgr
Chicago (O’Hare) 2013 A/B/C/D 10/03/13 897.905 23.680 0.500 9 of 11 Co-Mgr
NYC GO 2014 D/E/F 09/27/13 841.920 6.600 6.600 14 of 25 Sr-Co
Philadelphia Wtr 2013A 08/14/13 170.000 17.150 1.525 4 of 6 Co-Mgr
NYC GO 2014 B/C 08/01/13 372.520 3.000 - 12 of 25 Co-Mgr
NYC GO 2014A 07/25/13 375.000 2.815 0.665 17 of 25 Co-Mgr
NY Thruway PIT 2013A 06/27/13 231.000 45.140 3.500 4 of 10 Co-Mgr
IL GO 2013 June 06/26/13 1,300.000 59.500 3.500 N/A*  Co-Mgr
NYC GO 2013 I/J 05/24/13 948.760 27.330 0.720 14 of 25 Co-Mgr
PA Turnpike 2013A Sub Rev 04/18/13 164.167 22.520 4.805 2 of 6 Co-Sr
RI GO Lease Participation Certs 04/11/13 114.865 29.850 8.710 2 of 8 Co-Sr
NYC GO 2013 F/G/H 03/01/13 972.510 30.935 2.710 16 of 25 Co-Mgr
CT SRF 2013 A/B 02/06/13 162.170 19.210 6.850 4 of 21 Co-Sr
NJ EDA Sch Construct 2013 NN/I 01/24/13 2,010.225 38.500 2.500 8 of 17 Co-Mgr
CT GO 2012G 11/06/12 175.215 33.460 0.100 8 of 16 Co-Mgr
NY Thruway PIT 2012A 08/22/12 523.065 15.215 2.000 5 of 10 Co-Mgr
NY Thruway H&B Trust 2012A 03/14/12 780.495 5.000 4.000 9 of 13 Co-Mgr

* Group Net
** Only regional firm in syndicate

Janney Role

Janney's Recent Performance for Large Issuers

Issue Sale Date 
Designations

Ranking 



5 
 

There are three objectives in Janney’s involvement with a financing: (i) to develop a strategy and 
structure in conjunction with the issuer and the financial advisor; (ii) to assist in all financing 
related undertakings; and (iii) to provide service through the actual execution of the financing.  
 

Scope of Client Services 

Client Needs 

Janney’s Services & Products 
Development of 
Financing Plan 

Marketing  
& Sales 

Financing  
Products 

- Meet financing 
objectives & 
requirements 

- Coordinate working 
group & timetable 

- Review bond market 
conditions 

- Tax-exempt securities 

- Access lowest cost 
capital possible 

- Develop financing 
objectives 

- Perform pre-marketing 
activities 

- Taxable securities 

- Minimize transaction 
costs 

- Review legal framework - Establish preliminary 
market rates 

- Fixed rate securities 

- Comply with regulatory 
and legal framework 

- Provide economic & 
market research 

- Market bonds - Variable rate securities 

 - Develop credit 
enhancement strategy 

- Finalize interest rates 
and purchase bonds 

- Bond/Tax  
Anticipation Notes 

 - Develop financing 
alternatives & structures 

- Provide ongoing 
financial monitoring 

- Floating Rate Notes 

  - Provide ongoing 
liquidity in the 
secondary market 

- Private Placements 

 
Distribution Overview 
Janney has a balanced distribution network that blends one of the region’s largest retail systems 
with an extensive institutional sales network.  The Firm has over 730 financial advisors in 109 
offices in 19 states and Washington D.C.  Janney’s financial advisors manage over 290,000 
active accounts with over $64 billion in assets under management.  Municipal bonds are the 
largest asset class held in accounts at Janney, with over $7.1 billion held.  Within New York 
State, Janney has 15 retail offices and manages over 40,000 accounts with over $9.9 billion of 
assets under management, including $970 million of directly held municipal bonds. In New 
Jersey, Janney has 11 retail offices and manages nearly 30,000 accounts with over $6.4 billion 
of assets under management, including $865 billion of directly held municipal bonds. This 
extensive retail base has a strong appetite for bonds which consistently allows Janney to generate 
a large amount of retail orders.   
 
Retail Distribution Capabilities 
Janney’s retail sales capabilities have an essential role in the successful pricing of a municipal 
bond issue. If institutional buyers see strong retail demand for a security, this tends to allow 
institutional buyers to be more aggressive in the prices they are willing to pay (thus lowering the 
yields) because a strong retail demand base gives institutional investors the confidence that a 
liquid secondary market will exist for the issue.  
 
As an example, in the three trading days following the Fed’s June 2013 meeting, benchmark 
municipal yields increased by 60 basis points, the largest three-day move in 25 years. The selloff, 
which was led by bond funds that experienced outflows of $50 billion in June, reached its peak 
on June 25, only to reverse course and bring yields back almost half a percentage point. This 
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reversal was led by the retail investor, whose positive sentiment persuaded dealers to increase 
support to the market with their capital.  
 
Only with both a strong institutional sales network and a proven and focused retail sales effort 
will interest rates on the Port Authority’s issues be truly optimized. Janney believes that the best 
marketing strategy for the Port Authority begins with a strong and focused retail as outlined 
below: 
 

• Effective Pre-Marketing.  Early announcement of an offering date.   
• Retail Outreach.  Janney will distribute a “New Issue” flyer to the Firm’s entire retail 

system and host a retail conference call.   
• Open Email Link and Online Teach-Ins. Janney can forward brokers and customers a 

link providing a teach-in (online tutorial) on the Port Authority’s issue.  
• Mass Media. The Port Authority can access a variety of potential purchasers using local 

newspaper and/or radio advertisements. Many large issuers have effectively used mass 
media to reach potential purchasers. 

• Social Media Outlets. Reaching the next generation of investors through Twitter and 
Facebook is another way to access retail buyers. Port Authority may want to utilize its 
Facebook page to increase interest in future issues. Major corporations, Fortune 500 
companies, and others are using social media outlets to brand, share information, and 
maintain contact with customers. 

• Internal Effort 
o 14 days prior to sale – Janney’s private client partners will analyze internal assets 

under management, focusing on branches holding New York accounts. Bankers will 
hold conference calls with regional sales managers reviewing an internal fact sheet on 
the issue. 

o 7 days prior to sale – Janney will conduct an internal road show with  its retail offices 
to discuss the transaction and generate excitement over the Port Authority’s 
upcoming issue. Each branch manager can provide each broker with a list of clients 
with cash in accounts and a list of accounts with municipal bond holdings. 
Simultaneously, the Public Finance department will distribute the POS, new issue 
memo, rating reports, and fact sheet. 

 
Strong retail participation has been shown to bring down the cost of borrowing for issuers and 
retail investors are responsive to marketing the sale through the different types of methods/media 
discussed above. The greater the amount of clear, concise information about a financing that can 
be shared with investors, the better the retail participation that can be expected. 
 
As always, the prime focus of a carefully coordinated marketing process is to generate the widest 
possible demand for the Port Authority’s issue. Stimulating greater demand, a higher level of 
interest and more competition among investors will translate into a lower cost of borrowing 
for the Port Authority. 
 
Institutional Distribution Capabilities 
Janney has a strong institutional distribution presence and the Firm’s institutional sales, trading 
and underwriting team is comprised of 32 taxable institutional salespeople, 16 municipal 
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institutional salespeople, 4 underwriters and syndicate professionals, 13 institutional and retail 
traders and 3 research and credit analysts. 
 
Janney’s institutional professionals are located across the country in Atlanta, Baltimore, Boston, 
Chicago, Dallas, Irvine, Jacksonville, New York City, Philadelphia, Pittsburgh, Providence, San 
Francisco and Washington D.C. Janney is seeking to expand its public finance practice with 
additonal bankers and in other regions. In 2011, Janney added 31 professionals in fixed income, 
including a fully staffed credit group in our New York institutional office. In 2012, the Firm 
brought on five members to its banking team and continued to strategically add professionals in 
sales and trading.  
 
Janney will direct its efforts to targeting buyers that have a significant appetite for municipal 
bonds, including: depository institutions, money managers, insurance companies, trust 
institutions, broker-dealers, registered investment advisors, New York bond funds and New York 
banks. Janney will pay special attention to the Tier II and III accounts which are often 
overlooked but can be, and often are, large buyers of tax-exempt bonds.  Janney’s institutional 
sales force maintains strong, long-standing relationships with over 500 institutional investors. 
 
Janney will coordinate a comprehensive marketing strategy that capitalizes on the Firm’s 
distribution strength with both retail and institutional investors in order to ensure that Port 
Authority achieves the broadest possible distribution of its bonds.  This strategy will enable Port 
Authority to achieve the lowest possible cost of borrowing. Janney will: i) communicate 
extensively with its sales force prior to the anticipated pricing date for the offering; ii) identify 
investors that Janney has targeted as having significant additional capacity for the Port 
Authority’s bonds; and iii) broaden the base of investors by accessing retail and institutional 
buyers that have not previously purchased the Port Authority’s issues. Janney’s extensive retail 
and institutional coverage can provide liquidity for the Port Authority’s issues which translates 
into better pricing.   
 
Janney’s institutional sales force maintains strong, long-standing relationships with over 500 
institutional investors and would target the accounts shown on the map below. 
 
 Benson Associates

Bjurman (George D.) & Associates
Capital Research & Mgmt.
Columbia Management
Davis Skaggs Investment Mgmt.
Denver Investment
Dorado Capital Mgmt.
Dresdner RCM Global Investors
Duncan-Hurst Capital Mgmt.
Emerging Growth Advisors
Founders Capital Mgmt.
Franklin Templeton
Hotchkis & Wiley Capital Mgmt.
ICM Asset Management
Invesco Funds/Denver
Janus Capital Corp.
Jurika & Voyles
Nicholas-Applegate Capital Mgmt.
Palo Alto Investors
Provident Investment Counsel
RS Investment Management
Rainier Investment Mgmt.
Rice, Hall, James & Associates
Safeco Corporation
Snyder Capital
Standard Pacific Capital
Sterling Johnston
Trust Company of the West
United Capital
Wall Street Associates
Wells Capital

West Midwest
American Express
Arbor Capital Mgmt.
Artisan Partners 
First American
Firstar Investment
Wanger Asset Mgmt.
Harris Associates, Inc.
Harris Investment Mgmt.

Kennedy Capital Mgmt.
Munder Funds
Peregrine Capital Mgmt.
Strong Capital Mgmt.
UBS Brinson
Van Kampen American
Wanger Asset Mgmt.
Winslow Capital Mgmt.

San Francisco
Chicago

Boston
New York

Philadelphia

New England
Babson /Mass Mutual
Boston Co.
Cadence Capital Mgmt. 
Essex Investment Mgmt.
Fidelity Mgmt.
Frontier Capital Mgmt.

MFS
Pioneering Mgmt. Corp
Putnam Mgmt.
State Street Research
Vinik Asset Mgmt.
Wellington Mgmt.

Lord, Abbett & Co. 
MacKay-Shields Financial
Mid-Atlantic Delaware Invest.
Morgan Stanley
Neuberger & Berman 
Oppenheimer Capital  
Oppenheimer Funds, Inc.
Palisade Capital Mgmt.
Rothschild Asset Mgmt.
Royce & Associates
SEB Asset Mgnt.
Schroder Investment 
Three Bridges Global
U.S. Trust Company
Weiss, Peck & Greer
Viking Global 

New York
Alliance Capital Mgmt.
Ardsley Partners 
Axe-Houghton Mgmt.
Bailis Lewitters & Coleman
Bernstein (Sanford C.) & Co.
Columbus Circle 
Cramer, Rosenthal & McGlynn
Dalton, Greiner, Hartman, Maher
Deutsche Bank Asset Mgmt. 
Dreyfus Mgmt, Inc.
First New York Securities
Goldman Sachs Asset Mgmt.
Guardian Funds
Jennison Associates
JPMorgan
Kern Capital Mgmt. 

Kalmar Investments
Marvin & Palmer
Mellon Bank
New Jersey Div of Investment
Pilgram, Baxter & Assoc.
Schneider Capital
Stoneridge Investment
T. Rowe Price
Turner Investment Partners
Vanguard

Mid Atlantic
Black Rock
Brandywine
Chartwell Investment Partners
Delaware Investments
Emerald Advisors
Friess Associates, Inc.
Gardner Lewis Asset Mgmt.
Gartmore Global Investments
Glenmede Trust Company
Greenville Capital

Southeast
Columbia Partners
Eagle Asset Mgmt.
Goldman Sachs Asset Mgmt.
Matador Capital Mgmt.

AIM Advisors / Weingarten Mgmt.
Carlson Capital
JP Morgan Fleming / Chase
McStay (John) Investment
Pinnacle Associates
Precept Management
Barrow, Hanley, Mewhinney  & Strauss
Luther King Capital Mgmt.

Southwest
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Secondary Market Activity 
Janney has been an active participant in the secondary market for the Port Authority and has 
continued to support its credit.  Since 2009, Janney has participated in nearly 3,700 trades 
totaling $220 million in par value for the Port Authority’s bonds. 
 
 

8. Discuss your firm’s organizational commitment to public finance. Have there been any changes in the 
firm’s municipal finance department staffing or staffing policy during the period 2012 – present. If so, 
please discuss how these changes may affect coverage of the Port Authority. Include the number of staff 
members assigned to investment banking, underwriting, sales, and trading during this period. 

 
Municipal Capital Markets 
Since May 2008, the Firm has strengthened its long-standing commitment to the municipal 
market and has revamped its Municipal Capital Markets (“MCM”) group, which includes Public 
Finance and Municipal Sales, Trading and Underwriting.  In January 2014, firm wide there was a 
reduction in force affecting 19 individuals, five in MCM.  There are no other layoffs 
contemplated. Currently, there are 84 specialists who focus on public finance, municipal trading, 
underwriting, sales and research in MCM.  Janney maintains its commitment to municipal 
finance in a leaner, more focused structure.  There is no impact on Janney’s ability to serve the 
Port Authority.   
 
It is important to note that Janney has as 
many municipal syndicate underwriters as 
the large bulge bracket investment banks in 
all areas of municipal underwriting 
including long-term bond underwriting, note 
underwriting and variable rate demand bond 
underwriting.  This deep bench enables 
Janney to identify all potential investors for 
the Authority’s bonds. 
 
Public Finance 
Janney’s public finance group specializes in a wide 
range of municipal areas within its footprint along 
the Eastern Seaboard, including state and local 
government issuance, drinking water and clean 
water bond issues, health care, higher education, 
private student loans, housing, and transportation 
bonds.  The Firm’s public finance department includes 16 professionals located in New York, 
Philadelphia, Pittsburgh, Boston and Bedminster, NJ, as well as three paraprofessionals.   
There are three objectives in Janney’s involvement with a financing: (i) to develop a strategy and 
structure in conjunction with the issuer and the financial advisor; (ii) to assist in all financing 
related undertakings; and (iii) to provide service through the actual execution of the financing.  
 
  

Municipal Capital Markets Professionals 
 2010 2014 

Public Finance Professionals 14 16 
Municipal Underwriting 2 4 
Taxable Sales Professionals 12 32 
Municipal Sales Professionals 7 16 
Traders & Strategists 8 13 
Municipal Research 3 3 
Total Professionals 46 84 

Office Location # of Professionals 
Philadelphia, PA 5 
Pittsburgh, PA 5 
New York, NY 3 
Boston, MA 2 
Bedminster, NJ 1 
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9. Discuss your firm’s capital commitment to public finance. Your response should address:  

a. The amount of uncommitted excess net capital allocated to public finance.  
b. The amount of uncommitted excess net capital allocated to support public finance operations in 

each of the years during the period 2012- present.  
c. Briefly discuss examples of transactions and circumstances where your firm used its capital to 

support the sale and distribution of debt obligations during the period 2012 – present.  
d. Describe the three (3) largest positions your firm has taken down into inventory during the last 

year when your firm was senior manager on a transaction. Your response should include the 
total par amount of the issue, the total amount of unsold debt obligations, the type of debt 
obligations (Tax supported, Appropriation, Revenue etc.), as well as the amount of debt 
obligations your firm took into inventory. 

 
Please see Question D 1-4 for Janney’s Capital Base. As discussed in the answer to that question, 
the Firm’s internal capital limit allocated to public finance is $250 million. Considering that most 
municipal transactions of size have a syndicate with the bookrunner having a 50% liability, 
Janney has the ability within its internal limits to serve as bookrunner on underwritings up to 
$500 million in par. This internal limit has been in place over the entire period of 2012 – present. 
 
Janney actively utilizes its capital as another outlet during a bond sale.  Instead of simply 
“pricing the bonds to sell,” as many of our competitors do, Janney will maintain an aggressive 
pricing scale throughout the bond sale, even if such aggressive pricing results in not all of the 
bonds being sold prior to the execution of the bond purchase agreement.  What is as important as 
a firm’s absolute amount of capital is that firm’s willingness to use its capital to support its 
municipal clients’ financings.  Janney has an established history of committing its capital to 
achieve fair market rates for its issuer clients, and will continue to do so in the future.   
 
Janney has consistently demonstrated a willingness to commit the use of its capital in pricing its 
clients’ securities and to actively support its clients’ municipal offerings in both the primary and 
secondary markets.  Listed below are recent examples of Janney’s capital commitment to support 
its clients in the primary market as a senior manager. The three largest amounts of bonds taken 
down during the past year are bolded and italicized.  
 

Janney’s Underwriting History:  Selected Examples  

Issue Par Amount 
($000s) 

Security Type Amt. Taken Into 
Inventory ($000s) 

% Taken 
Down 

Lower Merion School District 2012 $47,015 Tax Supported $32,570 69% 
Utah County, UT 2012 51,675 Tax Supported 24,755 48% 
Kiski Area School District 2012 32,100 Tax Supported 17,630 55% 
Rhode Island Clean Wtr Finance Agency 2013 52,070 Appropriation 9,505 20% 
South Ctrl CT Regional Water Authority 2013 93,995 Revenue 9,425 10% 
Mt St Mary College Orange Cty Fund Corp 2012 37,160 Revenue 9,035 24% 
McKeesport Area School District 2012 26,135 Tax Supported 8,960 34% 
Langhorne Manor Higher Ed 2013 23,775 Revenue 6,355 27% 
Rhode Island Building Corp 2013 32,870 Appropriation 6,005 18% 
Butler Area Sewer Authority 2013 10,000 Revenue 5,495 55% 
McKeesport Area School District 2013 26,815 Tax Supported 5,345 20% 
Frazier School District 2014 5,685 Tax Supported 4,105 72% 

 

In addition to Janney’s capital commitment for its senior managed clients, the Firm also 
frequently puts in for “member” orders as a co-manager. Janney is able to put its capital on the 
line for these stock orders because of confidence in its large retail network to be able to market 
the bonds over time. 
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Bedminster

Bridgeton

Edison

Hackensack

Haddonfield

Linwood

Margate

Red Bank

Toms River

Upper Saddle River

Marlton

 
10. Has your firm been removed from any underwriting appointment prior to the expiration of the 

contract term? If so, describe the circumstances. 
 
Janney has not been removed from any underwriting appointment prior to the expiration of the 
contract term. 
 
 

11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any 
offices maintained in each state, the number of staff employed in each state and the number of staff 
covering the Authority who are employed in each state. Include in your discussion how your firm’s 
presence in the State of New York and/or State of New Jersey has changed during the period 2012 – 
present. 

 
Janney’s New York & New Jersey Presence 
Janney has a balanced 
distribution network that blends 
one of the region’s largest retail 
systems with an extensive 
institutional sales network.  
Municipal bonds are the largest 
asset class held at Janney. Janney 
maintains 27 offices in the two 
states comprising 232 financial 
advisors and 70,000 individual 
accounts.  In New York Janney 
manages over $9.9 billion of 
assets under management, including $970 million of directly held municipal bonds and Janney’s 
New Jersey accounts have $6.4 billion in assets under management, including $865 million of 
directly held municipal bonds. Our presence in both states represents a huge potential buyer base 
for the Port Authority to tap into.  
 
The Firm’s efforts with major issuers in New York and New Jersey have earned Janney inclusion 
on the underwriting teams as a co-senior or co-manager for virtually every major bond issuing 
entity in the two states.   
 
In New York, these include: the City of New York, the New York City Housing Development 
Corporation, New York Thruway Authority, the New York State Housing Finance Agency, 
Dormitory Authority of the State of New York, Hudson Yards Infrastructure Corporation, 
Empire State Development Corporation, Local Government Assistance Corporation, New York 
State Environmental Facilities Corporation, and New York City Health and Hospitals 
Corporation.   
 
In New Jersey, the Firm has managed issues for the Delaware River Port Authority, Economic 
Development Authority, the Transportation Trust Fund Authority, the Health Care Facilities 
Financing Authority, Educational Facilities Authority, Building Authority and the Housing and 
Mortgage Finance Agency.  The Firm was recently appointed to the underwriting pool for the 
New Jersey Turnpike Authority, and is serving the State of New Jersey as a senior manager on 
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the upcoming Casino Reinvestment Development Authority $225 million issue. The State’s issue 
for CRDA is a unique financing that will be used to refund prior issues, provide new money for 
projects in Atlantic City, and fund a legal settlement.  It will be secured by a lien on the luxury 
tax, which is applied to all hotel and entertainment activities in Atlantic City. 
 
 

12. Provide a list and description of any proceedings pending or contemplated by any governmental 
authority against your firm, including but not limited to, any pending or anticipated proceedings or 
rule or order relating to a violation or alleged violation by your firm of any federal or state statute or 
regulation pertaining to the underwriting or sale of securities, the provision of investment advisory 
services or the issuance of securities. Provide a list of all sanctions and/or fines imposed on your 
firm during the last 24 months in connection with any proceeding of the type described in the 
proceeding sentence. Also provide a list and description of any pending or anticipated proceedings 
by private parties against your firm (individually or in the aggregate) that your firm has determined 
may have a material adverse impact on the current financial status or operations of the firm. Please 
note that this requirement is in addition to the requirement in Certification of No Investigation 
required below. 

 
The Firm has been a party to administrative proceedings, federal or state investigations and 
audits by governmental authorities throughout the time period requested as a normal course of 
business.  Any inquiries, investigations and/or questionnaires which have resulted or will result 
in reportable formal action, fine or sanction against the Firm within the last two years are 
appropriately disclosed on the Firm’s Form B/D, a publicly available document. 
 
There have been no sanctions or fines imposed upon the firm pertaining to the provision of 
investment advisory services or the issuance of securities in the past 24 months. 
 
From time to time, in the normal course of business the firm is subject to either actual or 
threatened litigation by customers of Janney.  None of the claims received in the timeframe 
requested has been determined to have a material adverse impact on the current financial status 
or operations of the firm. 
 
 

13. Provide any potential conflict of interest that this assignment might present and how the firm would 
propose to deal with such conflict. 

 
There would be no conflicts should Janney be qualified to serve the Port Authority as an 
underwriter. 
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E. Staff Qualifications and Experience  

Provide brief resumes of the individuals in your firm who will be directly assigned to this contract, the 
specific function each will perform, their qualifications to perform said function and the extent to which 
any such individuals participated in any of the services referred to in (2) above. 
Include information on the organizational structure of the group that would be working on this project and 
how this structure would benefit these projects. 

 
Janney’s Finance Team Dedicated to the Authority 
Janney has assigned its most experienced professionals to service the Port Authority’s account.  
Each of the team members listed in the chart on the following page will be available for 
consultation at all times to the Port Authority as needed.  
 

Team Member Role/Responsibility Experience 
Vivian Altman, Managing Director Engagement Manager 31 years 

Sean Fisher, Associate Banking/Analytical Support 3 years 

Roscoe Murphy, Analyst Analytical Support 3 years 

Matt Davis, Managing Director Long Term Underwriter 13 years 

Lauren Carter, Director Short Term Underwriter 10 years 

Mark Grimmig, Managing Director Head of Municipal Institutional Sales 30 years 

Tom Bajus, Managing Director Head of Municipal Fixed Income 18 years 
 
Please see Appendix 3 for the resumes of the Janney professionals.  
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F. A detailed description of the proposed technical approach to be taken for the performance of the required 

services. Factors addressed in your technical approach shall include, but are not limited to, your proposed 
methodology and strategy for performing the required services and how this strategy will benefit the 
Authority. Provide a brief case study illustrating how your firm’s proposed technical approach was 
implemented in a prior transaction and state the results.  

 
Janney’s public finance team has the advanced quantitative capabilities necessary to successfully 
structure new money and refunding transactions for the Port Authority and state-level clients.  
Software programs that the Janney team has used and currently uses include DBC (current), 
Munex, SDC and modeling in Excel. The individuals at Janney who will be responsible for 
providing quantitative support to the Port Authority are qualified and experienced in preparing 
sophisticated analyses. The ability of Janney’s team to use a variety of modeling platforms to 
structure bond issues has afforded Janney’s clients the assurance that they are receiving the 
optimum structuring and sensitivity analyses.  The chart below summarizes the Janney team 
assigned to assist the Port Authority and state-level clients in terms of providing quantitative 
support.  
  
Name Position Experience Applications 
John Kelly Managing Director 20 years DBC, Excel 
Tim Frenz Director 20 years DBC, SDC 
Alisha Phillips Managing Director 13 years DBC, Munex, SDC 
Kirwan Elliott Director 12 years DBC, Munex, SDC, Excel 
Sean Fisher Associate 3 years DBC, SDC, Excel 
Sharon Flynn Analyst 11 years DBC, SDC 
Roscoe Murphy Analyst 3 years DBC, SDC 
Mary Kate Poole Analyst 1 year DBC, SDC 
 
Case Study – Janney Refunding Monitor 
Over the past year, Janney has developed a model to monitor outstanding maturities for 
refunding opportunities. The model is able to analyze individual maturities for savings, based on 
inputs including interest rate scale, escrow rates, and costs of issuance.  In addition to savings, 
Janney’s monitor calculates negative arbitrage as well as statistics regarding the deviation in 
savings value for an adjustment in interest rates or a change in the new bonds’ refunding date. 
Finally, instead of simply outputting statistics, the model can recommend whether to move 
forward with a refunding immediately or wait, based on an individual issuer’s refunding policy 
regarding savings percentages or negative arbitrage. Janney has presented this monitor to its 
issuer clients, including the MTA, City of New York, and New York Thruway Authority, and 
has received positive feedback and interest in periodic updates as decision-making tool regarding 
these issuers’ refunding candidates. 
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1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term, 

fixed rate Consolidated Bonds. Provide your assessment of whether Authority capital costs should continue 
to be financed in this manner and, if not, describe the specific financial structure(s) that you would 
recommend. The Authority is seeking proposals that provide the most efficient financing strategy at the 
lowest overall cost to the Authority, while balancing its overall risk profile. Include the value-added 
contributions your firm will make to this process and how your firm’s approach might differ from this 
conventional approach, along with specific benefits that may be achieved.  

 
The current market is characterized with low volume and reduced issuance and so buyers with 
significant amounts of cash are looking for assets.  The Port Authority bonds provide tremendous 
liquidity to purchasers and carry an excellent reputation in the bond market. With sustained low 
interest rates and significant demand for municipal bonds, Janney would advise the Port 
Authority to stay the course and at least in the interim period, continue its program of issuing 
fixed rate debt under the Consolidated Bonds resolution.  In particular, with demand so large and 
interest rates still at record low levels, it is compelling to issue long term fixed rate debt now.   
 
To create more incentive for co-managers and to better account for the needs of both retail and 
institutional investors, Janney recommends a single order period of one or two days, depending 
upon the size of the issue.  In place of a retail order period, the Firm believes the Port Authority 
can recognize retail investors through bifurcated couponing.  Each maturity of an issue would 
have two coupons, one recognizing the needs of retail investors (with less premium) and one 
geared towards institutional investors.  This way, the investment preferences of different types of 
investors are incorporated while providing no disparity between institutional investors’ priority of 
orders.  Segregated managed accounts, trusts and other professional retail accounts will not crowd 
in to a retail order period.  In a single order period with bifurcated couponing, true retail buyers 
(individuals) are not confronted with premiums they do not like, and institutional buyers do not 
need to take a defensive posture to obtain bonds.  Any unsold retail balances can be allotted to 
institutional accounts.   
 
Janney advocates a policy that recognizes and accounts for those “professional retail” (money 
managers) investors who participate in retail order periods.  Retail policies also put institutions 
which are not eligible to participate in a retail order period at a disadvantage, while other 
professional retail buyers have been able to place orders during the retail order period.  The way 
order policies are currently established, co-managers are hurt by designation policies. Strong 
retail participation has been shown to lower the cost of borrowing for issuers, so the use of 
successful retail order periods should be a focus of the Port Authority. Retail and institutional 
investors are responsive to marketing the sale through different types of media.  The greater the 
amount of clear, concise information about a financing that can be shared with investors, the 
better the participation that can be expected. 
 
The Firm believes the Port Authority will achieve the greatest flexibility and optimize issue 
pricing by allotting bonds within each maturity to buyers with the most demand.  By establishing 
an order period with, for example, three coupons representing price points for retail (establishing 
retail priority in that tranche), pricing for professional retail (perhaps with an order size limit or 
establishing these orders as net designated) and an institutional premium coupon with net 
designated orders, the Port Authority is accommodating each investor base equally and fairly.  In 
addition, co-managers will be given a greater incentive to work the order period if they are net 
designated on the professional retail accounts. By establishing a net designation policy for 
institutional orders, co-managers are provided for, and retail orders can be appropriately filled. 
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The Janney Advantage 
The factor that truly sets Janney apart from its competitors, which ensures that the Port Authority 
receives the highest possible performance on the most important aspect of an underwriter’s role, 
is its consistently superior pricing of municipal bonds. In the market today, bond deals are selling 
well, and with large amounts of cash still entering the municipal market, transactions are clearing 
at excellent prices.   
 
More than any other aspect of a transaction, what will resonate most for the Port Authority with 
respect to its underwriting is this: that the rates on the bonds were equal to or better than 
comparable issues, that savings were maximized and that the cost associated with its financing 
was minimized.  While nearly every firm can produce positive pricing comparisons for 
transactions they have underwritten, the Port Authority should look to retain underwriters that 
can consistently produce strong results for their clients in strong markets and weak markets, for 
highly rated issuers and for lower-rated issuers, for “story” bonds, and for large issues and small 
issues.  Janney has developed a reputation for being able to consistently produce strong and 
aggressive pricing for its clients.  There are three key aspects that allow Janney to achieve these 
results, which distinguish the Firm from its competitors and will ensure that the Port Authority 
receives the best possible underwriting performance.  Those aspects are: Market Acumen, 
Balanced Distribution, and Janney’s Capital Base and the Willingness to Commit it for the 
Benefit of its Issuer Clients. 
 
 Market Acumen 
Janney’s sales, trading and underwriting professionals understand the dynamics involved in 
marketing and selling municipal bonds as well as any underwriter.  The Firm’s extensive market 
knowledge allows Janney to assist clients to effectively determine the most favorable bond 
structures and timing in order to produce the most efficient and cost-effective sale.  The desk at 
Janney has an unmatched acumen that can be quantifiably documented by examining 
performance on competitive transactions.  
 
Since the Firm’s head underwriter, Matt 
Davis, joined Janney in late 2009, Janney 
has increased its profile as an active bidder 
and winner of competitively sold 
transactions.  Janney is New York and New 
Jersey’s 5th most active winner of 
competitive municipal bonds, having 
senior managed 67 issues from the 
beginning of 2011 through March 31, 2014 
(see the table to the right).  Additionally, 
Janney has increased its competitive 
presence nationwide, moving from 52nd in 
2007 to 12th in 2011 to the 10th leading underwriter of competitively sold bonds in 2013. 
 
These successful bids supplement Janney’s negotiated bond business and give its institutional 
sales professionals the additional product necessary to make consistent, daily calls into all major 
national institutional buyers.  From the Port Authority’s perspective, its underwriter’s sales force 

Firm
No. of
Issues Rank

Mkt.
Share

Par Amt
(US$ mil) 

Roosevelt & Cross Inc 611 1 40.8 2,475.8
Raymond James 102 2 6.8 1,028.6
UBS Securities LLC 96 3 6.4 1,459.0
Robert W Baird & Co Inc 80 4 5.3 599.5
Janney Montgomery Scott LLC 67 5 4.5 537.0
Sage Rutty & Co Inc 66 6* 4.4 21.4
Bank of Greene Co 66 6* 4.4 28.4
Citi 53 8 3.5 5,025.5
J P Morgan Securities LLC 51 9 3.4 6,395.1
Bank of America Merrill Lynch 40 10 2.7 7,243.4

Source: Thomson Reuters Securities Data Corporation

New York & New Jersey Competitive Bond Rankings
January 1, 2011 - March 31, 2014
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must be a major participant in the competitive market, so that its sales force will not be talking to 
key buyers only when it is selling a negotiated transaction.  To develop the strong relationships 
with institutional investors that are so essential to a successful bond pricing, sporadic contact 
between the institutional salespeople and the institutional buyers is not sufficient.   
 
Balanced Distribution 
An Unmatched Institutional Sales Platform:  Beginning in 2008, Janney undertook a three-
year firm-wide commitment to bolster its fixed income sales, trading and underwriting platform.  
Janney recognized that a strong fixed-income sales, trading, and underwriting group was 
essential to support the efforts made by its public finance bankers in securing underwriting 
appointments. 
 
Since 2008, Janney has upgraded its municipal institutional sales department by bringing in 11 
seasoned professionals across the country that excel in selling tax-exempt bonds to institutional 
investors.  With professionals in New York, Boston, Pennsylvania, Chicago and San Francisco, 
Janney has been able to develop the strong relationships with institutional buyers that are 
essential to the success of any sizeable municipal bond sale.  The Firm’s institutional sales force 
as a whole has increased its daily municipal sales commissions from $7,000 in 2008 to $50,000 
today.  This means that not only are the Firm’s sales professionals selling to these institutional 
investors more new negotiated issues brought to them by its public finance bankers, but they are 
actively engaged in the other essential aspects of institutional sales, which are: 
 
Secondary Market Activity - Evidence of Janney’s Institutional Abilities:  It is essential for a 
successful sales force to be able to sell and trade municipal securities to and for its institutional 
customers in the secondary market.  Like competitive transactions, secondary sales are another 
avenue for Janney’s municipal sales professionals to maintain daily contact with all national 
institutional investors. Since beginning the expansion of its municipal desk in late 2008, Janney 
has increased its daily secondary trading volume by over 300%. Since 2009, Janney has 
executed over 73,000 trades for New York issuers totaling $11.5 billion, and 29,000 trades 
in New Jersey totaling over $4.7 billion in transaction value. 
 
Designations - Evidence of Janney’s Institutional Abilities:  A tangible method to measure a 
firm’s overall importance to the institutional investor community is to look at the level of sales 
commission designations that a firm receives on a transaction.  “Designations” are that portion of 
a sales commission that is controlled by the institutional buyer of the bonds Janney consistently 
receives sales designations in amounts larger than its documented share of the transaction.  For 
example, the Firm recently received sales designations on the New Jersey Building 
Authority’s $327.8 million State Building Revenue 2013 Series A, Series B, and BANs issue 
that exceeded all of the other co-senior managing underwriters. Additionally, on the New 
York Thruway Authority’s $1.6 billion Series 2013A Junior Indebtedness Obligation issue 
Janney’s designations as a co-manager exceeded all of the other non-bulge bracket firms’ 
designations, with the exception of the co-bookrunning manager.   
 
Real Retail Sales:  Janney’s unique position as a true regional brokerage firm allows the Firm to 
bring to the Port Authority a tangible ability to provide true retail sales.  Janney is first and 
foremost a retail brokerage firm.  The Firm’s primary business is managing the investments of its 
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retail clients.  To this end, Janney’s 730 retail brokers manage over 290,000 retail accounts with 
over $64 billion in assets under management, of which over $7.1 billion is in the form of 
directly-held municipal bonds.  With retail investors actively buying in the early part of the yield 
curve through ten years, it is essential for the Port Authority to have confidence that its 
underwriter can and will actually sell a significant portion of bonds to retail investors.  
Municipal bonds are the largest asset class held at Janney.  Combined, the 27 offices in 
New York and New Jersey have nearly 400 employees with over 70,000 accounts and $16.3 
billion of assets under management. 
 
Marketing and Selling the Bonds. Strong retail participation has been shown to lower the cost 
of borrowing for issuers, so the continuation of successful retail order periods should be a focus of 
the Port Authority. Retail and institutional investors are responsive to marketing the sale through 
different types of media. Additionally, in a market experiencing severe spread compression, 
opportunities for yield are limited.  Retail and institutional investors alike are turning to AMT and 
taxable paper to improve returns on cash still entering the municipal market.  
 
 

2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, 
describe any recommendations and viable potential alternative financing structures that could assist the 
Authority in optimizing its capital structure, maximizing its financing capacity, lower its cost, mitigate risk, 
and expand its capital sources to finance. The Authority currently utilizes a mix of short-term and long-
term debt, as well as direct investment, to fund its capital projects. Provide your thoughts on the allocation 
of financing versus direct investment to allow the Authority to maximize its potential for investment in its 
long-term capital programs.  

 
Janney does not provide direct placement lending but does advise many 501(c) 3 clients on such 
products as a placement agent.  Banks have been extremely aggressive in bidding on projects 
historically funded through bonded debt.  Concerns may arise over tenor, despite lending as long 
as 15 years, borrowers can face reinvestment risk and interest rate risk.  Banks are also facing 
increased regulation and capital requirements and may not always continue to participate in 
direct lending.  The Port Authority may consider long duration issuance.  Already the Port 
Authority has issued 50 year maturities. Following well regarded colleges and universities, 
longer dated bonds may be considered.  Given the long term periods of useful life for the projects 
funded and the low interest rate environment, 100 year bond maturities would secure very long 
term financing at compelling levels.  The Port Authority can structure a 30 year MMD on these 
bonds to provide for market, tax or regulatory changes that may occur over time. 
 
 

3. Provide your views of the current variable rate market and the applicability of any of the products being 
introduced into the municipal market to the financing of the Authority’s capital costs, as well as other 
components of the Authority’s capital program. Your response should address any potential issues, 
negative impacts, or market-based risks that the Authority should be aware of if such products were 
implemented and methods to mitigate or eliminate these potential impacts. Include a listing of the number 
of Floating Rate Note issues senior-managed by your firm during the period 2012 – present.  

 
During the recent period of low interest rates, fixed rate debt has dominated the new issue 
market.  The credit rating agencies have looked favorably upon the Port Authority’s 
conservative, predominantly fixed rate debt. However, variable rate bond structures continue to 
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be valid financial tools which, after careful analysis of risk, can be applied to address select 
financing needs.   
 
Traditional short-term variable rate products, in particular variable rate demand bonds (VRDBs), 
enable issuers to benefit from short-term interest rates while amortizing debt over a longer-term 
structure.  The rating agencies note that the Port Authority has a very low proportion of variable 
rate debt, only 2.33% of its debt portfolio is not fixed rate. Capital projects such as the WTC 
redevelopment project, where capital needs can be funded over a longer time period and repaid 
with the expected additional revenue support that increases over the life of the debt.  Our current 
low interest rate environment allows issuers to pay historically low interest costs for long-term 
debt, and even with an inevitable future rise in interest rates, VRDOs will capture the cheapest 
part of the yield curve.  A multi-modal structure would allow issuers to lock in lower-rates as the 
yield curve steepens over the near term. 
To the extent that short-term variable rate products are supported by bank facilities, they are 
subject to the pressures on the banking system.   The recent recession and slowdown in the 
capital markets has resulted in credit downgrades of many US and foreign banks, hurting the 
bank-supported variable rate debt market.  As their credit quality deteriorates, banks may no 
longer be able or willing to continue to provide liquidity.  Furthermore, recent changes to rules 
governing money-market funds—the primary market for short-term variable rate paper—may 
limit the market appetite for lower-rated bank-supported debt.  Finally, increased capital 
requirements stipulated by Basel III and other regulations will likely affect bank participation in 
that they are expected to restrict liquidity.   
 
For a large and liquid issuer like 
the Port Authority, longer-term 
variable rate structures, such as 
Floating Rate Notes, have been 
well received by the market. 
Janney has managed for the State 
of Connecticut FRNs at 
attractive levels.  Issued in a 
serial structure, interest rates are 
generally tied to a short-term index, such as the SIFMA or LIBOR rates.   This allows the issuer 
to pay a variable interest rate that will be generally be lower than in typical bond structures, 
especially in a rising rate environment.  The issuer does not have to pay liquidity facility costs 
and it is not subject to the risk of a credit downgrade on that liquidity facility.  FRN issues have 
been structured with maturities from one to more than 20 years. Janney has had recent success 
marketing FRNs to its investor accounts, having ranked 6th of 21 syndicate firms in terms of 
designations on the State of Connecticut’s recent $47 million 2013 Series B SIFMA Index 
Bonds. 
 
  

Sale
Date

Par Amt
($ mils)

Issuer State Bid Role of
JANNEY

03/25/14 47.000 Connecticut CT N CO-MGR
03/27/13 244.570 Connecticut CT N CO-MGR
01/30/13 380.515 New Jersey Economic Dev Auth NJ N CO-MGR
09/21/12 219.865 Connecticut CT N CO-MGR
04/25/12 212.400 Connecticut CT N CO-MGR

Janney's Floating Rate Note Experience since 2012
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4. Provide your firm’s economic outlook for the next three years, including rate targets for both US Treasuries 

and Municipal Market Data (MMD) for 10 and 30 years. In light of such outlook, discuss how the 
Authority can best implement a funding program to minimize interest costs.  

 
Short-Term Rates: Markets continue to 
price in the first rate hike in mid-2015, but 
Janney still believes the first hike will be 
early-2016.  While Janney’s (and the 
Fed’s) argument about “lower for longer” 
was originally about slow economic 
growth, it’s now more about stubbornly 
low inflation.  
 
Intermediate Rates: When it comes to 
the 3-7 year area of the yield curve, the 
debate has shifted from discussion over 
the timing of the first Fed action to 
discussion over where the Fed will end 
when it ends a tightening cycle.   
Eurodollar markets have begun to price in 
the 60 basis point lower equilibrium 
overnight rate, which should be very supportive of both the intermediate and long end of the 
curve, despite large swings in the five year note in particular. 
 
Long-Term Rates: Towards the beginning of the year, the strength in the ten year and in the 
long bond was widely attributed to pension rebalancing and buying from life insurer at certain 
critical yield levels.  More recently, the purchases have been about capitalizing on expectations 
that future Fed hikes will flatten the curve, but Janney thinks the bulk of the flattening will come 
in 2015, as policy clarity improves. 
 
Based on the forecast Janney’s fixed income strategists, we advocate for larger, longer dated 
fixed rate issuance in the balance of 2014 and extending into 2015.  

Central Bank 
Rates

Current 
(5/2) 2Q 2014 3Q 2014 4Q 2014 4Q 2015 4Q 2016

Federal Funds 
Overnight Rate 0.13% 0.13% 0.13% 0.13% 0.13% 1.25%

Treasury Curve Current
(5/2) 2Q 2014 3Q 2014 4Q 2014 4Q 2015 4Q 2016

3-month Bill 0.02% 0.06% 0.07% 0.09% 0.91% 1.51%
2-year Note 0.42% 0.55% 0.73% 0.84% 1.74% 2.04%
5-year Note 1.67% 1.87% 1.94% 1.93% 2.37% 2.65%
10-year Note 2.60% 2.88% 3.16% 3.30% 3.64% 3.68%
30-year Bond 3.37% 3.61% 3.84% 3.92% 4.00% 4.03%

2s/10s 218bps 233bps 243bps 246bps 189bps 164bps
10s/30s 77 bps 74bps 68bps 62bps 37bps 36bps

LIBOR/Swaps
Curve

Current
(5/2) 2Q 2014 3Q 2014 4Q 2014 4Q 2015 4Q 2016

1-month LIBOR 0.15% 0.19% 0.11% 0.17% 0.91% 1.53%
3-month LIBOR 0.23% 0.25% 0.22% 0.25% 1.17% 1.67%
2-year Swap 0.54% 0.67% 0.96% 1.06% 1.87% 2.16%
10-year Swap 2.77% 2.99% 3.28% 3.42% 3.75% 3.80%
30-year Swap 3.46% 3.65% 3.93% 4.02% 4.10% 4.13%

U.S. Interest Rate Forecast
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6. Provide marketing strategies that the Authority should employ in the short-term and the long-term to 

distinguish itself from other issuers and to improve its investor relations, and expand the Authority’s 
investor base.  

 
Although the Port Authority is a major issuer, and benefits from the bi-state speciality state and 
dual state tax-exemption, Janney believes there are certain strategies the Port Authority can 
undertake to broaden its investor penetration.   
 
In the current environment, unfortunately, the State of New Jersey is facing budget and other 
challenges.  We think it will be important to distinguish the Port Authority’s credit strengths, 
differentiate funding and revenue sources, and its decision making.  Presently there is limited 
opportunities to purchase original issue New Jersey paper.  The only exception to that is some 
conduit and small municipal borrowing.   
 
Investor outreach through net roadshows for institutional buyers have been very success for our 
large capital and frequent issuing clients. One-on-one meetings with large buyers, 
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comprehensive investor presentations and tours of facilities can draw interest through detailed 
and interactive information on the capital program. Janney would advocate that the net roadshow 
be extended to our retail system and financial advisors and the other managers’, to encourage 
more retail participation. 
 
Another venue for accessing retail buyers is to self-advertise at the facilities where thousands of 
potential buyers utilize the Port Authority’s vast transportation system.  The tunnel and bridge 
crossings, airports and PATH have promotional opportunities, and other products and services 
are advertised.    When the Port Authority is marketing a new financing, toll plazas, PATH trains 
and stations and airport terminals can advise travelers of the upcoming issue.   
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G. A detailed description of the proposed management approach to be taken for the performance of the 

required services. Factors addressed in your management approach shall include, but are not limited to the 
following: your proposed organizational structure to be responsive to the Authority’s needs; your proposed 
approach and schedule for keeping the Authority apprised of the project status; and your proposed approach 
to ensuring the quality of the work product to be produced.  

 
Janney’s Finance Team Dedicated to the Port Authority 
Janney has committed its most experienced professionals from the New York and New Jersey 
investment banking teams and who specialize in structuring, underwriting, sales and trading, 
quantitative and credit analysis to the team. Steve Genyk, Managing Director, oversees Fixed 
Income and Tom Henson, Managing Director, heads the Public Finance team.  Both individuals 
will provide team oversight, ensuring that the full resources of the Firm are committed to the 
Port Authority.  Vivian Altman, Managing Director and Lead Banker, will serve as the primary 
contact for the Port Authority and have day-to-day responsibility.  Sean Fisher, Associate, will 
provide analytical, banking and execution support.  Roscoe Murphy, Analyst, will provide 
analytical support. 
 
Matt Davis, Managing Director, Long-Term Underwriting, will be responsible for coordinating 
the marketing and pricing of long-term fixed rate bonds.  Lauren Carter, Director, Long & 
Short Term Underwriting, oversees the Firm’s short-term desk and will provide underwriting 
and remarketing services for the Port Authority’s bonds.  Mark Grimmig, Managing Director 
and National Institutional Sales Manager, will support the team's sales and marketing efforts.  
Tom Bajus, Managing Director and Head of Municipal Fixed Income, will extensively 
promote the bond offering throughout the Firm’s retail distribution system.   
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I. The Authority has a long-standing practice of encouraging Minority Business Enterprises (MBEs) and 

Women Business Enterprises (WBEs) to seek business opportunities with it, either directly or as subfirms, 
subconsultants, and subcontractors. "Minority-owned business" or "MBE" means a business entity which is 
at least 51 percent owned by one or more members of one or more minority groups, or, in the case of a 
publicly held corporation, at least 51 percent of the stock of which is owned by one or more members of 
one or more minority groups; and whose management and daily business operations are controlled by one 
or more such individuals who are citizens or permanent resident aliens. "Women-owned business" or 
"WBE" means a business which is at least 51 percent owned by one or more women; or, in the case of a 
publicly held corporation, 51 percent of the stock of which is owned by one or more women: and whose 
management and daily business operations are controlled by one or more women who are citizens or 
permanent resident aliens.  
"Minority group" means any of the following racial or ethnic groups:  
1. Black persons having origins in any of the Black African racial groups not of Hispanic origin;  
2. Hispanic persons of Puerto Rican, Mexican, Dominican, Cuban, Central or South American culture or 

origin, regardless of race;  
3. Asian and Pacific Islander persons having origins in any of the original peoples of the Far East, 

Southeast Asia, the Indian subcontinent or the Pacific Islands;  
4. American Indian or Alaskan Native persons having origins in any of the original peoples of North 

America and maintaining identifiable tribal affiliations through membership and participation or 
community identification.  

The Authority has set a goal of 12 percent participation by qualified and certified MBEs and 5 percent to 
qualified and certified WBEs on technical service projects.  
To be "certified" a firm must be certified by the Authority's Office of Business Diversity and Civil Rights.  
In order to facilitate the meeting of this goal, the Firm shall use every good faith effort to utilize subfirms 
who are certified MBEs or WBEs to the maximum extent feasible.  
The Authority has a list of certified MBE/WBE service firms, which is available to you at 
http://www.panynj.gov/business-opportunities/supplier-diversity.html. The Firm shall be required to submit 
to the Authority's Office of Business Diversity and Civil Rights for certification the names of MBE/WBE 
firms he proposes to use who are not on the list of certified MBE/WBE firms.  

Describe your firm’s affirmative action program and activities. Include this information as an appendix to your 
response entitled “Affirmative Action Policies”. Provide the total number of employees in your public finance 
department and include the numbers and percentages of minorities and women employed as officers, associates and 
paraprofessionals. Provide this same information with respect to the personnel covering the Authority’s account. If 
your firm is a MWBE firm, please indicate so and provide documentation. If your firm has been certified as an 
MWBE provider with the Authority under its procedures, provide documentation. 
 
Participation of Women & Minorities  
Eileen McDonnell is the Chief Executive Officer of Janney’s parent company, Penn Mutual. In 
addition to her CEO responsibilities, Ms. McDonnell is the Chairman of Honor, Townsend & 
Kent, Inc., a member of the Janney Board of Managers, and a member of the Board of Directors 
of Pennsylvania Trust.  Janney is committed to providing equal employment opportunities to all 
current and potential employees through a continuing program which prohibits discrimination of 
any. Of Janney’s 52 executive level employees (managing directors, directors, and vice 
presidents) 29% are women, minorities, or both. There are three women managing directors in 
public finance. The municipal syndicate desk is 67% women, staffed with female underwriters 
who have decades of experience underwriting municipal bond and note issues, and the Firm’s 
short-term underwriting desk is headed by a female. 
 
EQUAL EMPLOYMENT OPPORTUNITY (EEO) POLICY 
The purpose of this policy is to reaffirm the Company’s commitment to the legal requirements 
and the spirit of equal employment opportunity.  
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Janney Montgomery Scott LLC (“Janney” or “the Company”) is an equal opportunity employer. 
It is the policy of the Company to provide equal employment opportunity to all employees and 
potential employees through a continuing program which prohibits discrimination of any type 
and to afford equal employment opportunities to all employees and applicants, without regard to 
race, color, religion, sex, national origin, age, disability, citizenship, veteran status, sexual 
orientation or any other basis prohibited by federal, state or local law.  
 
Janney’s commitment includes equal opportunities in:  
 

1. Hiring, placement, promotion, transfer or demotion;  
2. Recruitment, advertising, or solicitation for employment;  
3. Treatment and working conditions during employment;  
4. Termination, reduction in force and re-employment;  
5. Rates of pay and other forms of compensation and benefits;  
6. Selection for training and educational programs;  
7. Use of the organization’s facilities;  
8. All other terms, conditions and privileges of employment.  

 
The Human Resources Department is responsible for ensuring that all phases of human resources 
administration, policies, procedures and practices are in compliance with this policy.  
 
Each manager is responsible for the application of this policy within their department or facility. 
This includes initiating or supporting programs and practices within the framework of this 
policy. Specifically, each manager will be responsible for:  
 

1. Making certain that individuals in their departments or facilities who make or recommend 
employment and other personnel decisions are fully aware of and comply with this policy.  

 
2. Demonstrating leadership when interacting with the community, by observing the spirit 

and intent of federal, state, and local laws concerning non-discrimination. 
 
  



26 
 

 
J. A complete list of your firm’s affiliates.  
 
Set forth below is a list of the entities that are affiliated with Janney Montgomery Scott LLC by 
way of ownership of Janney or by Janney. 
 

Entity Name Relationship to Janney 
The Penn Mutual Life Insurance Company Parent Company (indirect via Independence Square 

Properties LLC) 
Independence Square Properties LLC Parent Company  
Janney Capital Management LLC Wholly-owned Subsidiary 
JMS Resources Wholly-owned Subsidiary 
Janney Private Equity Company Wholly-owned Subsidiary (indirect via JMS 

Resources) 
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K. If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may give the 

appearance of a possible conflict of interest, the Proposer shall include in its Proposal a statement 
indicating the nature of the conflict. The Authority reserves the right to disqualify the Proposer if, in its sole 
discretion, any interest disclosed from any source could create, or give the appearance of, a conflict of 
interest. The Authority's determination regarding any question(s) of conflict of interest shall be final.  

 
Janney has no conflict of interest of any kind. 
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L. Firm commentary (additional comments of the firm)  
 
The Firm’s concentration on wealth management aligns Janney’s focus with that of our issuer 
clients.  Janney accomplishes superior pricing execution through its retail distribution, 
institutional coverage and willingness to commit capital.  Accurate market pricing and deliberate 
use of capital enables Janney’s aggressive pricing levels. Municipal bonds are the largest asset 
class held at Janney and retail investors are the largest holders of municipal bonds: individual 
investors hold 50% directly and another 25% indirectly through mutual funds, closed-end funds, 
UITs and ETFs. 
  
Janney’s retail sales capabilities have an essential role in the successful pricing of a municipal 
bond issue. Retail placement often drives a bond pricing and retail participation can lead to a 
lower cost of funds.  With active retail participation, institutional buyers see liquidity and will 
engage. If institutional buyers see strong retail demand for a security, this tends to allow 
institutional buyers to be more aggressive in the prices they are willing to pay (thus lowering the 
yields) because a strong retail demand base gives institutional investors the confidence that a 
liquid secondary market will exist for the bonds.  Only with both a strong institutional sales 
network and a proven and focused retail sales effort will interest rates on the Port Authority’s 
bond issues be truly optimized. 
  
Janney has been very successful marketing and selling bonds to retail investors on senior 
managed and co managed transactions, substantially lowering interest costs. As an example, as 
book-runner for South Central Connecticut Regional Water Authority’s $44.88 million refunding 
bonds in April 2014, Janney received 109 distinct institutional and retail orders totaling $183 
million and was able to reduce spreads to record lows for the issuer. Several investors who had 
previously passed on the Authority’s bond issues participated in this offering. The Regional 
Water Authority (rated “Aa3” and “A+” from Moody’s and S&P, respectively) achieved 
impressive NPV savings of $6.31 million, or 12.54% of refunded bonds, an increase of over $1.4 
million from projections in late January. 
  
As book-running senior manager for large scale issuer clients, Janney has: 

• Lowered spreads to MMD 
• Lowered takedowns 
• Dramatically increased sales to retail investors 

  
Market respected credit analysts on Janney’s desk provide credit snapshots for traders and 
investors and they comment regularly on both strategic market issues as well as specific sectors.  
Janney’s analysts provide clarification, explanation and credit details. 
  
Janney maintains a 180 year tradition of placing its client’s interest first.  The Firm’s skilled 
coverage team is comprised of seasoned, experienced individuals with decades of proven 
expertise in their respective functional area.  
  
Janney presents a first in class investment banking firm with seasoned talent providing: 

• Excellence in execution – depth and breadth of coverage 
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• Solid market penetration with boots on the ground 
• A culture of service, accessibility & collaboration 

  
Janney respectfully requests the opportunity to demonstrate the commitment of its people and its 
capital to the Port Authority.  
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M. Appendix (for supporting information, if necessary)  
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PricewaterhouseCoopers LLP, 2001 Market St. Philadelphia PA 19103-7045
Telephone: (267) 330-3000, www. pwc.com

Independent Auditor’s Report

To the Member and Board of Managers of
Janney Montgomery Scott LLC:

We have audited the accompanying statement of financial condition of Janney Montgomery Scott LLC as of
December 31, 2012.

Management's Responsibility for the Statement of Financial Condition

Management is responsible for the preparation and fair presentation of the statement of financial condition in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of
a statement of financial condition that is free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the statement of financial condition based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
statement of financial condition is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
statement of financial condition. The procedures selected depend on our judgment, including the assessment of
the risks of material misstatement of the statement of financial condition, whether due to fraud or error. In
making those risk assessments, we consider internal control relevant to the Company's preparation and fair
presentation of the statement of financial condition in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the statement of financial condition. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the accompanying statement of financial condition presents fairly, in all material respects, the
financial position of Janney Montgomery Scott LLC at December 31, 2012, in accordance with accounting
principles generally accepted in the United States of America.

February 21, 2013
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Janney Montgomery Scott LLC
Statement of Financial Condition

December 31, 2012

Assets:
Cash and cash equivalents $ 8,382,005
Segregated cash 50,000,000
Receivable from brokers, dealers and clearing organizations:

Securities borrowed 1,352,047,274
Securities failed to deliver 2,209,386
Clearing organizations 19,979,259

Receivable from customers (net of allowance 206,441,378
for doubtful accounts of $569,301)

Receivable from non-customer 63,456
Securities owned, at fair value 316,070,888
Investments in partnerships, at fair value 502,749
Furniture, equipment and leasehold improvements (net of

accumulated depreciation of $52,776,864 and grant contra assets of $10,621,715) 36,736,042
Intangible assets (net of accumulated amortization of $7,669,750) 1,030,250
Goodwill 49,601,576
Corporate owned life insurance (“COLI”) 92,385,229
Employee loans and advances (net of allowance

for doubtful accounts of $447,271) 133,705,255
Deferred tax asset, net 34,494,803
Mutual fund commissions receivable 6,746,469
Deposits with clearing organizations and others 7,247,323
Grant receivable 9,486,933
Other assets 28,768,407
Total assets $ 2,355,898,682

Liabilities and Member’s Equity:
Short-term bank loans $ 206,053,595
Payable to brokers, dealers and clearing organizations:

Securities loaned 1,309,671,997
Clearing organizations 7,905,752
Securities failed to receive 4,761,094

Payable to customers 178,696,353
Securities sold, not yet purchased, at fair value 72,654,652
Deferred rent payable 19,666,426
Accrued compensation 144,859,077
Accounts payable and accrued liabilities 43,164,213
Total liabilities $ 1,987,433,159

Liabilities subordinated to the claims of general creditors 145,000,000

Member’s equity 223,465,523
Total liabilities and Member’s equity $ 2,355,898,682

See accompanying notes
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Janney Montgomery Scott LLC
Notes to Statement of Financial Condition

December 31, 2012

1. Organization

Janney Montgomery Scott LLC (the “Company”) is a broker-dealer registered with the
Securities Exchange Commission (“SEC”) and in fifty states, the District of Columbia and
Puerto Rico, and a wholly owned subsidiary of Independence Square Properties LLC (the
“Member”), which is a wholly owned subsidiary of The Penn Mutual Life Insurance
Company (“Penn Mutual”). The Company is a member of the Financial Industry Regulatory
Authority (“FINRA”) and a member of the Securities Industry Protection Corporation
(“SIPC”).

2. Summary of Significant Accounting Policies

Basis of Presentation

The preparation of the financial statements in conformity with generally accepted accounting
principles in the United States requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosures of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from those estimates.

Cash and Cash Equivalents

Cash and cash equivalents include deposits held at financial institutions, which are available
for the Company’s use with no restrictions, with original maturities of 90 days or less. At
December 31, 2012 the Company did not hold any cash equivalents.

Segregated Cash

In accordance with Rule 15c3-3 of the Securities Exchange Act of 1934, a broker-dealer
carrying client accounts is subject to requirements related to maintaining cash or qualified
securities in a segregated reserve account for the exclusive benefit of its clients. At
December 31, 2012 the Company had $50,000,000 of cash segregated in a special reserve
account for the benefit of customers.

Securities Transactions

Proprietary and customer transactions in securities and listed options, including the related
revenues and expenses, are recorded on a trade-date basis.

Receivable from customers includes amounts due on cash and margin transactions. The
value of securities owned by customers and held as collateral for these receivables is not
reflected in the Statement of Financial Condition. The Company reserves for doubtful
accounts when the customer receivable becomes partially unsecured.
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2. Summary of Significant Accounting Policies (continued)

Securities owned and securities sold but not yet purchased are valued at quoted market prices
except for certain fixed income instruments whose fair value is determined by matrix pricing
utilized by a recognized independent pricing service, which management believes to
approximate fair value. Firm inventory positions are not typically held for more than thirty
days.

Investment Banking

Investment banking revenues are recorded as follows: management fees and underwriting
fees as of the commitment date, related sales commissions on trade date, and advisory fees
when earned.

Securities Lending Activities

Securities borrowed and securities loaned are generally reported as collateralized financings.
Securities borrowed transactions require the Company to deposit cash, letters of credit, or
other collateral with the lender. With respect to securities loaned, the Company receives
collateral in the form of cash or other collateral. In both types of transactions, the collateral
deposited or received is in an amount generally in excess of the fair value of securities
borrowed or loaned. The Company monitors the fair value of securities borrowed and loaned
on a daily basis, with additional collateral obtained, deposited, or refunded as necessary.

Financial Instruments

The Company’s financial instruments are measured at fair value in accordance with ASC
820, “Fair Value Measurement and Disclosures”. ASC 820 defines fair value as the price
that would be received to sell an asset or the price paid to transfer a liability in an orderly
transaction between market participants at the measurement date. ASC 820 also establishes a
hierarchy for inputs used in measuring fair value that maximizes the use of observable inputs
by requiring that the most observable inputs be used when available. Observable inputs are
based on market pricing data obtained from sources independent of the Company.
Unobservable inputs reflect management’s judgment about the assumptions market
participants would use in pricing the asset or liability. The fair value hierarchy includes three
levels based on the objectivity of the inputs as follows:

 Level 1 inputs are quoted prices in active markets as of the measurement date for
identical assets or liabilities that the Company has the ability to access. This category
includes actively traded exchange traded-funds, mutual funds, government
obligations, and equity securities.

 Level 2 inputs are inputs other than quoted prices included in Level 1 that are
observable for the asset or liability, whether directly or indirectly. Level 2 inputs
include quoted prices for similar assets and liabilities in active markets, and inputs
other than quoted prices that are observable for the asset or liability, such as interest
rates and yield curves that are observable at commonly quoted intervals. This
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2. Summary of Significant Accounting Policies (continued)

category includes corporate fixed income securities, certificates of deposit, unit
investment trusts, and municipal debt securities.

 Level 3 inputs are unobservable inputs for the asset or liability, and include situations
where there is little if any, market activity for the asset or liability. This category
includes auction rate securities, limited partnership investments, and certain equity
and fixed income securities not actively traded.

Valuation Techniques

The Company generally utilizes third-party pricing services to value investment securities.
The Company reviews the methodologies and assumptions used by the third-party pricing
services and evaluate the values provided, principally by comparison with other available
market quotes for similar instruments and/or analysis based on third-party market data. As a
result of the review, the Company may occasionally adjust certain values provided by the
third-party pricing service when the adjusted price most appropriately reflects the fair value
of the particular security.

Equity Securities (corporate stocks) – All equity securities that are publically traded stocks
with observable prices in active markets receive a Level 1 rating, the highest in the hierarchy.
Equity securities which are not actively traded, but which are priced based on similar assets
traded in active markets are given a Level 2 rating. All Equity securities which not actively
traded and valued with unobservable inputs are classified as Level 3.

Corporate Obligations – Corporate obligations which are priced based on similar assets
traded in active markets or other observable inputs are given a Level 2 rating.

Government Obligations – The fair value of government obligations are generally based on
quoted prices in active markets and are classified as Level 1. If quoted prices are not
available, the fair value is based on observable market data and is therefore classified as
Level 2 securities.

Municipal Obligations – Municipal Obligations are valued daily using current market data
and are categorized as Level 2 securities. In order to validate reasonability, prices are
reviewed through comparison with directly observed recent market trades or comparison of
all significant inputs used in the validation to management’s observations of those inputs in
the market.

Limited Partnerships – Fair value of investments in the partnerships is based on unobservable
market inputs based on discussions with the partnerships’ management and has little if any
market activity. Limited partnership investments are categorized as Level 3 securities.
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2. Summary of Significant Accounting Policies (continued)

Employee Loans and Advances

The Company provides certain financial consultants with loans as part of the Company’s
recruiting and retention strategy for key revenue producing employees. These loans are
generally repayable through bonuses over a four to ten year period based upon continued
employment with the Company. If the employee leaves before the term of the loan expires,
the balance becomes immediately due and payable. The Company carries a reserve for
uncollectible amounts for these terminated employees based on historical collection rates and
management’s knowledge of the circumstances of individual loans. Employee loans of
$133,705,255 are net of reserve for uncollectible amounts of $447,271 and the corresponding
accrued bonuses of $11,619,867 are reflected in accrued compensation on the Statement of
Financial Condition.

Taxes

For income tax reporting purposes, the Company is treated as a disregarded entity and its
income is included within a consolidated federal income tax return filed by Penn Mutual. In
accordance with the tax allocation policy of the consolidated group, the Company determines
its federal income tax liability on a separate-return basis and makes the required tax payments
to the Member.

Deferred income tax assets and liabilities are established to reflect the impact of temporary
differences between the amount of assets and liabilities recognized for financial reporting
purposes and such amounts recognized for tax purposes. These deferred tax assets or
liabilities are measured by using the enacted tax rates expected to apply to taxable income in
the period in which the deferred tax liabilities or assets are expected to be settled or realized.
The Company accounts for income taxes according to ASC 740, “Income Taxes”.

Penn Mutual, as a mutual insurance company, is generally not subject to state income taxes.
As a result, the Company, as a consolidated entity, has limited state income tax liability. The
Company is subject to the Pennsylvania State Franchise Tax, which it pays directly to the
Commonwealth of Pennsylvania.

Investments in Partnerships

This includes the Company’s investments in limited partnerships and limited liability
companies which, in accordance with ASC 810, “Consolidation Topic”, do not meet the
requirements for consolidation. Within these investments are two non-managing interests in
limited partnerships (the “LPs”) in which the Company has a material variable interest but is
not the primary beneficiary under ASC 810. The Company’s determination of the primary
beneficiary for each of the LPs for which it has a variable interest requires judgment and is
based on all relevant facts and circumstances, including the following: (1) our risk of loss is
limited to our investment in the LPs, and (2) the Company does not have controlling interest
or any management input into the operations of the LPs. The LPs were organized in
February 2000 and March 2006 for the purpose of investing in start-up entities with the goal
of capital appreciation.
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2. Summary of Significant Accounting Policies (continued)

These investments are recorded at fair value and valued based on the prior quarter-end
portfolio valuations provided by the applicable General Partner, with consideration for
changes in the value of the underlying investments during the fourth quarter. We believe this
represents the Company’s best estimate of fair value as of December 31, 2012. Because of
the inherent uncertainty of this valuation, however, these estimated values may differ
significantly from the values that would have been used had an active market for these
underlying securities existed, and the differences could be material.

Furniture, Equipment, and Leasehold Improvements

All furniture, equipment, and leasehold improvements are recorded at cost, net of
accumulated depreciation. Depreciation on leasehold improvements is provided on a
straight-line basis over the length of the lease. Furniture and equipment are depreciated using
the straight-line method generally over three to seven years. As of December 31, 2012
furniture and equipment and leasehold improvements are $54,329,742 and $45,804,879,
respectively. Accumulated depreciation on furniture and equipment and leasehold
improvements are $38,250,927 and $14,525,937, respectively. Also included in furniture,
equipment, and leasehold improvements are the grant contra assets and relative accumulated
depreciation of $11,000,000 and $378,285, respectively. Please see Grant Agreement note
below.

Grant Agreement

The Company received grants from the Commonwealth of Pennsylvania under the
Redevelopment Authority Capital Program (“RACP”) and Opportunity Grant Program. The
grants allow for reimbursement of eligible capital expenditures after demonstrating
compliance with special conditions of the program, which include, but are not limited to,
requesting bids, usage of domestic steel in manufacturing, providing union payrolls, etc.
Under the Opportunity Grant Program the Grant was awarded based on the Company
meeting certain future contingencies which include headcount growth, minimum private
investment, and the Company remaining at the project site for a minimum of five years. The
State retains the right to pursue repayment of the grants, or withhold reimbursement of funds
if the special conditions are not met.

The Company is following the guidance from International Accounting Standard (“IAS”) No.
20, “Accounting for Government Grants and Disclosure of Government Assistance” to
account for the grant funds. The funds received from the grant are recorded to the Statement
of Financial Condition under "Furniture, equipment, and leasehold improvements at cost" as
contra assets, so that they are matched on the Statement of Financial Condition as an offset to
the specific assets for which the Company received reimbursement. As of December 31,
2012, the Company had $10,621,715 in deferred grant revenue recorded as contra assets in
the Statement of Financial Condition.
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3. Fair Value Measurements

The Company’s financial instruments recorded at fair value have been categorized based
upon a fair value hierarchy in accordance with ASC 820. See Note 2 to these financial
statements for a further discussion on the Company’s policies regarding this hierarchy. The
Company had no transfers of financial instruments between Levels during the fiscal year
ended December 31, 2012.

The following table presents information about the Company’s financial instruments
measured at fair value on a recurring basis as of December 31, 2012:

The following table presents information about the Company’s financial instruments
measured at fair value on a recurring basis using significant unobservable inputs (Level 3) as
of December 31, 2012:
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3. Fair Value Measurements (continued)

The Company’s policy is that the end of each reporting period determines when transfers of
assets between levels are recognized. There were no transfers between Level 1, Level 2, or
Level 3 for the twelve months ending December 31, 2012.

Quantitative information about material Level 3 fair value measurements

The following represent financial instruments which are not carried at fair value on our
Statement of Financial Condition:

Short Term Financial Instruments: The carrying amount of short-term financial instruments,
including cash & cash equivalents, segregated cash, and short term bank loans are recorded at
amounts that approximate fair value of these instruments. These instruments have no stated
maturity and carry interest rates that approximate fair value.

Receivable and other assets: Receivables from customers, broker-dealers, and other
operating receivables are recorded at amounts that approximate fair value. These assets are
generally short term in nature.

COLI: These financial instruments are carried at cash surrender value of the policies which
approximate fair value.

Employee loans and advances: These financial instruments have a stated maturity with a
fixed interest rate, so fair value does not approximate the carrying amount. The Company
estimated fair value based on estimated future cash flows and estimated discount rates.

Payables: Payable to customers, broker-dealers, and other payables are recorded at amounts
that approximated fair value. These liabilities are generally short term in nature.

Liabilities subordinated to the claims of general creditors: These financial instruments have
a stated maturity with a fixed interest rate. The Company estimated fair value based on
estimated future cash flows and estimated discount rates.
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3. Fair Value Measurements (continued)

The following table presents the estimated fair values of financial instruments not measured
at fair value on the Statement of Financial Condition as of December 31, 2012:

4. Short-term Bank Loans

The Company borrows from four banks in connection with the securities settlement process
and to finance margin loans made to customers. The Company is required to fully
collateralize these loans. At December 31, 2012, these banks extended short-term bank loans
in the amount of $161,900,000 which were collateralized by customer-owned securities
valued at approximately $1,921,198 and Company owned securities valued at $259,872,708.
Certain collateral amounts exceed the minimum requirements to allow for daily fluctuations.
The bank loans are demand obligations and generally require interest based upon the federal
funds rate. At December 31, 2012, the weighted-average interest rate on these borrowings
was approximately 1.02%. All of the remaining bank loans, which consist of overdrafts of
depository accounts of $44,153,595 are not collateralized.
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5. Subordinated Notes Payable

The subordinated notes payable (the “Notes”) are subordinated to the claims of general
creditors. The Notes may only be repaid upon the Company’s continued compliance with its
minimum net capital requirements. The Notes were approved by FINRA and amounts
borrowed against the Notes are available in computing net capital under the Securities &
Exchange Commission’s Uniform Net Capital Rule (“Rule 15c3-1”).

6. Member’s Equity

The Company entered into an operating agreement with the Member which sets forth the
rights, obligations, and duties with respect to the Company. According to the operating
agreement, the Member shall not be personally liable to creditors of the Company for debts,
obligations, liabilities, or losses of the Company, except as required by law. The Member has
the right, but is not required, to make capital contributions upon request of the Company. The
Member may require the Company to make distributions of cash or property at such times
and amounts as it determines, subject to regulatory limitations and approval.

During the year ended December 31, 2012, the Company paid quarterly distributions equal to
100% of net income, after tax, to the Member. The Company has accrued $4,983,640 at
December 31, 2012, for the fourth quarter distribution payable to the Member, which is
included in accounts payable and accrued liabilities in the Statement of Financial Condition.
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7. Taxes

Deferred income taxes reflect the impact for financial statement reporting purposes of
temporary differences between the financial statement carrying amounts and tax basis of
assets and liabilities. The significant temporary differences that give rise to the deferred tax
assets and liabilities at December 31, 2012 relate to the following:

2012
Deferred tax assets:
Employee benefit liabilities $25,524,455
Deferred rent 6,883,249
Partnership investment 2,008,610
Depreciation 1,442,971
Loss contingencies 556,531
Other 174,488

Total deferred tax asset $36,590,304

Deferred tax liabilities:
Unrealized investment gain (1,734,914)
Parker/Hunter intangible (360,587)

Total deferred tax liability (2,095,501)
Deferred tax asset, net $34,494,803

The Company made tax reimbursements during the year of $14,592,170 to the Member.
There are no tax positions, at December 31, 2012, for which the ultimate deductibility is
highly certain but for which there is uncertainty about the timing of such deductibility.

The Company recognizes penalties and/or interest as a component of tax expense. No
penalties were recognized or accrued. The Internal Revenue Service (“IRS”) has completed
its examination of Penn Mutual’s income tax returns through the year 2007 and is currently
reviewing tax years 2008, 2009, and 2010. Management believes that an adequate provision
has been made for potential adjustments. However, actual adjustments could differ from
current provisions.

8. Net Capital Requirements

The Company is subject to Rule 15c3-1 of the Securities and Exchange Commission (“SEC”)
and the capital rules of the New York Stock Exchange (“NYSE”). The Company has elected
to use the alternative method permitted by Rule 15c3-1 which requires that it maintain
minimum net capital, as defined, equal to the greater of $1,000,000 or 2% of aggregate debit
balances arising from customer transactions, as defined. The NYSE may prohibit a member
firm from expanding its business or paying cash dividends/distributions if resulting net
capital would be less than 5% of aggregate debit items, as defined, and may require a
member firm to reduce its business if its net capital is less than 4% of aggregate debit items,
as defined. At December 31, 2012, the Company’s net capital was $77,085,247 which was
$72,747,346 in excess of 2% of aggregate debit items, as defined, and the Company’s net
capital percentage was 35.54%.
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9. Goodwill and Intangible Assets

ASC 350, “Intangibles – Goodwill and Other” provides that goodwill is not amortized and
the value of an identifiable intangible asset must be amortized over its useful life, unless the
asset is determined to have an indefinite useful life. Goodwill is analyzed at least annually
for impairment and more often if triggering events are identified. Management performed
annual impairment testing as of September 30, 2012. Management’s qualitative analysis did
not indicate impairment of the goodwill asset. During the year ended December 31, 2012, no
impairment charges were recognized.

In connection with the 2005 acquisition of Parker/Hunter, the Company acquired
$8,700,000 of identifiable intangible assets with a weighted average useful life of
approximately 11 years. The intangible assets that make up that amount include a trade name
of $300,000 (2-year useful life), and customer related intangibles of $8,400,000 (11-year
weighted average useful life). As of December 31, 2012, the Company has fully amortized
the intangible asset associated with the trade name and has recorded $7,369,750 in
accumulated amortization associated with customer related intangibles.

Estimated amortization expense on identifiable intangible assets, for each of the next five
fiscal years is as follows:

2013 290,000
2014 206,000
2015 172,250
2016 117,750
2017 88,250
2018 and thereafter 156,000

$ 1,030,250

10. Commitments and Contingencies

At December 31, 2012, the Company’s future minimum rental commitments on the leases for
its main office and 107 branch offices under noncancelable operating leases were as follows:

2012 $ 13,507,852
2013 15,030,447
2014 14,238,816
2015 12,787,208
2016 10,223,186
2017 and thereafter 61,834,874

$ 127,622,383

The Company also has additional leases which will expire during 2013, which have yet to be
renewed or negotiated and therefore not included in the chart above. Certain leases contain
provisions for escalations.
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10. Commitments and Contingencies (continued)

The Company, together with various other brokers, dealers, corporations, and individuals, has
been named as a defendant in a number of actual and threatened class-action lawsuits, many
of which involve material or undeterminable amounts and alleged violations of federal and
state securities laws. The Company is also a defendant in other lawsuits and regulatory
matters incidental to its securities business. Management of the Company believes, after
consultation with outside legal counsel, that the resolution of these various matters will not
result in any material adverse impact on the financial position of the Company. However, the
results of operations could be materially affected during any period if liabilities in that period
differ from the Company’s prior estimates, and the Company’s cash flow could be materially
affected during any period in which these matters are resolved. In accordance with ASC 450,
“Contingencies”, the Company has established provisions for estimated losses from pending
complaints, legal actions, investigations, and proceedings. The ultimate costs of litigation-
related charges can vary significantly from period to period, depending on such factors as
market conditions, the size and volume of customer complaints and claims, including class
action suits and recoveries from indemnification, contribution or insurance reimbursements.

The Company has investments in various partnerships to which it is required to commit a
maximum amount of capital. As of December 31, 2012, the Company has contributed
$9,050,000 as an investment and is committed to an additional $450,000. Under the terms of
the partnership agreements, certain losses are allocated to the Company and the general
partners before being allocated to the limited partners. The Company may in the future,
under certain conditions, be required to contribute the additional committed capital with no
resulting investment value.

The Company has outstanding underwriting agreements and when-issued contracts which
commit it to purchase securities at specified future dates and prices. The Company pre-sells
such issues to manage risk exposure related to these off-balance-sheet commitments.
Subsequent to December 31, 2012, such transactions settled with no material effect on the
financial statements as of that date.

The Company has outstanding commitments, which the Company estimates to be
approximately $12,551,266, to provide certain existing financial consultants with loans as
part of the Company’s recruiting strategy for key revenue producing employees. The loans
will be issued if the financial consultants achieve certain revenue targets during the year.

11. Financial Instruments with Off-Balance-Sheet Risk and Concentrations of Credit
Risk

In the normal course of business, the Company’s customer activities involve the execution,
settlement, and financing of various customer securities transactions. These activities may
expose the Company to off-balance-sheet risk in the event the customer or other broker is
unable to fulfill its contracted obligations and the Company has to purchase or sell the
financial instrument underlying the contract at a loss.

In addition, the Company has sold securities, on a proprietary basis, that it does not currently
own and will therefore be obligated to purchase such securities at a future date. The
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11. Financial Instruments with Off-Balance-Sheet Risk and Concentrations of Credit
Risk (continued)

Company has recorded these obligations in the financial statements at December 31, 2012, at
fair values of the related securities, and will incur a loss if the fair value of the securities
increases subsequent to December 31, 2012.

The Company may hold cash or cash equivalents in certain financial institutions over and
above the Federal Depository Insurance Corporation (“FDIC”) insurance limits of $250,000
per bank.

The Company’s customer securities activities are transacted on either a cash or margin basis.
In margin transactions, the Company extends credit to its customers, subject to various
regulatory and internal margin requirements, collateralized by cash and securities in the
customers’ accounts. In connection with these activities, the Company executes and clears
customer transactions involving the sale of securities not owned by the customers,
substantially all of which are transacted on a margin basis subject to individual exchange
regulations. Such transactions may expose the Company to significant off-balance-sheet risk
in the event margin requirements are not sufficient to fully cover losses that customers may
incur. In the event the customer fails to satisfy its obligations, the Company may be required
to purchase or sell financial instruments at prevailing market prices to fulfill the customer’s
obligations. The Company seeks to control the risks associated with its customer activities
by requiring customers to maintain margin collateral in compliance with various regulatory
and internal guidelines. The Company monitors required margin levels daily and; pursuant to
such guidelines, requires the customer to deposit additional collateral or to reduce positions
when necessary.

The Company’s customer financing and securities settlement activities require the Company
to pledge customer securities as collateral in support of various secured financing sources
such as bank loans and securities loaned. In the event the counterparty is unable to meet its
contractual obligation to return customer securities pledged as collateral, the Company may
be exposed to the risk of acquiring the securities at prevailing market prices in order to satisfy
its customer obligations. The Company controls this risk by monitoring the fair value of
securities pledged on a daily basis and by requiring adjustments of collateral levels in the
event of excess market exposure. In addition, the Company establishes credit limits for such
activities and monitors compliance on a daily basis.

At December 31, 2012, customer margin securities of $253,704,503 and stock borrowings of
approximately $1,352,047,274 were available to the Company to utilize as collateral on
various borrowings or other purposes. The Company utilized $1,921,198 of these available
securities as collateral for bank loans and $1,309,671,997 for stock loan agreements.

At December 31, 2012, the Company had utilized $44,013,949 of securities owned by
customers as collateral for Option Clearing Corporation (“OCC”) margin requirements.
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12. Employee Benefit Plans

The Company has a qualified defined contribution profit-sharing plan which covers all
employees who meet certain eligibility requirements. Contributions to this plan are
determined on a discretionary basis by the Board of Managers.

The Company has a nonqualified deferred compensation plan for certain financial
consultants, which provides for full vesting after five or ten years. The participants’ balances
change based on a variable rate of return. At December 31, 2012 Corporate Owned Life
Insurance (COLI) was held to fund this plan, which is carried at the cash surrender value of
the underlying policies of $89,997,604.

13. Subsequent Events
In accordance with ASC 855 “Subsequent Events”, we evaluate subsequent events that
occurred after the Statement of Financial Condition date but before the financial statements
have been issued. There are two types of subsequent events: (1) recognized, or those that
provide additional evidence about conditions that existed at the date of the Statement of
Financial Condition, including the estimates inherent in the process of preparing financial
statements, and (2) non-recognized, or those that provide evidence about conditions that did
not exist at the date of the Statement of Financial Condition but arose after the date. The
Company evaluated subsequent events through February 21, 2013. Based on the evaluation
the Company did not identify any recognized subsequent events that would have required
adjustment to the financial statements.

















 

Appendix 2 
 

Negotiated Experience since 2012 
  



Page 1

Janney Montgomery Scott - National Negotiated Experience
January 1, 2012 - Present

Dated Issuer ST Amount RL Design Order Retail Orders Allotments
05/20/14 Frazier School District PA $5,685,000 SO N/A $1,580,000 $760,000 $5,685,000
05/15/14 Bedford Co PA $8,500,000 SO N/A $4,450,000 $1,740,000 $8,500,000
05/07/14 South Central CT Regional Water Authority CT $44,880,000 SR Group Net $41,090,000 $1,100,000 $41,090,000
05/06/14 Johnsonburg Area School District PA $2,670,000 SO N/A $1,680,000 $1,360,000 $2,670,000
04/30/14 Trinity Area School District PA $825,000 SO N/A $825,000 $515,000 $825,000
04/29/14 NJ Educational Facitlities Authority NJ $201,810,000 CO 19,631 $30,000,000 $1,000,000 $2,900,000
04/24/14 DuBois Area School District PA $4,935,000 SO N/A $3,685,000 $1,410,000 $4,935,000
04/23/14 CT HFA 2014 Series A CT $100,000,000 CO 2,500 $550,000 $50,000 $50,000
04/17/14 MTA 2014 B NY $500,000,000 CO 17,590 $30,290,000 $290,000 $240,000
04/15/14 Mid Centre Co Area Authority Sewer Revenue PA $2,575,000 SO N/A $1,455,000 $350,000 $2,575,000
04/10/14 Monroe Co IDA Monroe Community College Series A NY $31,615,000 SO N/A $31,615,000 $270,000 $31,615,000
04/10/14 Monroe Co IDA Monroe Community College Series B NY $2,720,000 SO N/A $2,720,000 $800,000 $2,720,000
04/10/14 Venango Co PA $4,410,000 SO N/A $4,300,000 $1,250,000 $4,410,000
04/01/14 Punxsutawney Area School District PA $9,750,000 SO N/A $9,310,000 $1,505,000 $9,750,000
03/31/14 Lewisburg Area School District PA $35,750,000 CO 0 $6,620,000 $120,000 $120,000
03/27/14 NYS Environmental Facilities Corp NY $347,385,000 CO 2,631 $5,320,000 $20,000 $20,000
03/26/14 Connecticut 2014 A CT $353,000,000 CO 53,825 $10,550,000 $3,770,000 $4,570,000
03/26/14 Connecticut 2014 B SIFMA Index CT $47,000,000 CO 7,500 $0 $0 $0
03/25/14 New York City GO 2004 Series A-6 and Fiscal I NY $696,040,000 CO 10,269 $11,645,000 $3,615,000 $3,615,333
03/18/14 MA HFA Series 168 & 169 MA $65,000,000 CO 6,269 $1,100,000 $1,100,000 $1,050,000
03/18/14 MA HFA Series 170 TAXABLE MA $19,020,000 CO 0 $12,735,000 $0 $1,690,000
03/06/14 RI Clean Water Finance Agency RI $55,925,000 SR 148,199 $117,050,000 $735,000 $55,335,000
03/04/14 Brownsvile Area School District Series C PA $8,755,000 SO N/A $5,755,000 $85,000 $8,755,000
02/28/14 MTA 2014 A-1 & A-2 NY $400,000,000 CO 15,099 $9,985,000 $2,485,000 $1,070,000
02/26/14 IL State Toll Highway Authority IL $378,720,000 CO 0 $0 $0 $0
02/25/14 University of MA Building Authority MA $307,975,000 CO 10,038 $9,425,000 $1,500,000 $1,000,000
02/25/14 Freedom Area School District PA $10,000,000 SO N/A $8,355,000 $1,865,000 $10,000,000
02/20/14 Mars Area School District PA $13,840,000 SO N/A $9,475,000 $170,000 $13,845,000
02/18/14 Saint Clair Area School Disjtrict PA $1,035,000 SO N/A $810,000 $320,000 $1,035,000
02/18/14 Ambridge Water Authority PA $3,280,000 SO N/A $3,280,000 $500,000 $3,280,000
02/11/14 Brownsville Area School District Series A & B PA $10,000,000 SO N/A $4,665,000 $115,000 $10,000,000
02/10/14 Hasbrouck Heights NJ $3,555,000 SO N/A $2,355,000 $375,000 $3,555,000
02/06/14 Triborough Bridge and Tunnell Authority NY $250,000,000 CO 16,698 $1,030,000 $1,030,000 $30,000
02/04/14 Northwestern Lehigh School District PA $9,325,000 SO N/A $7,125,000 $1,935,000 $9,325,000
01/14/14 Jeannette City School District Series of 2014 PA $9,095,000 SO N/A $8,015,000 $595,000 $9,095,000
01/08/14 Laurel Highlands School District Series of 2014 PA $9,735,000 SO N/A $8,215,000 $1,520,000 $9,735,000
01/08/14 Derry Area School District PA $1,170,000 SO N/A $725,000 $310,000 $1,170,000
01/08/14 Greene Co PA $5,400,000 SO N/A $5,205,000 $1,190,000 $5,400,000
12/31/13 Essex Co Improvement Authority NJ $52,540,000 SR Group Net $52,540,000 $0 $41,240,000
12/30/13 State College Area School District PA $4,400,000 SO N/A $1,760,000 $650,000 $4,400,000
12/23/13 Florida Housing Finance Corp 2013 Series C FL $50,000,000 CO 10,492 $1,355,000 $1,355,000 $1,355,000
12/23/13 Lancaster Co Solid Waste Series A PA $105,390,000 CO 0 $6,370,000 $6,370,000 $6,370,000
12/23/13 Lancaster Co Solid Waste Series B PA $24,000,000 CO 0 $0 $0 $0
12/19/13 New York City Go 2014 G & H NY $800,050,000 CO 7,773 $475,000 $475,000 $475,000
12/19/13 Fairfield CT $10,555,000 CO 0 $8,220,000 $0 $0
12/19/13 New York City Housing Development Corp NY $253,745,000 CO 206 $2,430,000 $2,430,000 $1,940,000
12/19/13 RI Health & Ed Bldg Corp North Providence RI $9,635,000 SO N/A $7,670,000 $3,495,000 $9,635,000
12/19/13 RI Housing & Mortgage Series 64-T RI $84,195,000 CO 7,239 $9,850,000 $2,350,000 $1,350,000
12/19/13 Brownsville Area School District Series A,B & C PA $10,000,000 SO N/A $6,745,000 $645,000 $10,000,000
12/19/13 Brownsville Area School District Series D&E Taxable PA $3,265,000 SO N/A $1,555,000 $590,000 $3,265,000
12/18/13 PA Econ Dev Fina Auth Capital Region Parking PA $286,553,664 SO N/A $560,000 $560,000 $560,000
12/18/13 New York State Thruway Auth General Rev 2013 A NY $1,600,000,000 CO 167,076 $8,100,000 $3,100,000 $3,100,000
12/18/13 Delaware River Port Authority PA $476,585,000 CO 56,185 $15,510,000 $1,010,000 $1,000,000
12/17/13 Darby PA $6,965,000 SO N/A $4,205,000 $280,000 $6,965,000
11/26/13 Dover NJ $1,725,000 SO N/A $775,000 $605,000 $1,725,000
11/22/13 New Jersey Building Authority 2013 Series A NJ $306,200,000 CO 49,198 $28,000,000 $8,000,000 $3,875,000
11/22/13 New Jesery Building Authority 2013 Series B Taxable NJ $21,625,000 CO 4,841 $10,330,000 $0 $0
11/21/13 MA HFA Series 2013 E MA $29,520,000 CO 1,689 $6,605,000 $3,330,000 $1,330,000
11/19/13 Fair Lawn Board of Education NJ $9,950,000 SO N/A $9,950,000 $190,000 $9,950,000
11/19/13 RI Health & Ed Bldg Corp Providence Buildings Auth RI $69,705,000 SR Group Net $68,935,000 $550,000 $68,955,000
11/15/13 MTA 2013E NY $500,000,000 CO 11,290 $6,300,000 $300,000 $300,000
11/15/13 MTA Subseries 2008 B-1 NY $116,765,000 CO 1,000 $0 $0 $0
11/13/13 MA Federal Highway Grant Anticipation Notes 2013 A MA $252,545,000 CO 2,413 $4,700,000 $4,700,000 $3,200,000
11/13/13 MA Transportation Fund 2013 Series A MA $423,720,000 CO 4,688 $1,025,000 $1,025,000 $1,025,000
10/31/13 MA HFA Series 167 MA $50,000,000 CO 3,563 $1,300,000 $1,200,000 $800,000
10/31/13 RI GO Series A RI $40,650,000 CO 9,877 $4,100,000 $100,000 $100,000
10/31/13 RI GO Series B RI $12,500,000 CO 586 $5,560,000 $0 $675,000
10/31/13 New Haven CT $37,750,000 CO 18,071 $13,920,000 $200,000 $200,000
10/24/13 Jeannette City School District PA $9,715,000 SO N/A $6,435,000 $2,010,000 $9,715,000
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Dated Issuer ST Amount RL Design Order Retail Orders Allotments
10/24/13 Southern Fulton School District PA $5,925,000 SO N/A $2,285,000 $135,000 $5,925,000
10/23/13 Allegheny Co Series C-72 PA $37,950,000 CO 16,054 $13,810,000 $710,000 $3,080,000
10/16/13 New York City GO 2014 D,E & F and 2003 C NY $892,595,000 CO 24,054 $6,600,000 $6,600,000 $6,600,000
10/16/13 Syosset Central School District NY $19,550,000 SO N/A $19,485,000 $285,000 $19,550,000
09/12/13 NJ Health Care Robert Wood Johnson Univ Hospital NJ $111,260,000 CO 72,193 $10,500,000 $0 $0
09/11/13 McKeesport Area School District PA $26,815,000 SO N/A $21,470,000 $2,010,000 $26,815,000
09/05/13 Butler Area School District PA $2,010,000 SO N/A $1,140,000 $945,000 $2,010,000
08/29/13 New Jersey Transportation Trust Authority 2013 AA NJ $849,200,000 CO 28,007 $10,365,000 $1,575,000 $1,525,000
08/28/13 Duquesne City School District PA $6,875,000 SO N/A $6,785,000 $1,345,000 $6,875,000
08/22/13 Phila Water & Wastewater PA $170,000,000 CO 40,759 $17,150,000 $2,150,000 $760,000
08/15/13 New York City GO 2014 B &C NY $372,520,000 CO 19,517 $3,000,000 $0 $0
08/15/13 New York City GO 2014 A NY $375,000,000 CO 2,775 $2,815,000 $815,000 $665,000
08/15/13 New York City GO 2014 Subseries 1 NY $134,840,000 CO 0 $100,000 $100,000 $100,000
08/13/13 Illinois State Toll Highway Authority IL $217,390,000 CO 1,988 $0 $0 $0
08/13/13 Coatesville Area School District CABS PA $20,123,703 CO 0 $100,000 $100,000 $100,000
08/07/13 Westchester Co Local Dev Corp Purchase College NY $15,095,000 SO N/A $11,255,000 $365,000 $15,095,000
08/07/13 Laurel Highlands School District PA $24,225,000 SO N/A $21,720,000 $865,000 $24,225,000
08/01/13 MA HFA 2013 C & D MA $38,160,000 CO 0 $220,000 $220,000 $95,000
07/31/13 University of Connecticut CT $223,910,000 CO 3,773 $3,845,000 $2,345,000 $2,345,000
07/30/13 Cranston RI $10,210,000 SO N/A $7,590,000 $1,455,000 $10,210,000
07/11/13 New York State Thruway Auth 2013 A NY $231,000,000 CO 35,261 $45,140,000 $4,300,000 $3,500,000
07/11/13 New York State Environmental Fac Corp Ser 2013 A NY $401,090,000 CO 6,710 $645,000 $645,000 $445,000
07/10/13 Illinois IL $1,300,000,000 CO 16,064 $59,500,000 $4,000,000 $3,500,000
07/03/13 North Jersey District Water Supply Commission NJ $14,465,000 SO N/A $14,465,000 $25,000 $14,465,000
07/02/13 MA School Building Authority 2013 A MA $549,000,000 CO 16,059 $7,530,000 $0 $0
06/20/13 RI Health & Ed Bldg Corp Newport & Warwick RI $32,870,000 SO N/A $26,865,000 $3,590,000 $32,870,000
06/18/13 Westmoreland Co Series A PA $36,075,000 SR Group Net $35,995,000 $35,000 $35,995,000
06/18/13 Westmoreland Co Series B TAXABLE PA $8,855,000 SR Group Net $6,450,000 $1,660,000 $8,855,000
06/18/13 Johnstown PA $6,710,000 SO N/A $4,290,000 $845,000 $6,710,000
06/13/13 MA HFA Series 2013 B MA $116,820,000 CO 1,500 $2,500,000 $0 $0
06/12/13 Johnston RI $5,000,000 SO N/A $2,965,000 $2,865,000 $5,000,000
06/11/13 New York City GO 2013 I & J NY $948,760,000 CO 21,393 $27,330,000 $720,000 $720,000
06/06/13 RI Clean Water Financing Agency RI $52,070,000 SR 101,918 $39,300,000 $0 $48,805,000
06/06/13 Butler Area Sewer Authority PA $10,000,000 SO N/A $4,505,000 $465,000 $10,000,000
05/30/13 Florida Housing Finance Corp 2013 Series B FL $89,840,000 CO 19,438 $0 $0 $0
05/30/13 Lakehurst NJ $3,575,000 SO N/A $2,200,000 $525,000 $3,575,000
05/30/13 Greenville PA $2,995,000 SO N/A $2,880,000 $1,525,000 $2,995,000
05/29/13 Hardyston NJ $2,655,000 SO N/A $1,865,000 $350,000 $2,655,000
05/22/13 Chartiers-Houston School District PA $10,000,000 SO N/A $8,735,000 $975,000 $10,000,000
05/22/13 Blairsville Saltsburg School District PA $4,125,000 SO N/A $4,065,000 $800,000 $4,125,000
05/21/13 Derry Twp Municipal Authority Gtd Sewer PA $5,785,000 SO N/A $4,985,000 $405,000 $5,785,000
05/17/13 Franklin Area School District PA $7,005,000 SO N/A $2,155,000 $1,630,000 $7,005,000
05/16/13 Franklin Twp Board of Education NJ $3,220,000 SO N/A $3,220,000 $95,000 $3,220,000
05/16/13 Florida Housing Finance Corp 2013 Series A FL $108,080,000 CO 15,375 $0 $0 $0
05/08/13 Westmoreland Co Municipal Authority PA $132,110,000 CO 0 $5,075,000 $75,000 $0
05/08/13 Greensburg Salem School District PA $7,075,000 SO N/A $4,740,000 $1,700,000 $7,075,000
05/08/13 Seneca Valley School District PA $8,875,000 SO N/A $8,840,000 $1,595,000 $8,875,000
05/07/13 South Central CT Regional Water Authority CT $93,995,000 SR Group Net $82,610,000 $2,360,000 $92,035,000
05/02/13 Langhorne Manor Higher Ed & Hlth Woods Services PA $23,775,000 SO N/A $17,420,000 $110,000 $23,775,000
05/02/13 RI Lease Participation Certificates RI $114,865,000 CO 38,062 $29,850,000 $2,050,000 $8,710,000
05/01/13 Pennsylvania HFA 2013-115 PA $137,905,000 CO 38,282 $21,735,000 $6,980,000 $6,625,000
05/01/13 California Area School District PA $7,710,000 SO N/A $4,840,000 $1,050,000 $7,710,000
04/30/13 New York State Dorm Auth Crawford Library NY $5,080,000 SO N/A $1,295,000 $195,000 $5,080,000
04/30/13 Hamilton Twp NJ $33,910,000 CO 0 $9,435,000 $75,000 $75,000
04/30/13 Deer Lakes School District PA $2,580,000 SO N/A $1,675,000 $605,000 $2,580,000
04/26/13 Pennsylvania Turnpike Commission PA $164,166,729 CO 112,938 $22,520,000 $100,000 $4,805,000
04/18/13 RI Health & Ed Bldg Corp North Kingston RI $7,655,000 SO N/A $4,915,000 $4,915,000 $7,655,000
04/16/13 Bradford PA $2,675,000 SO N/A $2,360,000 $565,000 $2,675,000
04/16/13 Mount Pleasant Area School District PA $5,420,000 SO N/A $4,055,000 $1,915,000 $5,420,000
04/11/13 Brookville Area School District PA $6,575,000 SO N/A $3,365,000 $1,190,000 $6,575,000
04/10/13 New Rochelle Series A NY $20,830,000 SR Group Net $19,365,000 $0 $20,680,000
04/10/13 New Rochelle Series B Taxable NY $8,380,000 SR Group Net $5,475,000 $0 $8,080,000
04/09/13 Bethlehem PA $5,425,000 SO N/A $3,860,000 $1,470,000 $5,425,000
04/04/13 RI Convention Center 2013 A RI $37,335,000 CO 5,499 $3,175,000 $175,000 $1,175,000
03/28/13 New York City Health & Hospital Corp NY $112,045,000 CO 2,653 $1,250,000 $1,250,000 $1,250,000
03/28/13 Rhode Island Student Loan Authority 2013 Series A RI $65,525,000 CO 0 $2,945,000 $2,945,000 $2,425,000
03/28/13 Connecticut 2013 A (SIFMA Index) CT $244,570,000 CO 2,624 $0 $0 $0
03/28/13 Connecticut 2013 B CT $155,430,000 CO 5,610 $1,750,000 $1,750,000 $1,750,000
03/28/13 West Mifflin Area School District PA $6,970,000 SO N/A $5,920,000 $795,000 $6,970,000
03/27/13 MA Water Resources Authority 2013 A MA $170,635,000 CO 6,969 $12,140,000 $2,500,000 $2,500,000
03/27/13 Coolspring Twp PA $1,555,000 SO N/A $790,000 $790,000 $1,555,000
03/26/13 MA HFA 2013 Series A (Taxable) MA $101,500,000 CO 3,501 $0 $0 $0
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03/21/13 MA HFA Series 163, 164 & 165 MA $124,715,000 CO 11,468 $1,830,000 $1,560,000 $180,000
03/21/13 MA HFA Series 166 (Taxable) MA $25,285,000 CO 14,363 $9,460,000 $0 $3,680,000
03/21/13 Narragansett Bay Commission RI $71,480,000 CO 36,876 $1,425,000 $425,000 $610,000
03/20/13 University of MA Building Auth Series 2013-1 MA $212,585,000 CO 8,692 $3,040,000 $3,040,000 $1,990,000
03/20/13 University of MA Building Auth Series 2013-2 (Taxable) MA $71,790,000 CO 4,854 $10,000,000 $0 $0
03/20/13 Mid Centre Co Authority Sewer Revenue PA $3,450,000 SO N/A $2,450,000 $1,570,000 $3,450,000
03/19/13 Empire St Dev Corp NYS UDC 2013 A-1 & A-2 NY $642,420,000 CO 1,906 $4,185,000 $0 $0
03/19/13 New York City GO 2013 F,G,H; 1995 B; 2004 H NY $961,150,000 CO 21,339 $30,935,000 $2,715,000 $2,710,000
03/14/13 Providence RI $39,345,000 CO 11,316 $6,520,000 $6,520,000 $3,670,000
03/11/13 Burlington Co Bridge Commission NJ $47,535,000 CO 44,780 $75,000 $0 $75,000
03/07/13 Rumson NJ $7,575,000 SO N/A $5,510,000 $515,000 $7,575,000
03/07/13 Fox Chapel School District PA $43,535,000 SO N/A $43,535,000 $135,000 $43,535,000
03/05/13 Onondaga Co Water Authority NY $8,390,000 SO N/A $7,365,000 $175,000 $8,390,000
02/28/13 Harrison NY $15,775,000 SO N/A $15,775,000 $235,000 $15,775,000
02/27/13 Millbrook Central School District NY $16,975,000 SO N/A $16,155,000 $90,000 $16,975,000
02/21/13 Connecticut State Revolving Fund General Revenue CT $162,170,000 CO 21,221 $19,210,000 $8,500,000 $6,850,000
02/20/13 Salisbury Twp School District PA $8,165,000 SO N/A $5,990,000 $490,000 $8,165,000
02/20/13 Northwestern Lehigh School District PA $9,405,000 SO N/A $5,845,000 $1,840,000 $9,405,000
02/15/13 Park Ridge NJ $3,035,000 SO N/A $3,035,000 $335,000 $3,035,000
02/05/13 Franconia Sewer Authority Gtd Sewer PA $5,845,000 SO N/A $4,575,000 $125,000 $5,845,000
01/31/13 NJ EDA School Fac Construction 2013 NN & I NJ $2,010,225,000 CO 118,481 $38,500,000 $0 $2,500,000
01/31/13 NJ EDA School Fac Construction 2013 OO TAXABLE NJ $245,415,000 CO 9,296 $15,000,000 $0 $500,000
01/31/13 Tompkin Co Dev Corp Tompkin Cortland CC 2013A NY $38,180,000 SO N/A $36,260,000 $0 $38,180,000
01/31/13 Tompkin Co Dev Corp Tompkin Cortland CC 2013B TAX NY $2,780,000 SO N/A $0 $0 $2,780,000
01/31/13 Fair Haven Board of Education NJ $6,075,000 SO N/A $6,075,000 $270,000 $6,075,000
01/29/13 Hudson Co Improvement Authority NJ $25,460,000 SO N/A $24,110,000 $445,000 $25,460,000
01/15/13 Huntingdon Co PA $9,995,000 SO N/A $6,315,000 $50,000 $9,995,000
01/15/13 McKean Co PA $4,365,000 So N/A $1,440,000 $210,000 $4,365,000
01/15/13 Peters Twp PA $10,000,000 SO N/A $4,175,000 $910,000 $1,000,000
01/09/13 Derry Area School District PA $10,000,000 SO N/A $4,205,000 $720,000 $10,000,000
01/04/13 Berks Co Series 2013 PA $17,785,000 CO 0 $3,400,000 $100,000 $50,000
01/03/13 New York City 2013 D & E NY $1,000,090,000 CO 28,914 $10,000,000 $0 $0
01/01/13 Scranton Series A of 2013 PA $49,100,000 SO N/A $4,910,000 $0 $4,910,000
12/28/12 Ambridge Water Authority PA $6,300,000 SO N/A $2,190,000 $360,000 $6,300,000
12/27/12 Edgewater Board of Education NJ $3,080,000 SO N/A $3,080,000 $85,000 $3,080,000
12/27/12 West Brandywine Twp Muni Auth Gtd Sewer PA $7,830,000 SO N/A $2,500,000 $760,000 $7,830,000
12/21/12 Connecticut Special Tax Obligation 2012 A & B CT $627,390,000 CO 26,648 $100,000 $0 $100,000
12/21/12 Orange Co Funding Corp Mount Saint Mary College NY $37,160,000 SO N/A $28,125,000 $1,450,000 $37,160,000
12/20/12 Delaware River Port Authority PA $153,030,000 CO $18,030,000 $265,000 $265,000
12/20/12 Island Trees Union Free School District NY $6,000,000 SO N/A $5,115,000 $0 $6,000,000
12/20/12 RI Housing & Mortgage Finance Series 5 RI $39,840,000 CO 14,906 $1,195,000 $1,195,000 $900,000
12/20/12 Crawford Central School District PA $11,365,000 SO N/A $8,440,000 $100,000 $11,365,000
12/19/12 Alleghney-Clarion Valley School District PA $3,530,000 SO N/A $2,560,000 $575,000 $3,530,000
12/18/12 Connecticut HFA 2012 Series G CT $60,430,000 CO 0 $2,950,000 $450,000 $850,000
12/18/12 Connecticut HFA 2012 G-3 Taxable CT $3,700,000 CO 0 $1,385,000 $0 $0
12/18/12 Laurel Highlands School District PA $3,710,000 SO N/A $3,700,000 $360,000 $3,710,000
12/18/12 California Area School District PA $6,895,000 SO N/A $6,365,000 $865,000 $6,895,000
12/13/12 MA Housing Finance Agency Series 162 MA $101,565,000 CO 3,750 $2,200,000 $200,000 $120,000
12/13/12 Collingwood Board of Education NJ $14,775,000 SO N/A $12,380,000 $305,000 $14,775,000
12/13/12 PA Housing Finance Agency Series 2012-2014 PA $229,710,000 CO 56,591 $14,570,000 $8,370,000 $3,780,000
12/13/12 Southwestern PA Water Authority PA $8,880,000 SO N/A $8,835,000 $895,000 $8,880,000
12/12/12 Scranton Series C PA $9,750,000 SO N/A $9,750,000 $0 $9,750,000
12/12/12 West Mifflin Area School District PA $6,960,000 SO N/A $5,475,000 $510,000 $6,960,000
12/11/12 Connecticut HFA 2012 F CT $145,270,000 CO 9,484 $9,990,000 $100,000 $75,000
12/11/12 Blackhawk School District PA $9,780,000 SO N/A $5,705,000 $1,220,000 $9,780,000
12/04/12 Clark Twp BOE NJ $14,145,000 SO N/A $7,120,000 $0 $14,145,000
11/30/12 Elizabeth Forward School District PA $9,225,000 SO N/A $4,935,000 $1,325,000 $9,225,000
11/29/12 Seneca Co NY $12,600,000 SO N/A $10,895,000 $0 $12,600,000
11/29/12 MA Housing Finance Agency 2012 Series E & F MA $46,510,000 CO 7,065 $900,000 $900,000 $820,000
11/29/12 Windber Area Auth Water Revenue PA $2,735,000 SO N/A $1,725,000 $220,000 $2,750,000
11/28/12 Hicksville Union Free School District NY $14,170,000 SO N/A $14,170,000 $0 $14,170,000
11/28/12 Connecticut 2012 Series G CT $175,215,000 CO 14,633 $33,460,000 $0 $100,000
11/28/12 Coolspring Jackson Lake Latonka Jt Auth Gtd Sewer PA $2,455,000 SO N/A $1,045,000 $1,005,000 $2,455,000
11/27/12 New Jersey EDA Middlesex Water Co NJ $22,500,000 CO 0 $9,000,000 $9,000,000 $9,000,000
11/27/12 Rockville Centre NY $11,205,000 SO N/A $9,795,000 $0 $11,205,000
11/20/12 Berks Co  PA $37,280,000 CO 0 $21,995,000 $0 $2,045,000
11/20/12 RI Hlth & Ed Providence College RI $35,040,000 CO 7,081 $26,130,000 $795,000 $795,000
11/20/12 Seneca Valley School District Series D of 2012 PA $5,155,000 SO N/A $5,110,000 $0 $5,155,000
11/16/12 Connecticut 2012 Series B Taxable CT $224,785,000 CO 15,507 $35,000,000 $0 $1,000
11/15/12 Connecticut HFA 2010 G CT $22,045,000 CO 0 $795,000 $795,000 $645,000
11/15/12 New York State Environmental 2012E NY $98,640,000 CO 0 $9,830,000 $1,000,000 $3,135,000
11/15/12 New York State Environmental 2012F  TAXABLE NY $33,465,000 CO 3,093 $0 $0 $0



Page 4

Dated Issuer ST Amount RL Design Order Retail Orders Allotments
11/08/12 RI Clean Water Finance Agency RI $65,860,000 SR 130,744 $62,710,000 $535,000 $62,710,000
10/31/12 New York State Dorm Auth School Districts Revenue NY $369,105,000 CO 10,338 $7,455,000 $7,455,000 $2,840,000
10/30/12 MA School Building Authority 2012 B MA $916,350,000 CO 40,799 $16,500,000 $100,000 $1,000,000
10/30/12 Essex Co Improvement Authority NJ $10,510,000 SO N/A $8,875,000 $545,000 $10,510,000
10/25/12 North Davis Sewer District UT $25,000,000 SO N/A $18,415,000 $200,000 $25,000,000
10/23/12 Scranton Series A & B PA $11,320,000 SO N/A $11,320,000 $0 $11,320,000
10/23/12 New York City 2013 A, B & C NY $1,125,000,000 CO 15,382 $13,500,000 $1,500,000 $1,500,000
10/23/12 New York City 1994 A, H & J NY $58,510,000 CO 0 $0 $0 $0
10/23/12 St Pub Sch Bldg Auth Harrisburg Area Comm College PA $14,860,000 SO N/A $8,650,000 $1,430,000 $14,860,000
10/18/12 New York State Dorm Auth St PIT Series D&E NY $817,055,000 CO 36,870 $8,250,000 $2,750,000 $1,590,000
10/18/12 New York State Dorm Auth St PIT Series F TAXABLE NY $60,605,000 CO 1,332 $0 $0 $0
10/18/12 Allamuchy Twp NJ $2,760,000 SO N/A $2,760,000 $315,000 $2,760,000
10/18/12 PA ECF Unemployment Compensation 2012 A PA $1,430,435,000 CO 167,234 $13,500,000 $3,500,000 $2,750,000
10/18/12 PA ECF Unemployment Compensation 2012 B PA $1,096,970,000 CO 152,494 $18,000,000 $9,000,000 $1,550,000
10/17/12 Phila Auth for Ind Dev City Service Agreement PA $231,185,000 CO 0 $2,600,000 $0 $1,470,000
10/16/12 Hollidaysburg Sewer Authority Guaranteed Sewer PA $7,215,000 SO N/A $4,235,000 $1,440,000 $7,215,000
10/11/12 Allegheny Co PA $167,160,000 CO 80,791 $65,275,000 $4,725,000 $10,130,000
10/04/12 Connecticut 2012 Series D,E & F CT $569,790,000 CO 120,833 $27,205,000 $5,205,000 $5,205,000
10/03/12 PA Higher Ed Fac Temple University PA $200,000,000 CO 0 $51,185,000 $5,000,000 $1,365,000
10/02/12 Allentown Neighborhood Improv Zone Dev Ser A PA $183,955,000 CO 0 $2,250,000 $2,250,000 $0
10/02/12 Allentown Neighborhood Improv Zone Dev Ser B Taxable PA $40,425,000 CO 0 $0 $0 $0
10/02/12 South Strabane Twp PA $4,400,000 SO N/A $300,000 $300,000 $4,400,000
10/01/12 Northampton Co Series B PA $60,745,000 SR Group Net $60,745,000 $0 $60,745,000
10/01/12 Northampton Co Series A TAXABLE PA $9,385,000 SR Group Net $8,215,000 $855,000 $9,090,000
09/25/12 Frazier School District PA $20,000,000 SO N/A $14,735,000 $370,000 $20,000,000
09/20/12 MA Housing Finance Agency 2012 C & D MA $158,310,000 CO 27,534 $34,200,000 $2,785,000 $2,095,000
09/20/12 PA Finance Auth Beaver Co Community College PA $2,890,000 SO N/A $1,500,000 $675,000 $2,890,000
09/19/12 New York State Dorm Auth State University 2012 A NY $234,720,000 CO 28,938 $29,400,000 $2,400,000 $1,050,000
09/19/12 MA Housing Finance Agency Series 160 & 161 MA $38,020,000 CO 0 $740,000 $0 $245,000
09/06/12 New York State Thruway Auth PIT NY $523,065,000 CO 99,917 $15,215,000 $2,215,000 $2,000,000
08/30/12 Linden NJ $1,850,000 SO N/A $1,850,000 $240,000 $1,850,000
08/30/12 Chester Co PA $37,180,000 SR Group Net $37,095,000 $0 $37,180,000
08/28/12 Washington Twp PA $12,675,000 SO N/A $6,510,000 $1,285,000 $12,675,000
08/23/12 Chartiers-Houston School District PA $9,995,000 SO N/A $6,210,000 $80,000 $9,995,000
08/22/12 MA Housing Finance Agency 2012 Series A & B MA $75,350,000 CO 0 $1,575,000 $1,020,000 $920,000
08/22/12 Fox Chapel Authority Water Revenue PA $9,865,000 SO N/A $8,345,000 $570,000 $9,865,000
08/22/12 St Pub Sch Bldg Auth Jefferson Co-Dubois VoTech PA $11,425,000 SO N/A $7,595,000 $1,030,000 $11,425,000
08/22/12 Jim Thorpe Area School District PA $6,740,000 SO N/A $6,740,000 $1,390,000 $6,740,000
08/21/12 Fayette Co PA $14,075,000 SO N/A $8,540,000 $655,000 $14,075,000
08/16/12 MA School Building Authority 2012 A MA $766,140,000 CO 26,406 $21,000,000 $0 $0
08/09/12 Old Bridge Municipal Utilities Authority NJ $4,930,000 SO N/A $4,425,000 $380,000 $4,930,000
08/09/12 Eastern Camden Co BOE Regional School District NJ $4,280,000 SO N/A $4,280,000 $0 $4,280,000
08/08/12 Cape May Co Bridge Commission NJ $13,460,000 CO Group Net $1,215,000 $0 $1,215,000
08/01/12 Greenwich Twp NJ $7,695,000 SO N/A $7,303,000 $605,000 $7,695,000
07/31/12 Illinois Unemployment Insurance Fund 2012 B & C IL $817,865,000 CO 0 $0 $0 $0
07/31/12 Illinois Unemployment Insurance Fund 2012 A IL $652,075,000 CO 3,341 $0 $0 $0
07/31/12 PA Turnpike Commission Series A 0f 2012 PA $200,215,000 CO 48,648 $31,450,000 $7,700,000 $4,250,000
07/31/12 Mount Ephraim Board of Education NJ $6,295,000 SO N/A $6,295,000 $385,000 $6,295,000
07/26/12 West Reading PA $7,590,000 SO N/A $3,255,000 $645,000 $7,590,000
07/24/12 Tamaqua PA $2,120,000 SO N/A $925,000 $330,000 $2,120,000
07/24/12 North Coventry Twp PA $7,830,000 SO N/A $4,060,000 $1,440,000 $7,830,000
07/23/12 Butler Area School District PA $7,210,000 SO N/A $6,660,000 $2,930,000 $7,210,000
07/17/12 South River Board of Education NJ $3,845,000 SO N/A $3,845,000 $300,000 $3,845,000
07/12/12 New York State Environmental State Clean Water NY $316,790,000 CO 19,720 $4,150,000 $150,000 $150,000
07/03/12 RI Housing & Mortgage Finance 62 A & B, 62 C RI $85,615,000 CO 0 $1,950,000 $1,950,000 $890,000
07/03/12 Westerly Series A & B RI $26,695,000 SR Group Net $18,160,000 $1,575,000 $25,680,000
07/03/12 Westerly Series C RI $1,290,000 SR Retail $605,000 $0 $1,290,000
06/29/12 Connecticut 2012 Series C CT $523,245,000 CO 22,062 $11,400,000 $3,400,000 $3,400,000
06/28/12 New York State Dorm Auth State Personal Income Tax NY $1,814,925,000 CO 70,259 $24,835,000 $2,335,000 $2,285,000
06/28/12 Lancaster Co Hospital Authority PA $93,755,000 CO 17,118 $11,740,000 $3,750,000 $3,725,000
06/27/12 New York State Dorm Auth Suffern Free Library NY $4,825,000 SO N/A $2,790,000 $100,000 $4,825,000
06/27/12 Greensburg-Salem School District PA $11,090,000 SO N/A $9,345,000 $650,000 $11,090,000
06/26/12 Jeannette School District PA $1,900,000 SO N/A $620,000 $450,000 $1,900,000
06/21/12 New York State Environmental 2012B NY $88,950,000 CO 2,013 $88,950,000 $45,000 $45,000
06/21/12 New York State Environmental 2012C TAXABLE NY $14,440,000 CO 3,373 $0 $0 $0
06/21/12 Highland School District PA $6,000,000 SO N/A $2,975,000 $10,000 $6,000,000
06/21/12 Big Beaver Falls School District PA $6,450,000 SO N/A $3,425,000 $1,905,000 $6,450,000
06/20/12 Derry Twp Municipal Authority Gtd Sewer PA $3,300,000 SO N/A $1,150,000 $415,000 $3,300,000
06/18/12 Fairfield Area School District PA $6,840,000 SO N/A $1,085,000 $60,000 $6,840,000
06/15/12 Closter NJ $4,505,000 SO N/A $4,505,000 $300,000 $4,505,000
06/14/12 New York State Dorm Auth School Districts Revenue NY $224,875,000 CO 30,996 $365,000 $365,000 $365,000
06/14/12 Florence Twp Board of Education NJ $26,065,000 CO 0 $3,625,000 $100,000 $3,625,000
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06/13/12 MA Water Pollution Abatement Series 16B MA $160,400,000 CO 1,541 $3,050,000 $550,000 $550,000
06/13/12 MA Water Pollution Abatement 2012 Series B MA $94,140,000 CO 375 $0 $0 $0
06/13/12 Deer Lakes School District PA $17,240,000 SO N/A $14,480,000 $100,000 $17,240,000
06/07/12 New York City 2012 H & I NY $949,685,000 CO 29,567 $15,385,000 $300,000 $625,000
06/07/12 Connecticut HFA 2012 Series C CT $176,990,000 CO 29,270 $25,000 $25,000 $25,000
06/07/12 Connecticut HFA 2012 Series D CT $150,975,000 CO 7,781 $1,100,000 $100,000 $400,000
06/06/12 RI Housing & Mortgage Finance RI $62,900,000 CO 0 $925,000 $925,000 $925,000
06/05/12 Washington Parking Authority Gtd Parking PA $3,355,000 SO N/A $875,000 $490,000 $3,355,000
05/31/12 Vermont EDA Wake Robin Corp VT $23,835,000 CO 0 $2,480,000 $2,480,000 $1,760,000
05/31/12 Phila Municipal Authority Series 2012 A PA $6,355,000 SR Group Net $5,655,000 $0 $5,655,000
05/31/12 Phila Municipal Authority Series 2012 B Taxable PA $6,250,000 SR Group Net $5,200,000 $0 $5,200,000
05/31/12 New York State Environmental State Clean Water NY $496,145,000 CO 7,585 $3,200,000 $3,200,000 $3,200,000
05/30/12 Salisbury Twp School District PA $9,925,000 SO N/A $9,805,000 $825,000 $9,925,000
05/30/12 Highridge Water Authority Guaranteed Water Revenue PA $5,235,000 SO N/A $325,000 $175,000 $5,235,000
05/22/12 Indiana Co IDA Indiana University of PA PA $15,585,000 SO N/A $13,355 $295,000 $15,585,000
05/22/12 Trinity Area School District PA $30,855,000 SO N/A $30,720,000 $220,000 $30,885,000
05/18/12 Northwestern Lehigh School District PA $9,995,000 SO N/A $4,035,000 $1,090,000 $9,995,000
05/16/12 Rumson NJ $2,795,000 SO N/A $2,795,000 $0 $2,795,000
05/16/12 Seneca Valley School District PA $4,790,000 SO N/A $785,000 $85,000 $4,790,000
05/15/12 Connecticut HFA 2012 Series B1 & B2 CT $37,365,000 CO 0 $30,000 $30,000 $30,000
05/15/12 Connecticut HFA 2012 Series B3 CT $15,010,000 CO 0 $0 $0 $0
05/15/12 Connecticut HFA 2012 Series A CT $168,380,000 CO 13,920 $11,030,000 $2,735,000 $2,035,000
05/15/12 State College Area School Disrrict PA $14,765,000 SO N/A $4,290,000 $570,000 $11,765,000
05/11/12 Toms River Township NJ $16,250,000 SO N/A $14,655,000 $50,000 $16,250,000
05/08/12 Illinois IL $1,797,740,000 CO 0 $2,775,000 $2,775,000 $1,075,000
05/08/12 Phila 2012 A PA $21,295,000 CO 0 $3,990,000 $0 $610,000
05/03/12 RI GO 2012 Series A RI $122,950,000 SR 199,819 $150,645,000 $0 $106,345,000
05/01/12 Phila Redevelopment Auth Neighborhood Transform PA $91,305,000 CO 33,348 $5,500,000 $0 $0
05/01/12 Fair Lawn Board of Education NJ $6,515,000 SO N/A $6,490,000 $75,000 $6,515,000
05/01/12 Newtown Twp PA $9,995,000 SO N/A $2,880,000 $1,480,000 $9,995,000
04/30/12 Monroe Twp NJ $5,730,000 SO N/A $5,730,000 $20,000 $5,730,000
04/26/12 Connecticut CT $472,000,000 CO 16,025 $14,625,000 $4,625,000
04/26/12 Connecticut Taxable CT $83,000,000 CO 0 $8,300,000 $0 $0
04/24/12 Warren RI $4,635,000 SO N/A $1,555,000 $340,000 $4,635,000
04/24/12 PA Turnpike Commission PA $218,480,000 CO 151,955 $34,315,000 $7,595,000 $12,325,000
04/24/12 Berks Co Redev Auth Reading Area Comm College PA $9,995,000 SO N/A $4,965,000 $290,000 $9,995,000
04/19/12 West Virginia Economic Development Auuthority WV $104,535,000 CO 35,255 $7,885,000 $2,485,000 $2,355,000
04/19/12 MA Water Resources Auth 2012 Series A & B MA $236,775,000 CO 8,864 $12,225,000 $2,225,000 $825,000
04/19/12 Greater Latrobe School Authority PA $10,000,000 SO N/A $1,840,000 $1,840,000 $10,000,000
04/18/12 NJ Econ Dev Auth Cigarette Tax Revenue NJ $1,041,745,000 CO 72,882 $14,500,000 $7,000,000 $5,750,000
04/17/12 West Windsor Twp Parking Authority NJ $4,720,000 SO N/A $4,450,000 $0 $4,720,000
04/10/12 Cranston RI $19,385,000 SO N/A $11,815,000 $2,235,000 $19,385,000
04/10/12 Pittsburgh School District 2012 A & B PA $76,130,000 SR Group Net $170,210,000 $24,170,000 $76,130,000
04/10/12 Cecil Twp Municipal Authority Gtd Sewer Revenue PA $9,615,000 SO N/A $2,080,000 $25,000 $9,615,000
04/05/12 Mifflinburg Area School District PA $6,485,000 SO N/A $3,720,000 $585,000 $6,485,000
04/02/12 Reading PA $4,030,000 SO N/A $2,515,000 $810,000 $4,030,000
03/29/12 Allentown Series of 2012 PA $5,910,000 SO N/A $2,620,000 $960,000 $5,910,000
03/29/12 Voorhees Twp NJ $3,085,000 SO N/A $1,740,000 $500,000 $3,085,000
03/28/12 MA Housing Finance Agency Series 157, 158 & 159 MA $83,680,000 CO 8,211 $7,585,000 $0 $0
03/27/12 Kiski Area School District PA $32,100,000 SO N/A $14,470,000 $290,000 $32,100,000
03/22/12 New York State Thruway Auth 2012A NY $780,495,000 CO 65,949 $5,000,000 $5,000,000 $4,000,000
03/22/12 Moshannon Valley School District PA $16,610,000 SO N/A $9,680,000 $525,000 $16,610,000
03/20/12 Chester Water Authority Series of 2012 PA $7,450,000 SO N/A $2,095,000 $645,000 $7,450,000
03/08/12 New York City 2012 E & F NY $1,030,615,000 CO 34,730 $645,000 $645,000 $645,000
03/06/12 Phila Auth for Ind Dev Discovery Charter School PA $13,445,000 SO N/A $13,445,000 $0 $13,445,000
03/02/12 Mars Area School District PA $7,750,000 SO N/A $3,020,000 $225,000 $7,750,000
02/29/12 Westwood NJ $3,890,000 SO N/A $3,890,000 $0 $3,890,000
02/28/12 Palmerton PA $4,155,000 SO N/A $2,520,000 $1,120,000 $4,155,000
02/23/12 New York State Dorm Auth State University 2012 A NY $838,100,000 CO 30,996 $31,250,000 $14,000,000 $5,785,000
02/23/12 Carbon Co Hosp Auth Gnaden Huetten Meml Hospital PA $6,000,000 SO N/A $6,000,000 $135,000 $6,000,000
02/23/12 Carbon Co Hosp Auth Palmerton Hospital PA $2,380,000 SO N/A $1,670,000 $290,000 $2,380,000
02/23/12 Cleveland Airport System Authority OH $235,150,000 CO 50,600 $1,200,000 $500,000 $500,000
02/23/12 Winslow Twp NJ $3,700,000 SO N/A $3,700,000 $270,000 $3,700,000
02/15/12 Jefferson Twp NJ $1,980,000 SO N/A $1,980,000 $200,000 $1,980,000
02/14/12 RI Hlth & Ed Bldg Corp East Greenwich RI $35,640,000 CO 11,478 $11,875,000 $3,460,000 $2,535,000
02/14/12 Stafford Twp Board of Education NJ $4,095,000 SO N/A $4,095,000 $350,000 $4,095,000
02/14/12 Intermediate Unit 1 PA $3,280,000 SO N/A $1,550,000 $755,000 $3,280,000
02/07/12 Linwood NJ $7,240,000 SO N/A $5,255,000 $270,000 $7,240,000
01/25/12 RI Hlth & Ed Bldg Corp Providence College RI $38,940,000 CO 7,699 $9,790,000 $5,290,000 $3,770,000
01/25/12 Allentown School District Series 2012 PA $9,665,000 SO N/A $8,635,000 $0 $9,665,000
01/19/12 Blackhawk School District Series of 2012 PA $9,450,000 SO N/A $1,635,000 $525,000 $9,450,000
01/17/12 Grove City Area Hosp Au Mercer Co Agcy on Aging PA $1,530,000 SO N/A $890,000 $335,000 $1,530,000
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01/11/12 Everett Area School District PA $3,880,000 SO N/A $1,565,000 $845,000 $3,880,000
01/11/12 Moon Township PA $10,505,000 SO N/A $5,310,000 $810,000 $10,505,000
01/11/12 McKeesport Area School District Series of 2012 PA $26,135,000 SO N/A $17,175,000 $60,000 $26,135,000

$51,445,064,096 360 issues
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Investment Banking: 
 
Vivian Altman, Managing Director 
575 Lexington Avenue, 20th Floor, New York, NY 10022 
valtman@janney.com 
 

Phone: (646) 840-3202 
Fax: (212) 223-2508 

 

Ms. Altman has been an investment banker in public finance for over 31 years. Previously, she was at 
JPMorgan as the team leader for the firm in New Jersey as well as for transportation issuers. From 1991 
to 2005, Ms. Altman owned her own financial advisory firm, Altman & Co., serving a wide range of 
clients including state and local governments and authorities. She has had a managing role in structuring 
and preparing issues for the market, financing general government projects, economic development 
projects, toll roads, port facilities, and transit properties. Her issuance experience includes work with 
major transit and transportation issuers, such as the NJ Transportation Trust Fund Authority, New Jersey 
Transit Corporation, Metropolitan Transportation Authority, New York State Thruway Authority, Maine 
Turnpike Authority, Regional Transportation Authority (IL), Delaware River Port Authority, Delaware 
River Joint Toll Bridge Commission, South Jersey Transportation Authority, NY State  Thruway 
Authority, Illinois Tollway Authority and the Southeastern Pennsylvania Transportation Authority.  At 
Janney, she has been included in the Metropolitan Washington Airports Authority Dulles Corridor 
Enterprise's underwriting syndicate. Additionally, Ms. Altman has managed debt issuance for large 
general obligation issuers, such as the State of Illinois, State of Connecticut, City of New York, City of 
Chicago, and State of New Jersey. 
 
Ms. Altman was nominated in 1993 by Governor Whitman to serve on the Board of the NJ Educational 
Facilities Authority and stepped down in 2010 after ten years as chairman.  She served under Governors 
Whitman, DiFrancesco, McGreevey, Codey, Corzine, and Christie. She also served as a member of the 
NJ Transportation Trust Fund Authority and on the Board of the CARES Foundation, a support and 
advocacy organization for families affected by congenital adrenal hyperplasia.  She is also co-chair of the 
Northeast Women in Public Finance and a trustee of the Citizen’s Budget Commission. She was named in 
December 2011, as a Trailblazing Woman in Public Finance by The Bond Buyer. 
 
Ms. Altman earned an M.A. Degree in Economics from the University of Pennsylvania with course work 
focusing on quantitative methods in econometrics, statistics, and public finance.  Ms. Altman was a 
research fellow to Nobel Laureate Dr. Lawrence Klein, who supervised her thesis.  As a research fellow 
her work involved model building, economic forecasting and simulations.  Ms. Altman received a B.A. 
degree in Economics from Barnard College.  Select transportation case studies for Ms. Altman include: 
 
NJ Transportation Trust Fund Authority (“TTFA”) Experience.

 

  Ms. Altman served as financial advisor to 
TTFA for many issuances.  In 1994 she modeled operations of the Trust Fund for varied policy proposals, 
revenue assumptions, phased-in appropriations, and a multitude of capital programs.  Her engagement 
included coordinating with DOT/OMB on financial planning and renewal of the Trust Fund in context of 
capital budgets, impact of drawdown scenarios and funding/debt requirements. She suggested flexibility 
in the renewal plans: negotiated bond sales, expanded amortization, and level debt to smooth budgeting 
and appropriations over capital program periods. Ms. Altman also provided market and rating 
considerations on policy initiatives and assessed the impact of pay as you go capital programs vs. bonding 
and other leveraging mechanisms. 

In 2002, she managed a complex $700 million TTFA refunding structured as interlocking fixed rate and 
variable rate series (swapped to fixed) to achieve savings of $28 million.  In order to maximize savings, 
the State decided to enter into a swap for one series of the bonds. In early December, a spike in interest 
rates presented an opportunity to lock in SLGs and optimize savings. In July 2003, Ms. Altman advised 
TTFA on a $1 billion issue for new projects.  In 2004, she served as advisor for $900 million new capital 
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and $1.4 billion forward/advanced refunding producing over $90 million in cash flow savings for TTFA.  
By monitoring the SLG rates, the financing team was able to resubscribe and earn an additional $3.2 
million in addition to the anticipated earnings in the advance refunding escrow.  In 2005, she served as 
financial advisor on $475 million new money issue structured to accommodate limitations of 
appropriation authorization.  
 
Delaware River Joint Toll Bridge Commission (“DRJTBC”) Experience.

 

  Ms. Altman’s engagement as 
financial advisor was to develop and plan a capital program.  By modeling the bridge system she assisted 
the DRJTBC in evaluating capital requirements, prepare a financial plan, review methods of finance, and 
developing a financial model to project the DRJTBC 's bridge system. She prepared a 10-year plan based 
on capital requirements and DRJTBC’s objectives and analyzed debt vs. pay as you go by simulating toll 
increases and capital needs, projecting expenses line by line trending each factor individually. Revenues 
are estimated by facility by vehicle class trended in accordance with traffic engineer projections and 
composite toll rates are computed using off peak/peak penetration and weighted cash rates.  This level of 
detail allows manipulation of growth rates, volume, discounts and capital sources. 

Various presentations were developed for both the New Jersey and Pennsylvania Governor's offices (9 
governors from 2000-2005) to apprise each of the DRJTBC’s plans to rehabilitate its existing facilities 
and for system enhancements necessary to accommodate projected regional growth. Ms. Altman also 
presented to the Commissioners and both Governors’ offices multiple revenue enhancement strategies, 
capital planning scenarios and associated debt alternatives.  
 
In the fall of 2001, she obtained the first standalone rating for the Commission accessing the capital 
markets for a $30 million bond anticipation note.  In January 2003, Ms. Altman completed a refinancing 
of the notes, a refunding of the Commission's 1991 bonds and an $80 million new capital financing.  She 
also issued the Series 2005 and Series 2007 Bonds.  
 
South Jersey Transportation Authority (“SJTA”).

 

  Ms. Altman was financial advisor to the SJTA.  As 
financial advisor, Ms. Altman assisted in the development of the $22.235 million Transportation System 
rating agency presentations, procured bond insurance and negotiated the terms, worked with the bidding 
agent on the reinvestment of proceeds and managed the bond pricing. The transaction funded 
improvements to parking lots in Atlantic City, the implementation of express EZPass on the Atlantic City 
Expressway and other projects in the capital plan. In May of 2005, Ms. Altman worked with the SJTA on 
a swaption to call the 1999 Bonds which generated funds to the SJTA.  These funds were used to 
establish a fund for projects that are reimbursed to the SJTA by the Federal government but that might not 
have been financed if these funds had not been available.  In March of 2005, Ms. Altman assisted the 
SJTA in the settlement of certain litigation with respect to a parking facility at the Atlantic City Airport.  
To affect the settlement quickly, she suggested a note issue which could be called in advance when 
permanent financing was possible.  She advised the SJTA on its $50.365 million bonds, issued in 2006, 
which funded the airport parking garage project and repaid the 2005 Note issue. 

Mr. Fisher joined Janney’s Municipal Capital Markets group in August 2010 as an Analyst. He is 
responsible for banking and research support as a member of the New York team, as well as quantitative 
analysis and structuring scenarios for the Firm’s issuer clients.   
 

Sean Fisher, Associate 
575 Lexington Avenue, 20th Floor, New York, NY 10022 
sfisher@janney.com 
 

Phone: (212) 888-2389 
Fax: (212) 223-2508 
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Mr. Fisher graduated cum laude from the Pennsylvania State University with a B.S. in Business 
Administration concentrating in Finance with a minor in the Legal Environment of Business. In addition, 
he holds his Series 7 and Series 63 licenses. 
 

Roscoe Murphy joined Janney’s Municipal Capital Markets group in 2012 as an analyst. He is responsible 
for providing banking and research support to members of the Public Finance team, as well as quantitative 
analysis and debt structuring for the Firm’s issuer clients. Mr. Murphy has experience with several types of 
financings for various types of clients, including cities, school districts, economic development agencies, 
municipal authorities, and local municipalities.   
 
Prior to joining Janney, Mr. Murphy spent one year as an analyst/consultant in public finance at PNC 
Capital Markets. Prior to PNC, Mr. Murphy spent three years as an Associate Analyst in the Public 
Finance Group at Commerce Capital Markets. 
 
Marketing, Trading and Sales: 
 

 
Mr. Bajus joined Janney in October 2009. He was previously at Sovereign Bank where he was Senior 
Managing Director of Municipal Trading and Underwriting for their securities group. At Sovereign, Tom 
was responsible for all Municipal Trading, Underwriting, Risk Management, and Strategy for the 
municipal securities group. Prior, Mr. Bajus was First Vice President, Managing Director of National 
Municipal Trading at Janney where he oversaw National Municipal Retail/Institutional Trading and 
Underwriting. In addition, Tom also worked as an Assistant Vice President for First Albany Corp and 
RRZ Public Markets in their municipal areas. Tom has been in the municipal securities business for over 
17 years. Tom graduated from the Pennsylvania State University with a Bachelor of Science in Finance 
and has Series 7, 24, 53 and 63 licenses. 
 
Matt Davis, Managing Director, Long-Term Underwriter  
1801 Market Street, Philadelphia, PA 19103 
mdavis@janney.com  

 

Phone: (215) 665-4418 
Fax: (215) 557-8648 

 

Matt Davis joined Janney in November 2009 to help lead the municipal underwriting and finance 
business. He comes to Janney with 13 years experience trading and underwriting municipal bonds, most 
recently as the head of municipal trading and underwriting for TD Securities (USA) LLC, formerly 
Commerce Capital Markets. He brings extensive experience with competitive transactions, having 
successfully bought over 400 transactions. He has built and honed a deep understanding of the 
Pennsylvania market throughout his work with numerous local governments and school districts. Mr. 
Davis is a 1996 graduate from Colgate University and carries a Series 7 and 63.  
 
 
 

Roscoe Murphy, Analyst 
1717 Arch Street, 22nd Floor, Philadelphia, PA 19103 
rmurphy@janney.com 
 

Phone: (215) 665-6038 
Fax: (215) 587-9943 

 

Tom Bajus, Managing Director, Head of Municipal Capital Markets 
1717 Arch Street , Philadelphia, PA 19103 
tbajus@janney.com  

Phone: (215) 665-6370 
Fax: (215) 557-8648 
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Lauren Carter, Director, Short Term Underwriter  
1717 Arch Street, Philadelphia, PA 19103 
lcarter@janney.com 
 

Phone: (215) 665-1189 
Fax: (215) 557-8648 

Lauren Carter joined Janney in June 2011. She has come to Janney with 10 years of experience in trading 
and underwriting notes and bonds. She most recently lead the short term desk at TD Securities (USA) 
LLC where she was responsible for underwriting over $2.7 billion of tax exempt notes in 2010. Mrs. 
Carter has cultivated relationships with financial advisors and bond counsels in Massachusetts, New 
Jersey and New York. She has previously worked at the Vanguard Group, Commerce Capital Markets, 
and Goldman Sachs. Mrs. Carter graduated from Drexel University in 1999 and carries a 7, 63, and 55. 
 
Mark Grimmig, Managing Director, Institutional Sales Manager 
575 Lexington Avenue, New York, NY 10022 
mgrimmig@janney.com 
 

Phone: (646) 840-3204 
Fax: (212) 759-6215 

Mark Grimmig is the National Municipal Sales Manager. Mark brings with him 30 years of experience in 
the municipal bond market ranging from retail based platforms such as S.A. Ramirez to top underwriters; 
most notably twelve years at Bear Stearns and seven years at JPMorgan. Mark was most recently at TD 
Securities aiding in the commencement of their municipal bond department. In addition to covering 
several institutional accounts Mr. Grimmig manages and directs Janney’s twelve institutional salespeople 
located in the firm’s Philadelphia, New York, Chicago, Boston, and Ponte Vedra Beach, Florida offices. 
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The Port Authority of New York and New Jersey 
Jefferies’ Response to Request for Proposal for Expert Professional Underwriting Services for Issuance of 
Debt Obligations on a “Call-In” Basis During 2014 through 2017 
(RFP #36230) 
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Jefferies LLC 
Member SIPC   

 

 

Disclaimer 

Jefferies LLC (“Jefferies”) is providing the information contained in this document for discussion purposes only in anticipation of serving as counterparty to The Port 
Authority of New York and New Jersey. The primary role of Jefferies, as an underwriter, is to purchase securities, for resale to investors in an arm’s-length commercial 
transaction between The Port Authority of New York and New Jersey and Jefferies, and Jefferies has financial and other interests that differ from those of The Port 
Authority of New York and New Jersey. Jefferies is not acting as a municipal advisor, financial advisor or fiduciary to The Port Authority of New York and New Jersey 
or any other person or entity. Jefferies will not have any duties or liability to any person or entity in connection with the information being provided herein. The 
information provided is not intended to be and should not be construed as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934. The Port 
Authority of New York and New Jersey should consult with its own financial and/or municipal, legal, accounting, tax, and other advisors, as applicable, to the extent it 
deems appropriate. 
 
This document is intended to be reviewed in conjunction with an oral presentation by representatives of Jefferies and is therefore incomplete on a stand-alone basis. It is 
intended for the exclusive use of the entity identified on the cover page and may contain information proprietary to Jefferies. The fact that Jefferies has made the 
materials or any other materials available to you constitutes neither a recommendation that you enter into or maintain a particular transaction or position nor a 
representation that any transaction is suitable or appropriate for you. 
 
This document is not a product of any Jefferies research department and should not be construed as a research report. All materials, including proposed terms and 
conditions, are indicative and for discussion purposes only.  The information contained herein is confidential. By accepting this information, the recipient agrees that it 
will, and it will cause its directors, partners, officers, employees and representatives to use the information only to evaluate its potential interest in the strategies 
described herein and for no other purpose and will not divulge any such information to any other party. Any reproduction of this information, in whole or in part, is 
prohibited; except in so far as required to do so to comply with applicable law or regulation. No warranty, express or implied, including but not limited to, warranties as 
to quality, accuracy, performance, timeliness, continued availability or completeness of any information contained herein is made. Any pricing or value information 
provided herein are also only as of the date indicated, taking into account prevailing market conditions and forecasts of expected market conditions (which may or may 
not be realized), is subject to change without notice and is not a complete analysis of every material fact associated with a transaction. The information contained herein 
has been prepared solely for informational purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to 
participate in any trading strategy. Transactions involving derivative or other financial products may involve significant risk and you should not enter into any 
transaction unless you fully understand all such risks and have independently determined that such transaction is appropriate for you.  Jefferies does not provide 
accounting, tax or legal advice; however, you should be aware that any proposed indicative transaction could have accounting, tax, legal or other implications that 
should be discussed with your advisors and or counsel. In addition, Jefferies and/or affiliates may have served as manager or co-manager of a public offering of 
securities by any such entity. Further information regarding this material may be obtained upon request. 
 
Jefferies shall have no liability, contingent or otherwise, to the user or to third parties, or any responsibility whatsoever, for the correctness, quality, accuracy, 
timeliness, pricing, reliability, performance or completeness of the data or formulae provided herein or for any other aspect of the performance of these materials. In no 
event will Jefferies be liable for any special, indirect, incidental or consequential damages which may be incurred or experienced on account of the user using the data 
provided herein or these materials, even if Jefferies has been advised of the possibility of such damages. Jefferies will have no responsibility to inform the user of any 
difficulties experienced by Jefferies or third parties with respect to the use of the materials or to take any action in connection therewith.   
 
As permitted by law, we may share information about you with other companies affiliated with Jefferies, that is, companies that are owned or controlled by Jefferies 
Group LLC. You may instruct us not to share information with our affiliates for certain purposes by contacting the sender of this presentation.  

 



 
 

Jefferies LLC 
Member SIPC   

 

 

May 13, 2014 
 
 
The Port Authority of New York and New Jersey 
Two Montgomery Street, 3rd Floor 
Jersey City, NJ 07302 
Attn:  RFP Custodian 
 
 
Gentlemen:  
 
On behalf of Jefferies LLC (“Jefferies”), we are pleased to submit our response to the Port Authority of New York and 
New Jersey (“Port Authority” or the “Authority”) Request for Proposals for Performance of Expert Professional 
Underwriting Services for Financing for Issuance of Debt Obligations on a “Call-In” Basis During 2014 through 2017. 

Jefferies is seeking appointment to the Authority’s Senior Managing Underwriter pool on $1.9 billion of funds for capital 
costs and $3.7 billion of potential refundings. The Jefferies’ team assigned to the Authority distinguishes itself through (i) 
senior, experienced and focused banking professionals with unparalleled municipal finance expertise and knowledge; (ii) 
a distribution platform that is among the largest and most effective on Wall Street; (iii) significant firm-wide resources 
(including $11.1 billion in capital) that will be dedicated to the Authority throughout in a manner that only a full-service, 
independent investment bank can deliver; and (iv) a strong commitment to and significant presence in the States of New 
York and New Jersey, with multiple offices in each state.  
 
Jefferies is a Global Firm with Worldwide Resources to Assist the Port Authority. Jefferies is a global investment 
banking firm that has served governments, companies and investors for nearly 50 years. Headquartered in New York City, 
Jefferies has over 3,850 employees with offices in over 31 cities around the world, and a strong presence in the U.S., 
Europe and Asia.   
 

Fully Established Public Finance Platform.  Since 2009, Jefferies has actively sought to add the brightest minds on Wall 
Street. We have accomplished this in hiring over 50 public finance professionals from the most prestigious investment 
banks in the public finance business. Furthermore, Jefferies has been rewarded with key senior manager mandates from 
large high profile issuers similar to the Authority, in New York, New Jersey and nationally.  In New York, this has 
included MTA, the NYC GO program, NYS Dormitory Authority, NYS Environmental Facilities Corporation, Empire 
State Development, NYS Thruway Authority, Municipal Bond Bank Agency, and the NYS Homes. In New Jersey, our 
clients include the NJ treasurer’s office for such programs as the Transportation Trust Fund Authority and the School 
Construction Program, and the NJ Educational Facilities Corporation. Nationally, we’ve senior managed transactions for 
the States of Illinois, Massachusetts, Connecticut, Minnesota, Texas, California, Utah, and Puerto Rico among others.  

 

Seasoned Finance Team Assigned to Serve the Port Authority.  Jefferies has assembled a diverse and comprehensive 
team of highly seasoned, talented bankers to serve the Authority for its future financings. Ned Flynn, Managing Director, 
and Bill Torsiglieri, Managing Director, will serve as team leaders to the Port Authority.  Both Ned and Bill have 
extensive experience with large issuers with complex debt programs as well as frequent and varied capital needs.  Neil 
Flanagan, Managing Director and Head of Public Finance, and Ken Gibbs, President, will ensure the full commitment 
of the Firm’s resources to the Authority.  In addition, Jefferies’ team is further enhanced by John Kearney, Senior Vice 
President, who provides banking expertise and helps to create workable solutions for the most challenging problems 
facing our municipal clients. Jefferies’ team provides unmatched talent to assist the Authority with its near-term financing 
needs and develop and implement long-term strategic objectives. 

 



 
 

Jefferies LLC 
Member SIPC   

 

 

Veteran Marketing Team to Assist the Authority. Jefferies is ideally suited to meet the Authority’s debt capital market 
needs.  Roy Carlberg, Managing Director and Head of Long Term Underwriting, will coordinate all aspects of the 
Jefferies capital market underwriting services.  Mr. Carlberg is a recognized leader in the underwriting business and has 
served as lead underwriter on over $19.9 billion and $7.8 billion of New York & New Jersey issuers’ debt respectively 
since 2006.  As further demonstration of our commitment, Jefferies has served as sole or lead underwriter for over $14.2 
billion of competitively bid transactions for New York and New Jersey issuers over the same period.  Roy will draw on 
the Jefferies’ municipal institutional sales force which is the largest among the leading Wall Street Firms to effectively 
distribute Port Authority bonds.  

Jefferies’ balanced distribution platform offers the Authority access to both institutional and retail investors, which is a 
key ingredient to achieve the lowest possible cost of financing in today’s volatile market. The 24 years average experience 
of our veteran sales force, combined with the depth and breadth of our investor base and secondary market activity 
provides market knowledge that is unmatched among our competitors and will be leveraged to obtain the broadest 
distribution and lowest cost of capital available for the Authority. 
 
Furthermore, Roy’s expertise will be supplemented by experienced professionals in the taxable markets and the short-term 
markets.  Jefferies has a robust taxable distribution platform for municipal and investment grade issuers. Our investment 
grade DCM platform boasts 40 professionals focused on the distribution, trading and origination of investment grade 
corporate debt. Like our municipal sales force, our investment grade sales team averages over 18 years of industry 
experience and has underwritten over $41 billion in Investment Grade debt since 2010. And our expertise in short-term 
markets such as FRNs, VRDBs, and notes is relied upon by many prominent issuers including the City of New York, 
MTA, NYW and the New York Jets. Additionally, our firm was a top 5 underwriter of notes in 2013. 
  
Jefferies National Experience. Jefferies has achieved significant recognition in the public finance industry through our 
service to numerous prominent state and state level issuers.  Since 2006, Jefferies has senior and co-managed transactions 
for over $500 billion nationally. Jefferies financings have won regional and national deal of the year awards from The 
Bond Buyer for 4 out of the last 5 years in recognition of the innovating banking and structuring work that we provide to 
our highly valued issuer clients. Jefferies is currently senior managing up to $500 million of Floating Rate Notes for the 
Commonwealth of Massachusetts.  
 
Jefferies has a dynamic and vibrant Municipal Securities Group ready to serve the Authority’s debt capital market needs.  
Our professionals are supported by a firm that is committed to municipal securities and is willing to utilize its capital to 
the benefit of our issuer clients.  We appreciate the opportunity to respond to the Port Authority’s Requests for Proposals 
for Underwriting Services and look forward to continuing our partnership with the Authority in the efficient and effective 
management of its debt portfolio.  Please do not hesitate to contact us if you have questions regarding our response or 
need additional information. 

Very Truly Yours,  

 
 
 
 
 

Neil Flanagan                           Edward Flynn   William Torsiglieri              
Managing Director   Managing Director   Managing Director     
Head of Public Finance                           Co-Team Leader  Co-Team Leader   
(212) 336-7022         (212) 336-7029   (212) 336-7038   
nflanagan@jefferies.com        nflynn@jefferies.com  wtorsiglieri@jefferies.com   
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Fixed Income Product Coverage

32 Sales Professionals
23 Traders

Investment Grade 
Corporates

54 Sales Professionals
52 Traders

Government
Securities

44 Sales Professionals
33 Traders

Mortgage & Asset Backed 
Securities

16 Sales Professionals
11 Traders

Emerging Markets

17 Sales Professionals
15 Traders

Municipals

Global Fixed Income

Atlanta (4)

Boston (2)

Sacramento (1)

New York (65)

Chicago (3)

Albany (4)

Dallas (2)

Orlando (3)

Houston (2)

District of Columbia (1)

San Francisco (2)

D. FIRM QUALIFICATIONS & EXPERIENCE  

1. FIRM DESCRIPTION 

Firm Description.  Jefferies (“Jefferies” or the “Firm”) is a global investment banking firm that has served 
governments, companies and investors for over 50 years. Headquartered in New York City, with offices in over 
31 cities around the world, Jefferies provides clients with capital markets and financial advisory services, 
institutional brokerage and securities research, as well as wealth and asset management. With 3,800 employees 
worldwide, including over 1,600 in New York City, Jefferies has experienced significant growth in its 
capabilities.  

Jefferies Group and Leucadia National Corporation Merger.  On November 1, 2012, the Boards of Directors 
at both Leucadia National Corporation and Jefferies Group approved a definitive merger agreement, which was 
finalized on March 1, 2013.   

Fixed Income Practice. 
Jefferies’ Fixed Income 
Group is a global effort with 
principal offices in New 
York, London and Hong 
Kong, which anchor our 
efforts in the U.S., Europe, 
and Asia respectively. Our 525 member fixed income team is comprised of a highly experienced team of sales, 
trading, capital markets, research and strategy professionals who provide best-in-class execution and 24-hour 
liquidity in the global markets, with the highest level of service to our clients. Jefferies is a leading market 
maker in the full spectrum of fixed income products including Government Securities, Mortgage- and Asset-
Backed, Corporate Credit, Emerging Markets, Municipal Securities, Capital Markets, and Research, Strategy & 
Economics.  

Municipal Securities Group (MSG). Jefferies MSG is a member of the Firm’s Fixed Income Group, which has 
more than 525 professionals.  Headquartered in New York City, Jefferies MSG employs 89 professionals and 
operates out of 12 offices across the country, including offices in New York City and Albany, NY. Since its 
inception in 2009 with the acquisition of DEPFA First Albany, Jefferies MSG has actively added the best and 
brightest minds on Wall Street. Jefferies MSG is organized around three departments – Public Finance 
(investment banking), Sales and Trading, and Municipal Research.  Ken Gibbs serves as the President of the 

MSG and has extensive experience in working with the Port 
Authority on its various financing initiatives. The Public Finance 
Department, led by Neil Flanagan, consists of investment bankers 
focusing on all aspects of financing public sector projects. In 
addition to our experiences gained from working with a multitude of 
issuers and capital programs nationally, the team assembled to serve 
the Authority is particularly experienced with the Authority’s 
programs as well as New York State, transportation and revenue 
bond issuers. The Institutional Sales and Trading Department 

consists of institutional municipal salespeople, short and long term municipal underwriting, and short and long 
term traders. This team of professionals contains one of the largest sales forces on Wall Street and is a leading 
market maker in the New York and national municipal markets.  
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Jefferies' Major NY Competitiors 
Municipal Senior Managed Transactions:

January 1, 2000 – April 2014

Moody’s Baa2 Stable Baa3 Stable

S&P BBB Stable BBB Stable

Fitch BBB Stable BBB- Stable

Jefferies’s Ratings History (as of April 30, 2014)

4/30/2012 4/30/2013 - Present

Parent Company 11/30/2011 11/30/2012 11/30/2013
Equity Capital         3,537        3,783        5,422 
Long-Term Debt         4,608        4,455        5,777 
Preferred Stock            125           125              -  
Pref. Interest of Subs.            311           348              -  
Total Capital         8,581        8,711      11,199 
Broker-Dealer 11/30/2011 11/30/2012 11/30/2013
Total Capital 931 841 891
Excess Net Capital 884 794 842

Period Ending
Jefferies’s Capitalization ($ Millions)

2. OWNERSHIP STRUCTURE & CREDIT RATINGS 

2. Ownership Structure. Jefferies LLC is the principal operating 
subsidiary of Jefferies Group LLC (“Jefferies Group”), which in 
turn is a subsidiary of Leucadia National Corporation (“Leucadia”), 
a public U.S. holding company listed on the NYSE under “LUK”.  
Credit Ratings. The Firm’s current long-term credit ratings are as 
follows: ‘Baa3’ by Moody’s; ‘BBB’ by Standard & Poor’s 
(“S&P”); and ‘BBB-’ by Fitch. In 2012 these rating agencies revised the outlook (and in some cases 
downgraded the credit ratings) for numerous investment banks, including Jefferies, citing challenges associated 
with ongoing weakness in the financial markets – specifically concerns about Europe's financial crisis and its 
impact abroad. The table above includes a history of the Firm’s ratings over the past three years.   
3. CAPITAL POSITION 

Capital Position. Jefferies Group LLC – the parent company of 
Jefferies LLC, the broker-dealer – has a strong and liquid capital 
position and has never received any form of government 
assistance. At the end of our most recent fiscal year (i.e., 
November 30, 2013), Jefferies Group had $11.2 billion in total 
capital – a growth of more than 375% since 2008. The broker-
dealer had $891.5 million in total capital, and $841.5 million of 
excess net capital. Jefferies prides itself on its client-centric 
business model – over 85% of our revenues are derived from client-driven businesses. Jefferies’ balance sheet is 
highly liquid and is financed conservatively through either long-term or committed capital. There are no formal 
restrictions on the amount of capital that may be utilized on behalf of our municipal clients. As a legal matter, 
our excess net capital position would enable us to underwrite a single financing with no committed orders in 
excess of $12 billion. As a practical matter, our senior management does not place formal restrictions on the 
amount of excess net capital that may be utilized by the Municipal Securities Group on behalf of our clients. A 
copy of our most recent FOCUS Report is included in Appendix A. Additionally, please refer to the following 
link for Jefferies most recent financial statements: http://investor-relations.jefferies.com/docs.aspx?iid=102756 
 
4. SHORT-TERM FINANCING 

Short-term Financing. Jefferies does not rely on credit facilities or any short-term financing to support underwriting 
activities. 

5. EXPERIENCE WITH MAJOR CAPITAL PROGRAMS 

Jefferies professionals have had extensive involvement in working with regionally and nationally recognized 
issuers with substantial capital projects and recurring systematic capital needs. We believe that our seasoned 
team of bankers has had the opportunity to work on a myriad of transactions, around the country, and these 
experiences will be vital to ensuring proper transaction structuring, marketing and execution for the Authority.  

Jefferies also has extensive experience with major capital programs in the 
State of New York. Our professionals have participated in every major 
financing program in the State and has been responsible for the 
implementation of many innovations and “firsts” for its New York State 
clients.  Jefferies is proud of its track record as the #1 senior manager of New 
York State negotiated issues among bulge bracket firms. Since 2000, 
Jefferies has senior managed 607 negotiated transactions with a total par of 
over $22.3 billion. We are also dedicated to serving the State of New Jersey and have served as co-senior 
manager for the NJ Transportation Trust Fund Authority, and most recently, as the book runner for the New 
York Jets in their refinancing of MetLife Stadium located in East Rutherford, NJ.  
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At Jefferies, we pride ourselves on providing innovative financing structures that are tailored to our clients’ 
objectives and risk profiles. Examples of our knowledge, expertise and work with issuers with major capital 
programs is included below:     

Jefferies’ Direct Experience with the Port Authority.  Ned Flynn, Head of our Port Authority coverage team, 
has worked with the Authority since the mid-1980s and served as Financial Advisor to the Authority from 2005 
to 2008, Ned, Bill Torsiglieri, Ken Gibbs and John Kearney collectively served as financial advisor to the 
Authority. During the course of our engagement with the Port Authority, our team gained an in-depth 
understanding of the Port Authority’s goals and objectives particularly as they relate to the financing of its 
overall capital program. Jefferies and members of the First Albany franchise are proud to have worked with the 
Authority’s leadership in evaluating and implementing numerous financing strategies to assist the Port 
Authority in minimizing its financing costs, as well as provide it with additional financing flexibility for its 
capital program.  These strategies/initiatives have included: 

 Developing an intimate knowledge of, and experience working with, the Port Authority’s Long-Range 
Financial Forecast used for certifying the Authority’s capital plan and ensuring that the tests required under 
the Port Authority’s Consolidated Bond Resolution are being satisfied   

 Structuring new money and refunding transactions to achieve overall level debt service and increase the 
Port Authority’s financing capacity 

 Encouraging the Authority to increase its variable rate exposure as apart of a systematic diversification of 
the Authority’s interest rate risk  

 Ned Flynn also worked with the Authority on the development of an innovative bond exchange program 
Metropolitan Transporation Authority & Triborough Bridge & Tunnel Authority. 
$2.3 Billion of Lead Managed Financings since 2010 

MTA oversees the largest transportation system in the United States.  MTA/TBTA has outstanding debt 
of $33 billion, and future capital needs in excess of $50 billion, of which $23 billion will be funded with new 
capital borrowings over the next 10 years. Jefferies professionals have had a long-standing relationship with the 
MTA and TBTA and our banking team works closely with the MTA to find creative solutions to its capital 
needs. Since 2011, Jefferies has completed 5 negotiated transactions for the MTA representing total par of 
$2.3 billion. Futhermore, Jefferies has led financings across each of MTA’s credits, liens and borrowing 
programs, which demonstrates both our institutional knowledge of and dedication to the MTA. These 
transactions include the sale of tax-exempt and taxable bonds, and includes both short-term and long-term 
products. Highlights of our ongoing efforts with the MTA are included below:  
DTF 2011A/2004B ($421 million) – In February and April of  2011, Jefferies completed a 2-phase financing 
plan for the MTA which included (1) the fixed rate conversion of Auction Rate Securities, which included the 
cancellation of Ambac and MBIA insurance policies and (2) an advance refunding which provided $10.7 
million of cash flow savings to the MTA’s plan years of 2011-2014, which was used to offset any increases in 
debt service from the ARS conversion. 
TRB 2012E ($650 million) – Jefferies led a $650 million new money transaction for the MTA in July of 2012. 
The transaction was originally scheduled as a $500 million in late July, but Jefferies strongly recommended that 
the Authority accelerate its transaction due to a strong market environment. The decision was spot on, as the 
ensuing pricing received approximately $1.4 billion in total orders on an initial offering par of $500 million 
(including $250 million of retail). Jefferies committed to underwrite the original $500 million of bonds plus an 
additional $150 million of bonds across the curve at the improved pricing levels. 
TBTA 2013AB ($911 million) – In January 2013, Jefferies was lead manager for a Common Plan Refunding 
and issuance of Senior and Subordinate bonds. From a structuring perspective this complex transaction included 
a multi-purpose allocation and using advance refunding bonds to eliminate a n $35 million transferred proceeds 
penalty as a result of outstanding escrowed to maturity bonds, generating PV savings of over $158 million. 
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TBTA 2013D ($313 million) – In December 2013, Jefferies again led TBTA in structuring a refunding to 
access the rest of its current refunding bonds subject to transferred proceeds penalties. The financing plan 
included an open market tender of non-callable bonds and the current refunding of other outstanding TBTA 
bonds.  Relying on newly instituted IRS guidance, Jefferies recommended the Refunding Bonds be issued as 
taxable bonds (mix of fixed rate and FRNs) in order to provide TBTA the opportunity to maximize the value of 
restructuring an existing escrow at a future date. In January of 2014, Jefferies assisted the MTA in restructuring 
this escrow, resulting in a $53 million windfall to the MTA. This was the first out-of-rotation assignment 
awarded by the MTA since its recent RFP, and recognized Jefferies’ innovative structuring and banking ideas 
which yielded over $200 million for the MTA’s Capital Programs in 2013.  

The City of New York. $2.4 billion of Lead Managed Financings since 2010 
Jefferies and its bankers have served as senior manager to New York City since 1998 and has 
completed over $6.1 billion of Bookrunning Senior Manager financings including financings for 
the City Water Authority and the City GO Program. In January 2013 Jefferies was promoted to 

serve  as a book-running senior manager for the City of New York’s G.O. issuances.  Jefferies is one 
of six firms in the City’s G.O. book-runner group and the only new firm that was added to the group in 2013. 
The City’s G.O. issues are recognized as some of the most quantitatively challenging structuring assignments in 
our industry, because of the thousands of refunding candidates and the tax and local finance law requirements 
related to the City’s bond issues. In December 2013, Jefferies senior managed the Fiscal 2014 Series GH 
transaction, an $800 million refunding for the City. The transaction included the fixed rate remarketing of $75 
million variable rate bonds as well as bonds subject to cascading transferred proceeds penalties from the IRS 
and bonds subject to unique structuring constraints due to local finance law. As a rotating senior manager for 
the City, Jefferies is in constant dialogue with the City’s financial team, constantly evaluating financing 
strategies to meet the City’s varied and evolving financial needs. Some initiatives include: 

 Using multi-deal optimization to simultaneously structure two or more refunding transactions, adjusting for 
future interest rate environments and other variables in order to create an optimized programmatic refunding 
plan that maximizes target year budgetary relief 

 Recommending and implementing the programmatic use of rapid principal installment (RPI) bonds to 
diversify NYW’s short-term borrowing portfolio 

 Executing the first BABs transaction sold on a net designated basis for NYW in 2010 
 Developing common plan refunding and new money strategies to eliminate IRS rebate payments  
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Jefferies’ Value Proposition to the Port Authority. As demonstrated above, the members of our seasoned 
banking team have dedicated themselves to providing the highest quality service to issuers with some of the 
largest capital programs and most complex structuring considerations across the country. We believe that our 
experience with these issuers and capital programs, coupled with the institutional knowledge developed from 
serving as the Authority’s advisor creates a unique place for Jefferies in the Authority’s management team. Our 
recent appointments and industry accolades (included in Question 6) demonstrate that we have developed a 
reputation as the go-to bank for problem solving on Wall Street. We want to take on the Authority’s toughest 
structuring assignments and demonstrate the commitment of our team and depth of our knowledge to deliver 
first in class structuring, sales, marketing and execution for the Authority. 

6. STRUCTURING, MARKETING & SALES EXPERTISE 

Jefferies professionals have had extensive involvement in structuring, marketing and selling taxable and tax-
exempt long-term and short-term debt. We believe that our seasoned team of bankers has had the opportunity to 
work on a myriad of transactions, around the country, and these experiences will be vital to ensuring proper 
transaction structuring, marketing and execution for the Authority.  
As indicated in the table below, since January 2011, Jefferies has served as senior managing underwriter on 
over $20.3 billion in bond sales. Jefferies has also served as co-manager on over 500 transactions totaling 
$178 billion, and served as financial advisor on 29 transactions for $4.2 billion. Please refer to Appendix B 
for additional detail on the transactions presented in the summary chart below. 

Jefferies Port Authority Structuring Expertise. While serving as Financial Advisor from 2005 to 2008 our  
banking team structured 16 transactions for the Port authority with a total issued par of $5.9 billion, 
including fixed rate new money, refunding, variable rate and 
notes. These transactions included the sale of $5.1 billion 
consolidated bonds and $800 million VSOs. Structuring 
considerations for these deals included (1) evaluating the 
Authority’s mix of fixed and variable rate debt, (2) “levelizing” the 
Authority’s overall consolidated bonds portfolio, (3) minimizing 
peak year debt service, (4) expanding the scope of the Authority’s 
subordinate revenue program, (4) developing a plan for 
programmatic VSO issuance, (5) utilizing multi-purpose allocation 
based on the life of underlying projects, and (6) evaluating the 
impact of new money and refunding transactions on the Authority’ 
key metrics. We supported the Authority in minimizing the growth in the maximum annual debt service it pays 
for its debt, to maximize the coverage levels and the amount of debt that could be issued to fund its capital 
program.  The chart to the right demonstrates the growth in the Authority’s debt service from 2005 until 2007 
where $2.9 billion of new projects were funded while maximum annual debt service only grew by $110 million.  
By carefully structuring each of the Authority’s issues over this period, we estimate the Authority increased its 
financing capacity by $1.1 billion, compared to if the issues had been sold using a more traditional principal 

Jefferies' Relevant Financing Experience 
January 1, 2011 to Present 

  Senior Managed Co-Managed Financial Advisor Total 

Year 
Number of 

Transactions 

Par 
Amount 
($mils) 

Number of 
Transactions 

Par Amount 
($mils) 

Number of 
Transactions 

Par 
Amount 
($mils) 

Number of 
Transactions 

Par 
Amount 
($mils) 

2014 20     1,280  65 19,754 0           -   85     21,035 

2013 56     4,522  150 51,762 9     1,099  215     57,383 

2012 100     9,920  159 63,518 11     2,181  270     75,619 

2011 55     4,596  133 43,110 9        839  197     48,546 

Total 231   20,318  507 178,145 29     4,119  767   202,582 
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amortization pattern.  Moreover, the Port Authority was able to accomplish this increased debt capacity and 
improved credit metric strength plan without the need for a large and potentially costly debt restructuring. 
Jefferies’ National Structuring Expertise.  Jefferies offers the Authority one of Wall Street’s most experienced 
and technically capable financial engineering quantitative groups.  Our dedicated Quantitative Analysis team 
supports the municipal banking group and is led by Bill Torsiglieri, who has been assisting municipal issuers 
since 1982 and has worked on numerous traditional and non-traditional financings including for Jefferies airport 
clients, the New York City Municipal Water Finance Authority, New York MTA, and quantitatively 
challenging pooled tobacco securitizations for New York counties and pooled financing programs for State 
Revolving Funds in Wisconsin, New York, and Massachusetts.  As highlighted in Question 5, some of Jefferies 
recent transactions include common plan refundings for both TBTA and NYW/EFC and structuring the 
December 2013 refunding for the City of New York’s General Obligation Program. 

 In addition to winning recognition by major issuers as demonstrated by our financing assignments for high 
profile issuers, Jefferies financings have won regional and national deal of the year awards from The Bond 
Buyer for 4 out of the last 5 years in part because of our expertise in financial modeling.   

 2009& 2010 Northeast Deal of the Year – State of New York Municipal Bond Bank Agency: pooled 
ARRA bond financing including BABs, RZEDBs, and tax-exempt bonds for Counties in New York 
State.  

 2011 Deal of Year – Commonwealth of Massachusetts Accelerated Bridge Program financing: 
established two new credits supported by a variety of pledged revenues including a contingent gas tax, 
Federal Highway Reimbursements, and various Commonwealth fuel and motor vehicle taxes. 

 2012 Northeast Deal of the Year – Massachusetts Water Pollution Abatement Trust: created a new 
financing strategy for the Commonwealth’s pooled SRF program and incorporated competitively bid 
and negotiated underwritten new money and refunding series. 

Jefferies’ Sales, Trading & Marketing Expertise. Jefferies sales and trading platform is uniquely suited to best 
serve the Authority for its upcoming issuance. There are two primary components necessary to maximize the 
distribution of the Authority’s bonds to both retail and institutional investors.  First and foremost is selecting the 
right firm with the distribution capabilities to drive both retail and institutional investors demand.  Second, is 
delivering the right marketing, structuring and pricing stratagem custom fit to the nature of the Authority’s 
obligations and current market.  No firm can deliver the richness of institutional and professional retail investor 
relationships offered by Jefferies.  The distribution strengths that Jefferies brings to any debt offering include: 
 The Largest Institutional Municipal Sales Forces on Wall Street 
 Balanced Distribution System 
 Award winning Credit Strategy and Research Group 
 Strong Secondary Market Presence 
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Jefferies’ Distribution Overview. Our distribution approach to each transaction is both simple and effective. 
Jefferies’ balanced distribution capabilities are well-suited for the Authority’s large issuances. Few firms can 
deliver the richness of institutional and professional retail investor relationships offered by Jefferies.  

One of the Largest Municipal Sales Forces on Wall Street.  Jefferies 
has one of the largest and most respected sales forces on Wall Street.  
Our 17 dedicated municipal sales specialists have an average of 22 years 
of experience in the industry.  All public sector and infrastructure bond 
salespeople are commission-based, representing the largest commission-
based municipal sales force on Wall Street.  Commission-based 
compensation ensures aggressive, proactive client contact and tangible 
results on new issues.  In the marketing period for offerings we are able 
to deploy the largest sales force with the longest relationships across the largest account base allowing us to take 
down large block sizes while achieving attractive pricing. 

Taxable Sales & Distribution Expertise. As the Authority can utilize taxable bonds as a vehicle to assist in 
funding portions of its Capital Plan, we believe it is imperative that a senior manager to the Authority is adept in 
both tax-exempt and taxable issuance. Jefferies has the size, skill and distribution channels necessary to engage 
taxable investors on Port Authority bonds, both in our municipal division and by engaging additional resources 
firm wide and has a history of successfully structuring, marketing and underwriting both corporate and taxable 
municipal financings. In fact, Jefferies’ Head of Municipal Markets – Jim McGinley – has both sell-side and 
buy-side experience with taxable securities, as he was previously the head of taxable trading at Barclays and a 
Managing Director in Portfolio Management at BlackRock.  

Short-Term Market Expertise. In addition to long-term tax-exempt and taxable sales and distribution expertise, 
Jefferies continues to expand our short-term capabilities. Betty Infantes, Senior Vice President, leads our short-
term origination desk and  has over 15 years experience in pricing and remarketing variable rate products for 
our clients. Our short-term desk works hand-in-hand with our banking and structuring team to ensure that 
Jefferies innovative banking ideas are executable and translate into best in class pricing and execution for Our 
issuers. Over the past year, our desk has been a leader in structuring variable rate products.  

Floating Rate Notes. Over the past year, Jefferies has been a leader in bringing new FRN deals to market, 
senior managing both taxable and tax-exempt FRN issuance during this period. In December 2013, Jefferies led 
a $313 million taxable financing for TBTA, which included the sale of $148 million taxable FRNs. In April 
2014, Jefferies also completed a $100 million tax-exempt SIFMA indexed sale for the San Antonio Water 
System (SAWS). Additionally, Jefferies is currently in 
the process of executing a sizeable FRN issuance for 
the Commonwealth of Massachusetts. In both the 
TBTA and SAWS transactions, our sales force 
garnered strong investor demand which led to 
aggressive FRN pricing spreads. We are confident that 
our intimate knowledge of the buyers and dynamics 
associated with FRN issuance will allow us to price aggressively for the Authority.  

Variable Rate Demand Notes. Jefferies is a market-maker for VRDNs 
and actively remarkets over $2.8 billion VRDNs for issuers across 20 
states. Most recently, in May 2014, Jefferies served as the sole book-
runner for a $254 million VRDN issuance for Jets Stadium 
Development LLC in order to refinance the New York Jet’s interest in 
MetLife Stadium. Jefferies serves as remarketing agent for the City of 
New York, NYW, MTA, the New Jersey EDA, LIPA, NYS HFA, 
DASNY, and many other issuers across the country. We also remarket 
commercial paper for nationally recognized issuers, including the Texas Public Finance Authority. 

Municipal Sales Force by Number of Employees 

17

13

9 9 9

Jefferies JPM GS Citi MS
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7. MARKETING APPROACH 

Marketing Considerations. Jefferies has substantial experience and been extremely successful marketing both 
tax-exempt and taxable credits among domestic and international investors. Jefferies’ goal is to ensure that the 
Authority’s bonds are well-received in the marketplace, and we will reach out to a broad range of investors, 
ultimately seeking to increase demand and decrease the Authority’s cost of funds. Highlighted below are the 
key components of the Marketing Approach that will ultimately lead to a successful bond offering of the 
Authority’s debt. As noted in Question 6, Jefferies has the largest municipal sales force on Wall Street and has 
strong relationships with both institutional accounts and retail proxies. 
Institutional Distribution. The bulk of coverage of institutional accounts by most firms is typically limited to 
roughly 100 “top tier” – or Tier 1 – accounts. While other major firms have pulled back their coverage to only a 
small subset of these larger accounts, Jefferies continues to recognize the value of liquidity and coverage 
provided to all Tier 1 accounts, as well as to Tier 2 and Tier 3 accounts. Over 35% of our total sales volume 
represents second and third tier accounts which are not adequately serviced by most other firms. Our sales force 
maintains strong relationships with these accounts, which we can leverage to allow direct communication 
between the Authority and its potential investors. 

Intensive Coverage of Broad Account Base.  Our institutional investor base includes 1,100+ portfolios,  
holding over $1 trillion in municipal assets. This is in sharp contrast to the focus of other major investment 
banks whose sales focus is limited to the top 100 accounts. Jefferies has maintained our coverage provided to 
Tier 1 accounts, as well as expanded our coverage to small- to 
medium-sized buyers.  As demonstrated by the chart to the right, 
the overwhelming majority of the top 300 Accounts are covered 
by seasoned Salespeople with over 10 years of experience.   

Retail Distribution. Retail proxies are a driving force to achieve 
optimal pricing results in today’s market. Given our historical 
relationships with and strong focus on retail proxies, we are better positioned than our competitors to deliver 
cost-effective retail distribution; over the past year, over 40% of our secondary trading volume has been with 
retail proxies. Additionally, Jefferies has direct access to traditional retail investors through our Wealth 
Management platform, which offers highly tailored services and solutions for 
sophisticated clients. Jefferies’ Wealth Management team includes 73 professionals – 
including 35 wealth managers who average 20 years of experience – focused on the 
ultra-high net worth segment of the market. Private client assets under custody total over 
$4.0 billion and the average wealth of our core clients is $40 million.  

 Strong Secondary Market Presence. If the size and experience of our sales force is the cornerstone of our 
marketing approach, the skill and presence of our traders in the secondary market is the springboard to 
achieving superior pricing for clients such as the Authority. Jefferies has consistently 
ranked among the top broker-dealers in the secondary market for municipal bonds 
both on a taxable and tax-exempt basis. Investors place a high value on knowing that 
a bond purchased at initial issuance will be liquid – readily saleable in later markets. 
Jefferies supplies a significant amount of secondary market liquidity for our clients’ 
securities and carry a daily inventory in excess of $500 million of total municipal 
paper; this activity is a critical element to our success in the municipal marketplace.  

New York, New Jersey and Port Authority Specific Municipal Secondary Market Presence. From 2010 to 
present, we traded over $58 billion in New York and New Jersey issuers’ fixed rate paper in the secondary 
market.  In addition to our in-depth secondary market presence in New York and New Jersey, Jefferies has and 
will continue a strong commitment to providing liquidity to the Authority’s bonds in the secondary market.  
Since 2010, Jefferies has traded over $1.1 billion of the Authority’s bonds in the secondary market – without 
the benefit of acting as senior manager – which further evidences our strength in the secondary market and 
familiarity with the Authority’s bonds.   

Jefferies’ PCS 
 Office Locations 

 New York 
 Atlanta 
 Chicago 

 Boston 
 Los Angeles 
 San Francisco 
 Dallas 

Jefferies Trading Volume ($mms) 

Year NY/NJ 
Port 

Authority 
2013 17,991  559 
2012 18,764 213 
2011 9,386  208 
2010 12,142 207 
Total 58,284 1,187 

 % of Accounts 

 
Top 100 
Accounts 

Top 200 
Accounts 

Top 300 
Accounts 

Covered by Salesperson with 
≥10 Years of Experience 

95% 85% 82% 

Relationship with 
Salesperson is ≥5 years or 
since inception of Account 

76% 61% 58% 
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S e rie s P a r
B o nds  into  

Inv e nto ry
2011A-D $ 327 $ 36 

2012 48 25

Sta te  o f Illino is 2012 1,791 66

2012D 316 49

Tribo ro ugh Bridge  & Tunnel Auth. 2013AB 911 40

Mas s . Wate r Res o urce  Auth. 2013A 171 16

Tra ns a c t io n P a r
To ta l 

Uns o ld
B o nds  into  

Inv e nto ry

New Yo rk City $ 800 $ 141 $ 141 

Tribo ro ugh Bridge  & Tunne l Auth $ 313 $ 54 $ 54 

City o f Bro wns ville , TX $ 118 $ 25 $ 25 

NYS Enviro nmenta l Fac ilities  Co rp. J ul-12

Is s ue r D a te

S e le c t  Exa m ple s  o f  Unde rwrit ing  Uns o ld  B a la nc e s  ($ m ils )

NYS Do rmito ry Autho rity May-11

P o rt Arthur ISD, TX Mar-12

May-12

J an-13

Feb-13

J e f fe rie s ’  M a jo r  Unde rwrit ing  C o m m itm e nts  in  La s t  Ye a r

Type

Genera l Obliga tio n Bo nds

Utility Sys tem Rev. Bo nds

Subo rdinate  Revenue 

History of Excellent Results During Retail Order Periods. Engaging the retail community is an important way 
to create pricing tension with institutional investors and ensure tight spreads on the Authority’s bond issuance. 
Jefferies is proud of our track record of generating strong retail demand in our clients’ bond sales. Leveraging 
our world-class salesforce and aggressive retail marketing campaign Jefferies has been able to achieve a high 
level of retail demand for our issuer clients. Examples include:  

 During the $911 million TBTA 2013AB common plan financing in January 2013, Jefferies ran an order 
book than generated over $756 million in retail orders, including over $465 million of orders placed by 
Jefferies. This represented one of the highest retail participation rates for any MTA transaction 

 As senior manager to the EFC, Jefferies ran EFC’s most successful retail order period ever, generating over 
$309 million of retail orders; $177 million of these retail orders were placed by Jefferies, representing a new 
benchmark for retail orders placed by a senior manager on an EFC financing.  

 During the GANs refunding, senior managed by Jefferies, the Commonwealth of Massachusetts received 
$171.6 million retail orders, representing 45% of the transaction size. Nearly 50% of all retail orders came 
through Jefferies.  

 In the December 2013 NYC GO 2014GH refunding, Jefferies generated over $185 million in retail orders, 
despite deteriorating market conditions.  

Port Authority Marketing Strategies. Please refer to Section F, Question 6 for Jefferies marketing strategies 
for Port Authority Issuance. 

8. COMMITMENT TO PUBLIC FINANCE 

Jefferies’ Commitment to Leadership in Public Finance.  In 2009, when 
Jefferies acquired DEPFA First Albany, the acquisition represented the 
largest commitment to the municipal finance business in many years. Since 
that time, the Firm has grown its MSG by over 30%.  Moreover, Jefferies is 
committed to the continued expansion of the Municipal Securities Group, 
which is led by Ken Gibbs, President and Neil Flanagan, Head of Public Finance. 

Fully Established Public Finance Platform.  Since 2009, Jefferies has actively sought to add the brightest 
minds on Wall Street. We have accomplished this in hiring over 50 public finance professionals from the most 
prestigious investment banks in the public finance business. Also, Jefferies has been rewarded with key senior 
manager mandates from large high profile issuers similar to the Authority, in both New York and Nationally.  In 
New York, this has included MTA, the City of New York, NYW, DASNY, ESD, EFC, and MBBA/HFA. 
Nationally, this has included the States of Illinois, Minnesota, Wisconsin, Massachusetts, Texas, California, 
Utah, Puerto Rico and others.  We believe that Jefferies represents the rebirth of Wall Street, and the growth of 
both our firm and Jefferies MSG has allowed us to firmly establish ourselves as a provider of high-value 
services to municipal clients. Our leadership would make the full resources of the firm available to the Port 
Authority.  

9. JEFFERIES’ CAPITAL COMMITMENT  
Willingness and Ability to Commit Capital. A senior 
book-running manager should be expected to utilize its 
capital to purchase unsold bonds at the end of a pricing. 
It is one thing to possess enough capital to underwrite 
several billion of bonds, but it is another thing to have 
the firm committed and willing to do it.  As noted in 
Question 3, there are no formal restrictions on the 
amount of capital (including net-excess capital) that 
may be utilized on behalf of our municipal clients. 
Therefore, all of Jefferies’ $849 million of excess net 

Jefferies’ MSG Staffing Levels 

Group 3/1/2009 5/1/2014 
Inv. Banking 32 38 
Sales & Trading 35 38 
Underwriting 3 3 
Total 70 89 
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capital can theoretically be allocated to public finance.  This policy has been in effect since 2009, as a result, the 
effective excess net capital available for public finance in 2012 and 2013 would have been $931 and $841 
million respectively, (representing total Jefferies excess net capital). Further, there are no commitments or other 
restrictions that may limit Jefferies’ ability to underwrite the Authority’s debt. Jefferies consistently uses its 
capital to ensure that our clients achieve optimal pricing. On numerous occasions, this was accomplished 
without increasing yields. As noted in the table above, many of our clients have witnessed our willingness and 
ability to step up and use our balance sheet on their behalf. The table provides examples of our capital 
commitment for key underwritings in recent years and also highlights the 3 largest positions that Jefferies has 
taken down for our clients over the last year. We note that Jefferies served as lead underwriter for each of the 
transactions identified above.  Our underwriting team committed over $220 million of firm capital to support 
bond sales for the City of New York, Triborough Bridge & Tunnel Authority and the City of Brownsville, TX. 
We were able to support these transactions based on our confidence in the quality of our client’s credit, 
understanding of the marketplace and confidence in the capabilities of our first-class sales force.  
10. UNDERWRITER REMOVAL  

Jefferies has never been removed from any underwriting appointments or underwriter pools prior to the 
expiration of the contract term. 

11. JEFFERIES’ PRESENCE IN NEW YORK AND NEW JERSEY  

Jefferies’ Presence in New York and New Jersey.  Jefferies maintains a 
strong presence in both the States of New York and New Jersey. We 
maintain two offices in New York State, our headquarters in New York 
City and Albany, and two offices in New Jersey (Jersey City & Short 
Hills).  Jefferies currently has 1,619 and 273 employees in the States of 
New York and New Jersey respectively.  Our combined total employees 
in the States comprised over 72% of Jefferies’ U.S. staff and almost 50% of total Jefferies employees 
worldwide. It should be noted that all core team members assigned to the coverage of the Port Authority work 
in either our New York City or Albany offices, and are all tax paying residents of either the State of New 
York or the State of New Jersey. In addition Jefferies MSG is firmly committed to the States as evidenced by 
total number of MSG employees (73%) and assembled Port Authority team members (100%) located in New 
York and New Jersey. Our familiarity with New York and New Jersey credits and their financing needs is 
unsurpassed. Jefferies is industry-recognized for its expertise in structuring transactions for large and complex 
issuers with a level of success that has garnered our Firm multiple repeat financings with these issuers.  

12. LEGAL DISCLOSURE 
Many aspects of our business involve substantial risks of regulatory and legal liability.  Given the highly 
regulated nature of our business and industry, in the normal course of business, we are involved in a number of 
regulatory matters, including exams, investigations, and similar reviews, arising out of the conduct of our 
business.  Settled regulatory matters are disclosed on our Form BD, which may found at 
http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/index.htm.  Similarly, in the normal course of 
our business, we have been named as defendants or codefendants in lawsuits involving claims for damages.  
Based on currently available information, however, we do not believe that any matter will have a material 
adverse effect on our financial condition, nor has any prior matter had a material adverse effect on our financial 
condition or otherwise resulted in significant reputational or franchise risk. 

13. CONFLICTS OF INTEREST 
No conflicts have arisen which we believe will have a material impact of the ability of Jefferies to serve in an 
underwriting capacity as described in the RFP. The Firm maintains policies and procedures reasonably designed to 
detect and resolve any conflicts of interest pertaining to its various business interests. 

Jefferies New York & New Jersey Presence 

# Staff in New York State 1,619 

# Staff in New Jersey 273 

Total New York / New Jersey Staff 1,892 

# of P.A. Coverage Team Members 15 

# of P.A. Team Members in NY or NJ 15 



Port Authority of NY & NJ Response to Request for Proposals of Expert Professional Underwriting Services (RFP#36230) 

Jefferies LLC  /  May 13, 2014 11 
 

E. STAFF QUALIFICATIONS AND EXPERIENCE 

Seasoned Finance Team Assigned to Serve the Port Authority.  Jefferies welcomes the opportunity to serving 
the Authority as its senior manager and is committed to providing exceptional investment banking services to 
ensure the lowest possible borrowing cost. As highlighted in the organizational chart provided below, Jefferies 
has assembled a diverse and comprehensive team of highly seasoned, talented bankers to serve the Authority for 
its future financings. Jefferies’ team provides unmatched talent to assist the Authority with its near-term 
financing needs and develop and implement long-term strategic objectives. Neil Flanagan, Managing Director 
and Head of Public Finance, and Ken Gibbs, President of Municipal Securities Division, and former Financial 
Advisor to the Authority, will ensure the full commitment of the Firm’s resources to the Authority.  Ken has 
served as an MSRB board member and Senior Banker to numerous major issuers nationwide and will provide 
insights that will be used to allocate the best resources to the Authority, ensuring focused banking services and 
timely account coverage.  

Port Authority Team Leadership. Ned Flynn, Managing Director and Bill Torsiglieri, Managing Director 
will serve as team leaders to the Port Authority.  Both Ned and Bill have extensive experience with the 
Authority, transportation issuance, infrastructure finance, real estate finance and large New York issuers with 
complex debt programs as well as frequent and varied capital needs. John Kearney, Senior Vice President will 
also serve in a senior role, providing banking and structuring expertise to the Authority. 

Veteran Marketing Team to Assist the Authority. Jefferies is ideally suited to meet the Authority’s debt capital 
market needs.  Roy Carlberg, Managing Director and Head of Long Term Underwriting, will coordinate all 
aspects of the Jefferies capital market underwriting services.  Mr. Carlberg is a recognized leader in the 
underwriting business and has served as senior managing underwriter on over $27.8 billion for issuers in since 
for New York & New Jersey since 2006.  

Additionally, Jim McGinley, Head of Municipal Markets, will ensure that our sales force and trading desk are 
prepared for all tax-exempt, AMT and taxable Port Authority issuance. It should be noted that Mr. McGinley 
has both sell-side and buy-side municipal experience, as he was previously the head of taxable trading at 
Barclays and a Managing Director in Portfolio Management at BlackRock. Mr. Carlberg and Mr. McGinley will 
lead the Authority in the upcoming debt offering and will ensure that the full spectrum of the firm’s resources 
are available for the marketing, sale and distribution of the Authority’s bonds.  

Investment Grade Taxable Distribution. Jefferies has the largest investment grade corporate taxable sales force 
on Wall Street which is available to market and sell the Authority’s taxable bonds as needed, and covers nearly 
3,000 domestic and international accounts.. Stephen Anderson & Matthew Casey, Co-Heads of Investment 
Grade Origination, and Dan O’Donnell, Managing Director Fixed Income Sales, will assist our team in gaining 
market insights and identifying potential new investors for any taxable issuance. Below is a summary of the key 
professional resources that Jefferies has identified for continued Port Authority coverage. Comprehensive 
resumes for our team members and a copy of our organizational chart are included in Appendix C.  

Jefferies Primary Investment Banking and Marketing Team 

Individual Title Role 

Ken D. Gibbs  President Overall Commitment of Resources 
 Over 25 years of experience; President of the Municipal Securities Group of Jefferies & Company, Inc.  
 Chair-elect of the Board of Trustees of the City of New York’s Citizens Budget Commission 
 Member of the SIFMA Board at large and Chairman of SIFMA’s Municipal Executive Committee 
 Past Member of the MSRB Board of Directors 

Neil Flanagan  Managing Director, Head of Public Finance Overall Commitment of Resources 
 Served as senior, co-senior and financial advisor to municipal clients across the nation. Well known for his creative focus on practical solutions to complex financing 

needs and singular devotion to clients and exceptional results  
 Served on some of the nation’s largest and most complex financings including $15 billion refunding and restructuring for the MTA, $5 billion in financing over 12 years 

for the NYS Thruway Authority, and $10 billion taxable pension obligation issue for the State of Illinois. 
 Major New York clients include NYS Dormitory Authority, NYS Thruway, Empire State Development, NY Water, NYS Environmental Facilities Corporation, the 

Metropolitan Transportation Authority and the Triborough Bridge and Tunnel Authority  
Ned Flynn Managing Director Lead Banker & Day to Day Contact for the Authority 

 33 years of experience; leads Jefferies’ investment banking efforts with New York City & New York State clients, including Empire State Development, NYS 
Dormitory Authority, NYS Department of the Budget, NYS Environmental Facilities  Corporation,  NYC GO, NYC Transitional Finance Authority, NY Water, 
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PANYNJ Debt Composition 

 
Consolidated 

Bonds & Notes

CP Program
2%

VRN
0.4%

Alternative 
Financing 
Structures

13%

F. TECHNICAL APPROACH  
Banking and Structuring Services. Jefferies specializes in providing a comprehensive package of financial 
services, including traditional transaction-related services achieving best possible financing execution, as well 
as ongoing, non-transaction services. Jefferies is committed to helping the Authority design and implement the 
long term financing and capital plans that achieve the lowest possible overall 
cost of capital.  We will aid the Authority in ensuring each of its transactions 
are designed not in isolation but instead to fit seamlessly within the 
Authority’s overall future issuance plans. We will work with the Authority to 
evaluate the best mix of debt products and to implement its financings with 
the best possible execution. 

Technical Framework for Developing Financing Strategies. As a full 
service investment bank, with personnel with direct experience working with 
the Port Authority and with a proven track record in providing value-added 
financial services to high profile clients, we are the firm most qualified to assist the Authority in providing 
technical banking and structure services for the Authority. A great example of value-added investment banking 
is our ongoing services to the Triborough Bridge & Tunnel Authority (“TBTA”). Jefferies served as senior 

Municipal Bond Banking Agency, The NYS Housing Finance Agency, NYS Mortgage Agency and the Tobacco Settlement Finance Corporation 
 Mr. Flynn also served as head of Jefferies’ Financial Advisory team to the Authority from 2005 to 2008  
 Lead banker for Jefferies on significant economic development projects in NYS including Laurentian Aerospace and Hunts Point Terminal Produce Coop 

Bill Torsiglieri Managing Director Co-Team Leader & Head of Quantitative Analysis 
 Assists municipal issuers in structuring complex bond issues since 1982
 Provides senior-level oversight and advice on all matters relating to debt structuring, the reinvestment of bond proceeds and tax/arbitrage considerations 
 Major New York clients include  NYS Dormitory Authority , NYS Thruway,  Empire State Development , New York City,  NYC Transitional Finance Authority NYS 

Environmental Facilities  Corporation , NY Water,  the Metropolitan Transportation Authority and the Triborough Bridge and Tunnel Authority 
John Kearney Senior Vice President Senior Structuring and Execution Expertise  

 
 12 years of municipal banking, specializing in New York & New Jersey issuers including the NYS Dormitory Authority,  NYS Environmental Facilities  Corporation, 

Empire State Development, NYS Thruway Authority, NJ Transit Trust Fund Authority, North Hudson Sewerage Authority, New York City Water and the NY Jets 
Roy Carlberg  Managing Director Head of Long-Term Municipal Underwriting 

 22 years of experience.  Priced historic financings in the municipal sector, including the $10 billion State of Illinois issue 
 Considerable senior underwriting experience for NYS largest issuers including:   NYS Dormitory Authority , New York City, NYS Department of the Budget, NY 

Water, NYC Housing Development Corp,  NYS Environmental Facilities  Corporation , and Empire State Development  
Jim McGinley Managing Director Head of Capital Markets 

 22 years of buy side and sell side experience 
 Heads all municipal sales and trading efforts for taxable and tax-exempt financings 
 Held previous roles as head of taxable trading at Barclays and a Managing Director in Portfolio Management at BlackRock 

Shawn Sinel Vice President Bond Structuring 
 10 years of banking, quantitative and analytic experience with a specific focus on New York State and New Jersey municipal issuers, not-for-profit issuers and pooled 

financing programs 
Additional Investment Banking Resources 

Cindy Ashmore  – Vice President  Long-Term Underwriting Support Betty Infantes – Sr. Vice President  Head of Short-Term Origination 

Kelly Borsella – Analyst  Long-Term Underwriting Support Arri Burrows - Associate  Banking / transactional support 

Jason Kuchar – Associate  Banking / transactional support Kevin Coleman - Analyst  Banking / transactional support 

U.S. Fixed Income Investment Grade Resources (For Taxable Bond Sales) 
Stephen Anderson Managing Director Co-Head of Investment Grade Origination 

 15+ years of experience in Debt Capital Markets with extensive experience across a range of products from senior and secured debt to preferred and hybrid capital.   
 Prior to Jefferies, Steve was Managing Director at Banc of America Securities in Debt Capital Markets, he was the Global Head of Retail Origination and Global Head 

of Natural Resources & Corporate Hybrid and Preferred Group. 
 Steve was also an Executive Director in the Global Capital Markets Group at Morgan Stanley where he was Head of North American Capital Products (Hybrids and 

Preferred’s)  
Matthew Casey Managing Director Co-Head of Investment Grade Origination 

 10+ years of origination experience, with comprehensive new issue and liability management expertise 
 Prior to JEF, Matt spent over 7 years at Banc of America Securities with primary coverage of Insurance, Finance and Asset Management Clients. There he specialized in 

unsecured and secured issuance, coupled with responsibility for the continuously offered retail notes program.  
 Before BAS, Matt was in the Financial Institutions group at Merrill Lynch, focused on Banks, Insurance and Finance Companies 

Additional U.S. & International Fixed Income Sales Resources 
Individual Role Individual Role 

Dan O’Donnell – Managing Director  Head of Investment Grade Sales Chris Bury – Managing Director   
Frank Gehring – Managing Director  Head of U.S. Rate Sales Frank Gehring – Managing 

Director 
 Co-head of U.S. Rates Sales 

Domenico Crapanzano – Managing 
Director 

 Head of International Rate Sales Hitoshi Masamizu – Managing 
Director 

 Head of Fixed Income Asia Sales 
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manager for TBTA on two highly complex transactions in 2013, components of which included structuring a 
common plan senior and subordinate bond sale, selling a mix of taxable fixed rate and taxable LIBOR FRNs, 
executing a tender of non-callable bonds and restructuring existing escrows based on newly implemented tax 
regulations. Please refer to Section D, question 5 for additional information on our work with TBTA/MTA.   

Debt Profile Overview. From a borrowing perspective, the Authority has relied primarily on the use of fixed 
rate bonds issued through the Authority’s Consolidated Bond Resolution (“CBR”).  As of the Authority’s most 
recent issuance, the Authority has over $22 billion in outstanding debt, comprised of over $18.8 billion 
Consolidated Bonds (fixed rate) and notes. The Authority has also utilized alternative financing vehicles with 
great success including its Commercial Paper Program, Variable Rate Notes and alternative financing structures 
(i.e. leasing structures through the Liberty Bond program and Special Project Bonds) to raise additional capital 
without impacting the outstanding debt under the CBR, thereby preserving future issuance capacity.  

Consolidated Bond Program. The Authority’s $18.85 billion of outstanding Consolidated Bonds consist of 
$7.5 billion, $5.3 billion and $6.1 billion of 
outstanding tax-exempt, AMT, and taxable bonds 
respectively. Total Debt Service on the 
Authority’s outstanding Consolidated Bonds is 
$38 billion with MADS occurring in year 2024 of 
$1.35 billion. Based on current bonds outstanding, 
the Authority has achieved a predominantly level 
to declining DS pattern aside from small spikes in 
2019, 2024 and 2029. 
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G. MANAGEMENT APPROACH 
Management Approach. Jefferies has expansive in-house resources to assist the Authority as Lead Underwriter. 
Ned Flynn and Bill Torsiglieri will serve as team leader to the Port Authority.  Ned and Bill have extensive 
experience with the Authority, transportation and infrastructure issuance, and large New York issuers with 
complex debt programs as well as frequent and varied capital needs. The team will be augmented by John 
Kearney, who will be responsible for mobilizing our banking and structuring efforts for the Authority. These 
professionals served as Financial Advisor to the Authority for 3 years through 2008, and will use their extensive 
financing experience for the Authority’s benefit. These individuals will provide financing recommendations and 
manage the engagement with the key teams to ensure complete organizational coverage: 

 Marketing Personnel, including Jim McGinley and Roy Carlberg, will meet with our team leadership 
and the Authority to communicate and implement the best strategy to achieve exceptional pricing results. 

 Support Personnel, will provide analytical support to the team and the Authority, to assist with research, 
financial schedules, presentations, and pre- and post- deal analysis needed by the Authority. 

 Department Management, including Ken Gibbs and Neil Flanagan, are available as needed for client 
meetings and for additional resources in terms of personnel and capital commitment. 

Approach, Schedule, and Communication. Our proposed approach is to involve senior banking professionals 
early and consistently in any project with the Authority. We will commence management meetings early in the 
process to ascertain the goals and steps necessary to achieve the best results. In executing the project the team 
leaders will conduct the necessary research to refine structuring and marketing recommendations and provide 
the Authority with direct access to data and the industry experts in the marketing and credit fields. A transaction 
schedule will be prepared and the key milestones will be discussed with the Authority and members of the 
working group.  At any time, our professionals will be available to discuss progress with staff and management 
of the Authority including regular conference calls, memorandums, and board meetings. This is a practice we 
commit to for similar high profile issuers such as the City of New York, the NY MTA, and many more. In 
ensuring the quality of our work product, our efforts organization’s efforts are be closely reviewed by team 
leaders for accuracy and clarity of the work product. This review is conducted by several members of the team 
leadership to ensure the product is of the highest quality and suitable for the Authority. In the event of a 
deficiency, Jefferies will correct the matter expeditiously and without hesitation. 
Seasoned Finance Team Assigned to Serve the Port Authority.  Jefferies has assembled a diverse and 
comprehensive team of highly seasoned, talented bankers to serve the Authority for its future financings. 
Jefferies’ team provides unmatched talent to assist the Authority with its near-term financing needs and develop 
and implement long-term strategic objectives. Our highly experienced banking resources have a thorough 
knowledge of the financial position of the Authority, the ability to provide extensive recommendations with 
respect to debt structure and credit enhancement, excellent knowledge of the capital structure of the Authority 
and the Consolidated Resolution. We also commit to a very focused marketing effort with specific on point 
experience with municipal issuers in achieving highly cost effective financing results. We believe the 
fundamental strengths of our management approach stems from the seniority of our dedicated team, their 
knowledge of the Authority, their familiarity with the issues facing the Authority and the past record of service 
we have provided clients similar to the Authority. 
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I. MBES AND WBES 

Jefferies is an equal employment opportunity workplace, and is committed to compliance with all relevant laws 
and regulations. We believe in equal opportunity for all, regardless of race, religion, ancestry, color, gender, 
pregnancy, age, physical or mental disability or medical condition, national origin, marital status, sexual 
orientation, gender identity or expression, covered-veteran or military status, genetic information, and/or any 
other factor protected by law. It is our policy to hire and promote the most qualified applicants and to comply 
with all federal, state, and local equal employment opportunity laws.  Jefferies has affirmative action plans 
covering each of our work locations in the United States.   

As demonstrated in the adjacent chart, Jefferies is 
committed to increasing diversity participation 
throughout the firm. Minorities and women make up 
35% of the Municipal Securities Group workforce, 
many of which are heavily involved in senior level 
coverage of key accounts in the State of New York and 
elsewhere across the country. Minorities and women 
also account for 36% of the Authority’s coverage 
team, including 30% of all officers and directors 
assigned to the team. Jefferies has assembled a diverse 
and knowledgeable team to provide ongoing quality 
coverage to meet the Authority’s needs. Please refer to Appendix E for addition information on Jefferies’ 
Affirmative Action Policies.  
Leading the way in MWBE Joint Ventures. Jefferies has partnered 
together with MWBE firms on numerous transactions, and are 
receptive to partnering with firms at NYSTA’s direction. Jefferies 
believes that there are many MWBE firms that we could be partnered 
with where our mutual strengths could work to the Authority’s 
benefit. For instance, Jefferies recently formed a joint partnership 
with Estrada Hinojosa to serve NYS Environmental Facilities 
Corporation. Our combined efforts were recognized by EFC, as 
Jefferies and Estrada were asked to co-lead EFC’s $317 million Series 2012D financing.  
Previous Joint Venture or Partnering Relationships.  Our firm has longstanding relationships with many 
MWBE firms and has experience utilizing such firms in numerous capacities in order to better serve our clients. 
The table above highlights select examples of Jefferies’ efforts to partner with these firms in a variety of 
capacities.   
  

Jefferies’ Municipal Securities Group Staffing Demographics 

MSG Group 
As a % of Total 

MSG Staff 
Total 

Officers / 
Directors  

Analysts / 
Associates 

Admin / Support 
Staff 

Women 26% 23 14 5 4 

Minorities  13% 12 6 5 1 

Women & Minorities 35% 31 18 8 5 

Other 65% 58 49 9 -- 

Total MSG Staff 100% 89 67 17 5 

Port Authority Coverage Team Staffing Demographics 

PANYNJ Team 
As a % of Total 
PANYNJ Team 

Total 
Officers / 
Directors 

Analysts / 
Associates 

Admin / 
Support Staff 

Women 29% 4 3 1 -- 

Minorities  7% 1 0 1 -- 

Women & Minorities 36% 5 3 2 --

Other 64% 9 7 2 -- 

Total Port Authority 100% 14 10 4 --

Select Examples of  Previous Joint Ventures & Partnering Relationships 

Issue 
Jefferies 

Role 
M/WBE 
Partner 

Role of 
Partner 

NYSEFC Series 2012D 
Water & Sewer 
Revenue Bonds 

Senior-
Manager 

Estrada 
Hinojosa  

Special Co-
Senior Manager 

MTA Series 2011A 
Dedicated Tax Fund 
Refunding Bonds 

Senior-
Manager 

Jackson 
Securities 

Special Co-
Senior Manager 

MBBA Series 2010 
A&B Recovery Act 
Bonds 

Senior-
Manager 

Bryant, 
Burgher 

Jaffe LLP 

Underwriter’s 
Counsel 
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J. AFFILIATES 

Please refer to Appendix F for a complete list of our firm’s affiliates.  
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K. CONFLICT OF INTEREST 

After due inquiry, Jefferies is not aware of any actual of possible conflicts of interest that would affect its ability 
to perform the services that are the subject of this RFP. 
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L. FIRM COMMENTARY 

Jefferies’ Value Proposition to the Port Authority. The members of our seasoned banking team have dedicated 
themselves to providing the highest quality service to issuers with some of the largest capital programs and 
most complex structuring considerations across the country. Our team regularly takes on the most challenging 
issues our clients and uses our knowledge of credits, markets, structuring and tax regulations to design solutions 
which reduce borrowing costs.  For MTA, we recently implemented a refunding based on new IRS tax 
regulations to complete an escrow restructuring which produced $53 million in funds for capital projects. For 
New York City, we’ve used linear programing and multi-deal optimization to project savings from future 
refundings based on assumed deal sizes, issuance patterns and interest rate assumptions.  
We believe that our experience with these issuers and capital programs, coupled with the institutional 
knowledge developed from working with the Port Authority over the years creates a unique place for Jefferies 
in the Authority’s management team. Our recent appointments and industry accolades demonstrate that we have 
developed a reputation as the go-to bank for problem solving on Wall Street. We want to take on the Port 
Authority’s toughest structuring assignments and demonstrate the commitment of our team and depth of our 
knowledge to deliver first in class structuring, sales, marketing and execution for the Authority. 
Jefferies is a leader with New York Issuers. Our team has been selected in the Senior Manager Pool for every 
major New York issuer. We have done this through our commitment to client service and exceptional 
underwriting and marketing capabilities.  
  

Issuer Jefferies’ Role 

City of New York (GO Program) Senior Managing Underwriter 

Metropolitan Transportation Authority (NY MTA) Senior Managing Underwriter 

Dormitory Authority of the State of New York (DASNY) Senior Managing Underwriter 
New York State Thruway Authority Senior Managing Underwriter 

Empire State Development Senior Managing Underwriter 

NYS Environmental Facilities Corporation (EFC) Senior Managing Underwriter 

NYS Homes (HFA/SONYMA/MBBA/TSFC) Senior Managing Underwriter 
Port Authority of NY & NJ TBD 

 

We look forward to the opportunity to serve the Authority in providing financing ideas and aggressively selling 
its debt. 
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Jefferies Senior Managed Transactions:

1/1/2012 - 5/9/2014

Sale
Date

Delivery
  Date

Dated 
Date

State Issuer Series Issue Description
Par 

($mils)
Bid

Taxable
 Code

Coupon 
Type

Main Use of Proceeds Financial Advisor Moody's S&P Fitch Cusip
Total

Orders
Retail

Orders

01/12/12 02/09/12 02/02/2012 NY Oneida Co (Camden) CSD Series 2012 GO School Dt Refunding Ser Bonds              4.94 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 133123JU4                   7.06                  -   

01/17/12 02/07/12 02/07/2012 NY Greene Co (Catskill) CSD Series 2012 School District Ref Serial Bonds              4.04 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 149381DC6                   5.66                  -   

01/18/12 02/08/12 02/08/2012 NY Jefferson Co (Indian River) CSD Series 2012 GO School District Ref Bonds            21.58 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 454354GP0                 39.44                  -   

01/31/12 02/21/12 02/21/2012 NY Rensselaer Co (Brunswick) CSD Series 2012 GO School Refunding Bonds              9.62 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 117300FE8                   9.62                  -   

02/07/12 02/21/12 02/21/2012 MO Kansas City-Missouri Series 2012 A Water Revenue Bonds            47.73 N E F Water & Sewer Facilities FirstSouthwest Aa2 AA+ NR 485116SP3                 74.41               3.02 

02/07/12 02/28/12 02/28/2012 NY Oswego Co (Sandy Creek) CSD Series 2012 School District Refunding Bonds              9.45 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 800307FR6                   9.45                  -   

02/08/12 02/28/12 02/28/2012 NY Warren Co (Glens Falls) SD Series 2012 School District Refunding Bonds              6.23 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 378838FC5                   6.23                  -   

02/14/12 03/06/12 03/06/2012 NY Ravena-Coeymans-Selkirk CSD Series 2012 GO School District Ref Bonds            16.00 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 754229EP3                 16.00                  -   

02/15/12 03/06/12 03/06/2012 NY Oswego Co (Hannibal) CSD 2012 Series A &B School District Refunding Bonds            13.12 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 410684JL9                 13.12                  -   

02/16/12 03/06/12 03/06/2012 NY Monroe Co (Fairport) CSD Series 2012 School District Refunding Bonds              4.35 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA NR 305585KW0                   4.35                  -   

03/01/12 03/09/12 03/09/2012 NY Rockland Co-New York Series 2012 RANs            45.00 N E F General Purpose/ Public Imp Capital Markets Advisors LLC NR NR NR 77355PMQ3                 45.00                  -   

03/01/12 03/21/12 03/21/2012 NY Sullivan West CSD Series 2012 GO School District Ref Bonds            14.67 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 865353CM6                 14.67                  -   

03/06/12 03/28/12 03/28/2012 NY Tompkins Co (Lansing) CSD Series 2012 GO School District Ref Bonds              6.81 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 516462HK7                   6.81                  -   

03/07/12 03/28/12 03/28/2012 TX Jefferson Co (Port Arthur) ISD Series 2012 Unlimited Tax Refunding Bonds            46.48 N E F Primary & Secondary Education RBC Capital Markets Aa3 NR AA- 733505KK6                 46.48                  -   

03/07/12 03/28/12 03/28/2012 NY Oneida Co (Sherrill) SD Series 2012 School District Refunding Bonds              4.49 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 824263JM0                   5.20                  -   

03/07/12 03/22/12 03/22/2012 NY Onondaga Co (Fabius-Pompey) SD Series 2012 A & B GO School District Ref Bonds              7.66 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 302837LG2                   7.66                  -   

03/08/12 03/29/12 03/29/2012 NY Onondaga Co (W Genesee) CSD Series 2012 GO School District Ref Bonds              6.88 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 952859JK3                 13.56                  -   

03/20/12 04/10/12 04/10/2012 NY Broome Co (Windsor) CSD Series 2012 School District Refunding Bonds              6.48 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR A+ NR 973675DE8                   6.48                  -   

03/22/12 03/29/12 03/30/2012 AZ Phoenix Industrial Dev Auth Series 2012 Education Facility Revenue Bonds            15.14 N E F Primary & Secondary Education NR NR BB+ 71885FBA4                 15.14                  -   

03/28/12 04/18/12 04/18/2012 NY Fayetteville-Manlius CSD Series 2012 GO School Dt Refunding Bonds            10.25 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA NR 312729JR8                 23.38                  -   

03/29/12 04/25/12 04/25/2012 NY Riverhead Town-New York Series 2012 Public Improvement Ref Bonds            36.03 N E F General Purpose/ Public Imp Munistat Services Inc Aa2 NR NR 768738WU6                 73.95                  -   

03/29/12 04/19/12 04/19/2012 NY Wayne Co (Red Creek) CSD Series 2012 GO School District Ref Bonds              4.87 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR A+ NR 756537EJ1                   2.35                  -   

04/11/12 05/03/12 05/03/2012 NY Columbia Co (Taconic Hills) CSD Series 2012 School District Refunding Bonds            20.77 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 873548HQ7                 20.90                  -   

04/11/12 05/02/12 05/02/2012 NY Monroe Co (East Rochester) UFSD Series 2012 GO School District Ref Bonds              8.85 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 274731HJ0                   8.85                  -   

04/12/12 05/02/12 05/02/2012 NY Broome Co (Chenango Forks) CSD Series 2012 School District Refunding Bonds              7.37 N E F Primary & Secondary Education Fiscal Advisors & Marketing A1 NR NR 164087FG8                   1.03                  -   

04/12/12 05/03/12 05/03/2012 NY Oswego Co (Central Square) CSD Series 2012 GO School District Ref Bonds            17.36 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 155213HZ7                   3.00                  -   

04/16/12 05/08/12 05/08/2012 NY Otsego Co (Edmeston) CSD Series 2012 School District Refunding Bonds              1.63 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR A NR 281096ED5                   1.63                  -   

04/19/12 05/10/12 05/10/2012 NY Clinton Co (Beekmantown) CSD Series 2012 School District Refunding Bondss            15.34 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 077077GB5                 15.36                  -   

04/23/12 05/14/12 05/14/2012 NY Chenango (Bainbridge-Guilford) CSD 2012 Series A & B School District Refunding Bonds              4.21 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR A+ NR 056873CS9                   4.21                  -   

04/24/12 05/08/12 05/08/2012 PA Allegheny Co Airport Auth Series 2012 B Airport Revenue Bonds            13.90 N E F Airports Raymond James Morgan Keegan Baa1 A- BBB+ 01728LEL2               116.70                  -   

04/24/12 05/08/12 05/08/2012 PA Allegheny Co Airport Auth Series 2012 A -1 Airport Revenue Bonds            21.13 N A F Airports Raymond James Morgan Keegan Baa1 A- BBB+ 01728LEB4               116.70                  -   

04/25/12 05/22/12 05/22/2012 TX Houston City-Texas Series 2012 B Public Improvement Ref Bonds          101.59 N T F General Purpose/ Public Imp FirstSouthwest NR AA AA 442331WK6               157.02                  -   

04/25/12 05/22/12 05/22/2012 TX Houston City-Texas Series 2012 A Public Improvement Ref Bonds          268.62 N E F General Purpose/ Public Imp FirstSouthwest NR AA AA 442331VM3               410.86                  -   

05/01/12 05/08/12 05/08/2012 IL Illinois Series of May 2012 GO Refunding Bonds       1,797.74 N E F General Purpose/ Public Imp Public Financial Mgmt Inc A2 A+ A 452152MA6            4,803.53               7.25 

05/08/12 05/30/12 05/30/2012 NY Broome Co (Binghamton) SD Series 2012 GO School Dt Refunding Bonds              4.23 N E F Primary & Secondary Education Fiscal Advisors & Marketing A1 NR NR 090473KX6                   6.87                  -   

05/08/12 05/15/12 05/15/2012 NY Franklin Co Solid Wste Mgmt Auth Series 2012 Solid Waste Sys Revenue Bonds              4.81 N E F Solid Waste Environmental Capital LLC NR A- NR 353151BP7                   9.12                  -   

05/15/12 06/05/12 06/05/2012 NY Ithaca City-New York 2012 Seris A & B GO Public Imp Ref Serial Bonds              8.53 N E F General Purpose/ Public Imp Fiscal Advisors & Marketing Aa2 NR NR 465650RU5                   8.00                  -   

05/16/12 06/07/12 06/07/2012 NY Ulster Co-New York Series 2012 Public Imp Refunding Serial Bonds            51.18 N E F General Purpose/ Public Imp Fiscal Advisors & Marketing NR AA- AA- 903766YH0               180.04                  -   

05/24/12 06/15/12 06/15/2012 NY Allegany Co (Genesee Valley) CSD Series 2012 School District Refunding Bonds            22.10 N E F Primary & Secondary Education Municipal Solutions Assoc NR AA- NR 371744BT9                 22.40                  -   

05/25/12 05/30/2012 NY Ramapo Town-New York 2012 Series A BANs            15.00 N E F General Purpose/ Public Imp Environmental Capital LLC NR NR NR 751396R79                 15.00                  -   

05/25/12 06/01/12 06/01/2012 NY Ulster Co Resource Recovery Agy Series 2012 Solid Waste Sys Rev Ref Bonds              6.41 N E F Solid Waste Environmental Capital LLC NR A+ NR 903777CT5                   8.00                  -   

05/31/12 06/13/12 06/13/2012 MA Massachusetts Wtr Poll Abate Trust Series 16B & 2012B State Revolving Fund & Ref Bonds          254.54 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 57605AAA4               150.52             34.00 

05/31/12 06/08/12 06/08/2012 NY Oyster Bay Town-New York 2012 Series A Deficiency Notes            13.00 N E F General Purpose/ Public Imp Fiscal Advisors & Marketing NR NR NR 692160HH0                 13.00                  -   

06/05/12 06/27/12 06/27/2012 NY Cortland Co (Tully) CSD Series 2012 GO School District Ref Bonds              5.45 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 899419HK4                   3.86                  -   

06/08/12 07/12/12 07/12/2012 IL Metropolitan Pier & Expo Auth Series 2012 C Refunding Bonds            12.02 N T F Civic & Convention Centers Acacia Financial Group Inc NR AAA AA- 592250AS3                 50.25                  -   

06/08/12 07/12/12 07/12/2012 IL Metropolitan Pier & Expo Auth Series 2012 A & B Refunding Bonds          843.29 N E F# Civic & Convention Centers Acacia Financial Group Inc NR AAA AA- 592250AA2                 50.25                  -   

06/20/12 08/16/12 08/16/2012 MA Massachusetts School Bldg Auth 2012 Series A Sr Dedicated Sales Tax Ref Bonds          766.14 N E F Primary & Secondary Education None Aa1 AA+ AA+ 576000MS9                 94.30                  -   

06/20/12 06/28/12 06/28/2012 NY NYC Municipal Water Finance Auth 2012 Series FF & GG Wtr & Swr 2nd Gen Res Rev Bonds          661.75 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972F7P5               800.20             87.39 

06/21/12 07/12/12 07/12/2012 NY NYS Dorm Authority Series 2012 A & B Revenue Bonds            17.32 N E F General Acute Care Hospital Baa1 BBB+ BBB+ 649906H64                 80.74                  -   

06/26/12 07/12/12 07/12/2012 NY NYS Environmental Facs Corp Series 2012 D St Clean & Drink Wtr Rev Bonds          316.79 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 64986AV73               312.94             46.97 

06/27/12 07/12/12 06/15/2012 TX Alamo Community College Dt Series 2012 Limited Tax Refunding Bonds            74.11 N E F Higher Education FirstSouthwest Aaa AA+ NR 011415PH3               114.14               0.75 

06/27/12 06/28/12 06/28/2012 CT Connecticut Housing Finance Auth 2012 Ser D Sub D-3 Housing Mtg Finance Prog Bonds            48.96 N E VS Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BZB5                 48.96                  -   

07/11/12 08/01/12 08/01/2012 NY Albany Co (Bethlehem) CSD 2012 Series A B & C School District Ref Serial Bonds            31.61 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 087329LB2                 24.47                  -   

07/13/12 07/20/12 07/20/2012 NY Metropolitan Transport Auth (MTA) Series 2012 E Transportation Revenue Bonds          650.00 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YRM3            1,668.72           107.36 

07/13/12 07/25/12 07/25/2012 NY Upper Mohawk Valley Reg Wtr Fin Auth Series 2012 Water System Revenue Bonds            15.64 N E F Water & Sewer Facilities Environmental Capital LLC A1 A+ NR 916091DP3               118.16                  -   

07/17/12 08/07/12 08/07/2012 NY Ontario Co-New York Series 2012 GO Refunding Serial Bonds              2.34 N E F Correctional Facilities Fiscal Advisors & Marketing Aa1 NR NR 683055WV5                   0.94                  -   

07/18/12 08/16/12 08/16/2012 FL Jacksonville Electric Authority 2012 Series B Water & Sewer Sys Sub & Rev Bonds          178.37 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aa2 AA AA 46613PR57               199.53             71.74 

07/18/12 08/09/2012 NY Tioga Co (Owego-Apalachin) CSD Series 2012 GO Sch District Ref Serial Bonds            14.98 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR A+ NR 690632ED2                 12.48                  -   

07/19/12 08/14/2012 NY Tompkins Co (Ithaca) CSD Series 2012 A School District Ref Serial Bonds              0.77 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 465668QB0                   6.48                  -   

07/19/12 08/14/2012 NY Tompkins Co (Ithaca) CSD Series 2012 B GO School District Ref Bonds              3.27 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 465668QC8                   6.48                  -   
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07/24/12 08/14/2012 NY Genesee Co (Batavia) SD Series 2012 School District Refunding Bonds            14.00 N E F Primary & Secondary Education Municipal Solutions Assoc A1 NR NR 070437HW1                 30.56                  -   

08/07/12 08/29/12 08/29/2012 NY Nassau Co (Plainedge) UFSD 2012 Series A B & C School District Ref Serial Bonds            25.19 N E F Primary & Secondary Education Munistat Services Inc Aa2 NR NR 726180GT3                 46.56                  -   

08/08/12 08/30/12 08/30/2012 IN Indiana Finance Authority Series 2012 B State Revolving Fund Prog Bonds          139.26 N E F Water & Sewer Facilities Lamont Financial Services Corp Aaa AAA AAA 4550576Z7               246.15             70.10 

08/14/12 09/06/12 09/06/2012 NY Orange Co (Cornwall) CSD Series 2012 School District Ref Serial Bonds            33.95 N E F Primary & Secondary Education Capital Markets Advisors LLC Aa3 NR NR 219585DM5                 99.76                  -   

08/28/12 09/18/12 09/18/2012 NY Wayne Central SD Series 2012 GO Sch District Ref Serial Bonds              7.72 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 944312EN3                 10.65                  -   

09/07/12 09/13/12 09/13/2012 VI Virgin Islands Public Fin Auth Series 2012 A Revenue Bonds          142.64 P E F General Purpose/ Public Imp Fiscal Strategies Group Baa2 BBB BBB+ 927676RH1               576.90                  -   

09/11/12 09/19/12 09/19/2012 NY NYS Dorm Authority Series 2012 A Lease Revenue Bonds          234.72 N E F Higher Education A C Advisory Inc Aa2 AA- NR 64990HQK9                 34.00               4.00 

09/12/12 09/20/12 09/20/2012 NY Onondaga Civic Dev Corp Series 2012 Revenue Bonds          142.75 N E F General Acute Care Hospital None Baa1 BB+ NR 682832BD1               394.76                  -   

09/13/12 10/04/12 10/04/2012 NY Livingston Co-New York Series 2012 Public Improvement Ref Bonds            32.36 N E F General Purpose/ Public Imp Fiscal Advisors & Marketing Aa2 NR NR 538650JQ6                 91.05                  -   

09/13/12 09/19/12 09/19/2012 NM New Mexico Hosp Equip Loan Series 2012 A Hospital Imp & Ref Rev Bonds            71.75 N E F General Acute Care Hospital None NR BB NR 647370FR1               162.02                  -   

09/18/12 10/10/2012 NY Dutchess Co (Webutuck) CSD Series 2012 Ltd Tax School District Ref Bonds              8.18 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 94844WAZ5                 21.31                  -   

09/20/12 10/12/2012 NY Schenectady CSD Series 2012 GO School Dt Ref Serial Bonds            10.02 N E F Primary & Secondary Education Fiscal Advisors & Marketing A1 NR NR 806466NV6                 13.25                  -   

09/21/12 09/27/2012 NY Ramapo Town-New York Series 2012 Public Improvement Ref Bonds              3.99 N E F General Purpose/ Public Imp Environmental Capital LLC A1 NR NR 751396R87                 57.60                  -   

09/21/12 09/27/2012 NY Ramapo Town-New York 2012 Series B BANs            18.05 N E F General Purpose/ Public Imp Environmental Capital LLC NR NR NR 751396S45                 57.60                  -   

09/26/12 10/18/12 09/15/2012 TX Brownsville City-Texas Series 2012 Utilities System Rev Ref Bonds            20.69 N E F Water & Sewer Facilities Estrada Hinojosa & Company Inc Aa3 AA- A+ 116475G32                 63.42                  -   

09/26/12 10/18/12 09/01/2012 TX Southmost Regional Water Auth Series 2012 Wtr Supply Contract Rev Ref Bonds            13.53 N E F Water & Sewer Facilities Estrada Hinojosa & Company Inc Aa3 NR A+ 84455LEN3                   8.63                  -   

10/02/12 10/23/12 10/23/2012 NY Sullivan Co (Tri-Valley) CSD Series 2012 School District Refunding Bonds              8.75 N E F Primary & Secondary Education Munistat Services Inc A1 NR NR 895730CW7                 17.02                  -   

10/12/12 10/30/12 10/30/2012 MA Massachusetts School Bldg Auth 2012 Series B Sr Dedicated Sales Tax Ref Bonds          916.35 N E F Primary & Secondary Education None Aa1 AA+ AA+ 576000NA7            1,624.28             84.08 

11/05/12 11/29/12 11/29/2012 WI Wisconsin Series A of 2012 Gen Fund Annual Approp Ref Bonds          251.56 N T F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA- AA- 977100CM6               626.47                  -   

11/09/12 11/20/12 11/20/2012 VI Virgin Islands Public Fin Auth Series 2012 B Revenue Refunding Bonds            31.74 P T F Telecommunications Fiscal Strategies Group NR BBB+ BBB 927676RQ1               947.29                  -   

11/09/12 11/20/12 11/20/2012 VI Virgin Islands Public Fin Auth Series 2012 A Revenue Refunding Bonds          197.07 P E F General Purpose/ Public Imp Fiscal Strategies Group NR BBB+ BBB 927676RM0               947.29                  -   

11/14/12 12/12/12 12/12/2012 TX Harris Co-Texas Series 2012 B Permanent Improvement Ref Bonds            43.20 N T F General Purpose/ Public Imp FirstSouthwest NR AAA AAA 414005RS9               331.73                  -   

11/14/12 12/12/12 12/12/2012 TX Harris Co-Texas Series 2012 B Unlimited Tx Road Refunding Bonds            52.82 N T F Toll Roads, Highways & Streets FirstSouthwest NR AAA AAA 414005RJ9               331.73                  -   

11/14/12 12/12/12 12/12/2012 TX Harris Co-Texas Series 2012 A Unlimited Tx Road Refunding Bonds            66.43 N E F Toll Roads, Highways & Streets FirstSouthwest NR AAA AAA 414005QP6               425.90                  -   

11/14/12 12/12/12 12/12/2012 TX Harris Co-Texas Series 2012 A Permanent Improvement Ref Bonds            77.15 N E F General Purpose/ Public Imp FirstSouthwest NR AAA AAA 414005QR2               425.90                  -   

11/14/12 12/11/2012 NY Suffolk Co (Sayville) UFSD Series 2012 School District Refunding Bonds            11.05 N E F Primary & Secondary Education Aa2 NR NR 805839JX6                 11.93                  -   

11/15/12 11/16/12 11/16/2012 MD Howard Co Housing Commission Series 2012 B Revenue Refunding Bonds              3.14 N T F Multi Family Housing Municipal Resource Advisors NR A+ NR 442577AB8               331.73                  -   

11/15/12 11/16/12 11/16/2012 MD Howard Co Housing Commission Series 2012 A Revenue Ref Multimodal Bonds            31.13 N E L Multi Family Housing Municipal Resource Advisors NR A+ NR 442577AA0               425.90                  -   

11/20/12 01/09/13 01/09/2013 FL Orlando Utilities Commission Series 2013 A Utility System Revenue Ref Bonds          241.93 N E F Combined Utilities Public Financial Mgmt Inc Aa2 AA AA 686507FP4            1,322.27           119.36 

11/21/12 12/13/12 12/13/2012 CT University of Connecticut Series 2012 A Oblig Student Fee Rev Ref Bonds            87.98 N E F Higher Education FirstSouthwest Aa2 AA- NR 914225FP7               127.82             19.86 

11/27/12 12/13/12 12/13/2012 IN Indiana Finance Authority Series 2012 C State Revolving Fund Prog Bonds          109.60 N E F Water & Sewer Facilities Lamont Financial Services Corp Aaa AAA AAA 45506DDS1               262.80             37.28 

11/29/12 12/06/12 12/06/2012 VT Burlington City-Vermont Series 2012 C Airport Revenue Refunding Bonds              0.08 N T F Airports Frasca & Associates Ba1 NR BBB- 122064CX4                 32.54                  -   

11/29/12 12/06/12 12/06/2012 VT Burlington City-Vermont Series 2012 B Airport Revenue Refunding Bonds              7.13 N A F Airports Frasca & Associates Baa1 NR BBB- 122064CW6                 32.54                  -   

11/29/12 12/06/12 12/06/2012 VT Burlington City-Vermont Series 2012 A Airport Revenue Refunding Bonds            17.67 N E F Airports Frasca & Associates Baa1 NR BBB- 122064CU0                 32.54                  -   

11/29/12 12/13/12 12/13/2012 FL Jacksonville City-Florida Series 2012 Capital Imp Ref Revenue Bonds          118.01 N E F General Purpose/ Public Imp Public Financial Mgmt Inc Aa3 NR AA 469359DG5                 47.89                  -   

12/11/12 12/14/12 12/14/2012 AZ Phoenix Industrial Dev Auth Series 2012 Education Facility Rev Bonds              8.40 N E F Primary & Secondary Education NR NR NR 71885FBU0                   8.40                  -   

12/13/12 12/27/12 12/27/2012 NJ Toms River Twp-New Jersey Special Emrgncy& Tax Appeal Notes            29.84 N E F General Purpose/ Public Imp Acacia Financial Group Inc NR NR NR 89012RDJ5                 29.84                  -   

12/17/12 12/21/12 12/21/2012 NY Monroe Co Water Auth Series 2012 Water System Revenue Bonds              6.29 N E F Water & Sewer Facilities Environmental Capital LLC Aa2 AA+ NR 610763PT5                   6.35                  -   

12/17/12 12/19/12 12/19/2012 VI Virgin Islands Public Fin Auth Series 2012 C Revenue Bonds            35.12 P E F General Purpose/ Public Imp Fiscal Strategies Group NR BBB+ BBB 927676RT5                 40.99                  -   

12/20/12 12/28/2012 NJ Jersey City-New Jersey Series H Special Emergency Notes              5.97 N E F General Purpose/ Public Imp NR NR NR 476576GE7                   5.97                  -   

01/10/13 01/23/13 01/23/2013 NY Canton Human Svcs Initiatives Series 2013 B Revenue Refunding Bonds              0.21 N T F Office Buildings None Baa1 NR NR 138409AD9                   8.25                  -   

01/10/13 01/23/13 01/23/2013 NY Canton Human Svcs Initiatives Series 2013 A Revenue Refunding Bonds              6.27 N E F Office Buildings None Baa1 NR NR 138409AA5                   8.25                  -   

01/10/13 01/31/2013 NY Schalmont CSD at Rotterdam Series 2013 GO School Refunding Serial Bonds              5.37 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR AA- NR 806313FW7                   9.86                  -   

01/11/13 01/29/13 01/29/2013 NY Triborough Bridge & Tunnel Auth Series 2013 A Subordinate Revenue Ref CABs          117.64 N E Z Bridges Lamont Financial Services Corp A1 A+ A+ 89602NG40               764.98           336.75 

01/11/13 01/29/13 01/29/2013 NY Triborough Bridge & Tunnel Auth Series 2013 B General Revenue Refunding Bonds          257.20 N E F Bridges Lamont Financial Services Corp Aa3 AA- AA- 89602NK52               640.36           129.22 

01/11/13 01/29/13 01/29/2013 NY Triborough Bridge & Tunnel Auth Series 2013 A Subordinate Revenue Ref Bonds          536.33 N E F Bridges Lamont Financial Services Corp A1 A+ A+ 89602NF58               764.98           336.75 

01/17/13 02/07/2013 NY Onondaga Co (W Genesee) CSD Series 2013 GO School District Ref Bonds              9.32 N E F Primary & Secondary Education Fiscal Advisors & Marketing Aa3 NR NR 952859JX5                 13.43                  -   

01/17/13 01/30/13 01/30/2013 CA San Diego Regional Airport Auth Series 2013 A Senior Airport Revenue Bonds          107.29 N E F Airports Frasca & Associates A1 A+ A+ 79739GDD5            1,693.43           300.00 

01/17/13 01/30/13 01/30/2013 CA San Diego Regional Airport Auth Series 2013 B Senior Airport Revenue Bonds          272.30 N A F Airports Frasca & Associates A1 A+ A+ 79739GDX1            1,693.43           300.00 

01/31/13 02/07/13 02/07/2013 NY Saratoga Co Capital Resources Corp Series 2013 A Revenue Bonds            22.43 N E F General Acute Care Hospital None NR A- NR 803481AA8                 45.30                  -   

02/06/13 02/27/13 02/27/2013 NY Suffolk Co (Northport-E Northport) UFSD 2013 Series A & B School Dt Refunding Serial Bonds            17.31 N E F Primary & Secondary Education Munistat Services Inc Aa2 NR NR 666641GZ2                 21.74                  -   

02/06/13 02/26/2013 NY Suffolk Co (William Floyd) UFSD Series 2013 School Dt Refunding Serial Bonds              9.17 N E F Primary & Secondary Education Aa3 NR NR 969254QX2                   9.17                  -   

02/07/13 02/15/13 02/15/2013 NY Ramapo Local Development Corp Series 2013 B Revenue Bonds              0.67 N T F Stadiums & Sports Complexes Environmental Capital LLC A1 NR NR 751435AP3                 60.58                  -   

02/07/13 02/15/13 02/15/2013 NY Ramapo Local Development Corp Series 2013 A Revenue Refunding Bonds            24.34 N E F Stadiums & Sports Complexes Environmental Capital LLC A1 NR NR 751435AB4                 60.58                  -   

02/27/13 03/27/13 03/27/2013 MA Massachusetts Water Resources Au 2013 Series A General Revenue Refunding Bonds          170.64 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aa1 AA+ AA+ 576051HB5               272.50           156.02 

02/27/13 03/20/13 03/20/2013 NY Suffolk Co (Middle Country) CSD Series 2013 School District Refunding Bonds            25.97 N E F Primary & Secondary Education Munistat Services Inc Aa2 NR NR 595685LW6                 64.79                  -   

03/20/13 04/23/13 03/15/2013 TX Hidalgo Co (Donna) ISD Series 2013 Unlimited Tax Refunding Bonds              7.15 N E F Primary & Secondary Education Estrada Hinojosa & Company Inc Aaa AAA NR 257849QJ1                 10.04                  -   

03/20/13 04/10/13 04/10/2013 NY Livingston Co (Geneseo) CSD Series 2013 GO School Dt Ref Serial Bonds              4.65 N E F Primary & Secondary Education Fiscal Advisors & Marketing NR A+ NR 371826DE5                   1.69                  -   

03/20/13 04/11/13 04/11/2013 NY Suffolk Co (Commack) UFSD Series 2013 School District Ref Serial Bonds            46.72 N E F Primary & Secondary Education Munistat Services Inc Aa2 NR NR 200489JM5                 93.79                  -   

04/03/13 04/24/2013 NY Broome Co-New York Series 2013 Pub Improvement Ref Serial Bonds              5.66 N E F General Purpose/ Public Imp Fiscal Advisors & Marketing NR A NR 114727TC4                   5.81                  -   
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04/05/13 04/25/13 04/25/2013 NY Ramapo Town-New York 2013 Series A GO Public Improvement & Ref Bonds            12.25 N E F General Purpose/ Public Imp Environmental Capital LLC A1 NR NR 751396V41                 25.96                  -   

04/10/13 05/07/13 05/01/2013 TX Brownsville City-Texas Series 2013 A Utility System Revenue Ref Bonds          118.19 N E F Combined Utilities Estrada Hinojosa & Company Inc A2 A+ A+ 116475J47               162.11                  -   

04/24/13 05/15/2013 NY Cayuga Co (Union Springs) CSD Series 2013 School District Ref Serial Bonds              4.79 N E F Primary & Secondary Education NR AA- NR 908380GV4                   5.70                  -   

05/24/13 05/28/13 05/28/2013 NY Ramapo Town-New York 2013 Series A General Obligation BANs            31.20 P E F General Purpose/ Public Imp Environmental Capital LLC NR NR NR 7513962N1                 31.20                  -   

05/30/13 06/20/13 06/20/2013 VA Virginia Resources Auth (VRA) Series 2013 Clean Wtr St Revolving Rev Bonds          104.28 N E F Water & Sewer Facilities Davenport & Company LLC Aaa AAA AAA 92817LNX7               229.51               2.77 

06/11/13 07/11/13 07/11/2013 CA Millbrae City-California 2013 Series GO Refunding Bonds              9.75 N E F Libraries & Museums Public Financial Mgmt Inc NR AA NR 600089DX1                   9.80                  -   

06/13/13 07/09/13 07/09/2013 NY Broome Co (Binghamton) SD Series 2013 GO School Dt Ref Serial Bonds              3.92 N E F Primary & Secondary Education Fiscal Advisors & Marketing A1 NR NR 090473MC0                   3.92                  -   

06/14/13 06/20/13 06/20/2013 NY Niagara Falls Public Water Auth Series 2013 B Water & Sewer System Rev Bonds              8.42 N T F Water & Sewer Facilities Capital Markets Advisors LLC NR AA NR 653438BW0                 87.97                  -   

06/14/13 06/20/13 06/20/2013 NY Niagara Falls Public Water Auth Series 2013 A Water & Sewer System Rev Bonds            36.06 N E F Water & Sewer Facilities Capital Markets Advisors LLC NR AA NR 653438BJ9                 87.97                  -   

06/19/13 07/10/13 07/10/2013 NY Clifton Park Water Authority Series 2013 Water System Revenue Ref Bonds            13.86 N E F Water & Sewer Facilities Environmental Capital LLC NR A+ NR 187125DN6                 41.18                  -   

06/20/13 07/16/13 07/03/2013 TX Austin City-Texas Series 2013 Special Assessment Rev Bonds            12.59 N E F General Purpose/ Public Imp Public Financial Mgmt Inc NR NR NR 052466AP4                 12.59                  -   

06/20/13 07/02/13 06/01/2013 TX Dallas & Fort Worth Cities-Texas Series 2013 C Joint Revenue Improvement Bonds          242.00 N A F Airports FirstSouthwest A2 A+ A 235036J27               240.71               4.50 

07/16/13 08/13/13 08/13/2013 IL Illinois State Toll Highway Auth 2013 Series B-1 Toll Highway Senior Revenue Bonds          217.39 N E F Toll Roads, Highways & Streets Public Financial Mgmt Inc Aa3 AA- AA- 452252HH5               153.31                  -   

07/17/13 08/08/2013 MA Univ of Massachusetts Bldg Au Sr Series 2013-3 Project & Refunding Rev Bonds            24.64 N E F Higher Education FirstSouthwest Aa2 AA- AA 914440NC2                 24.17                  -   

07/30/13 07/31/13 07/31/2013 NY Saratoga Co Indus Dev Agency Series 2013 Multi-Mode Var Rte Indus Dev Bond            69.19 N E VS Industrial Development None Aa3 NR NR 803484BU7                 74.19                  -   

08/06/13 08/29/13 08/29/2013 TX Travis Co (Austin) ISD Series 2013 B Unlimited Tax Refunding Bonds              1.42 N T Z Primary & Secondary Education FirstSouthwest Aaa AA+ AA+ 052430HP3                 11.51  - 

08/06/13 08/29/13 08/29/2013 TX Travis Co (Austin) ISD Series 2013 B Unlimited Tax Refunding Bonds              7.14 N T F Primary & Secondary Education FirstSouthwest Aaa AA+ AA+ 052430HK4                 11.51  - 

08/06/13 08/29/13 08/29/2013 TX Travis Co (Austin) ISD Series 2013 A Unlimited Tax Refunding Bonds          101.10 N E F Primary & Secondary Education FirstSouthwest Aaa AAA AAA 052430GN9               299.29  - 

08/13/13 08/29/2013 NY Suffolk Co (Mount Sinai) UFSD Series 2013 School District Refunding Bonds              4.82 N E F Primary & Secondary Education NR AA NR 623118KR6                   6.48  - 

08/15/13 09/18/13 08/15/2013 TX Webb Co (United) ISD Series 2013 A Unlimited Tax Refunding Bonds            12.02 N E F Primary & Secondary Education Estrada Hinojosa & Company Inc Aaa AAA AAA 910678YV7                 18.96  - 

09/10/13 09/19/13 09/19/2013 VI Virgin Islands Public Fin Auth Series 2013 A Revenue Refunding Bonds            36.00 N E F General Purpose/ Public Imp Fiscal Strategies Group Baa2 BBB BBB 927676SG2                 36.00                  -   

09/11/13 10/09/13 10/09/2013 PA Philadelphia Municipal Authority 2013 Series A City Agreement Rev Ref Bonds            85.05 N E F Correctional Facilities Public Financial Mgmt Inc A2 A- A- 717904JQ0               219.45               2.50 

09/11/13 09/19/13 09/19/2013 NY Suffolk Co-New York 2013 Series I TANs          100.00 N E F General Purpose/ Public Imp Capital Markets Advisors LLC NR NR NR 86476PKQ0                 60.75                  -   

09/17/13 10/16/13 10/01/2013 TX Harris Co (Spring Branch) ISD Series 2013 Unlimited Tax Schoolhouse Bonds            60.99 N E VL Primary & Secondary Education FirstSouthwest Aaa AAA NR 849476NE2               313.42                  -   

09/27/13 10/17/13 10/17/2013 VI Virgin Islands Public Fin Auth Series 2013 B Sr Lien Revenue Refunding Bonds            51.37 N E F General Purpose/ Public Imp Fiscal Strategies Group Baa2 BBB BBB 927676SL1                 56.32                  -   

10/08/13 10/22/13 10/22/2013 IL Cook Co Comm College Dt #508 Series 2013 Unltd Tax GO Dedicated Rev Bonds          250.00 N E F Higher Education Columbia Capital Management NR AA AA- 213187BQ9               958.42             57.81 

10/21/13 10/21/13 10/21/2013 LA Juban Crossing Eco Dev Dt Ser 2013 A-C 1&2 Revenue Bonds            32.26 N E F Toll Roads, Highways & Streets None NR NR NR 48125RAA7                 32.26                  -   

10/30/13 10/31/13 10/31/2013 NY Franklin Co Civic Dev Corp Series 2013 A Revenue Bonds            27.38 N E VS General Acute Care Hospital None A1 NR NR 35313PAA0               169.25                  -   

11/05/13 11/26/13 11/26/2013 NY Tompkins Co-New York Series 2013 Pub Improvement Ref Serial Bonds              8.94 N E F General Purpose/ Public Imp Fiscal Advisors & Marketing Aa1 NR NR 890091RT0                 11.63                  -   

11/13/13 11/14/13 11/14/2013 CT Connecticut Housing Finance Auth 2013 Ser B Sub B-5 Housing Mortgage Fin Prog Bonds            26.02 N E VS Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BL38                 78.06                  -   

11/20/13 12/04/13 12/04/2013 LA Lake Charles Harbor & Term Dt Series 2013 Revenue Bonds            39.62 N E / A F Seaports/ Marine Terminals Government Consultants Inc A2 AA- NR 507739AM2                 99.08                  -   

12/03/13 12/19/2013 NY Westchester Co (Irvington) UFSD Series 2013 GO Sch District Ref Serial Bonds              8.58 N E F Primary & Secondary Education Aa2 NR NR 464038JG4                 11.55                  -   

12/12/13 12/19/13 12/19/2013 NY New York City-New York 2014 Series G & H General Obligation Bonds          800.05 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966LCW9            1,239.49             52.42 

12/13/13 12/19/13 12/19/2013 NY Triborough Bridge & Tunnel Auth Series 2013 D-1 Subordinate Revenue Ref Bonds          165.51 N T F Bridges Lamont Financial Services Corp A1 A+ A+ 89602NU51               166.15                  -   

12/18/13 12/19/13 12/19/2013 NY Triborough Bridge & Tunnel Auth Series 2013 D-2A & B Subordinate Revenue Ref Bonds          148.47 N T L Bridges Lamont Financial Services Corp A1 A+ A+ 89602NV27               210.00                  -   

01/15/14 01/16/14 01/16/2014 NY Saratoga Co Capital Resources Corp Series 2014 Revenue Bonds            25.00 N E VS General Acute Care Hospital None NR AA- NR 803481AT7               175.00                  -   

01/23/14 02/03/14 02/03/2014 NJ Atlantic City-New Jersey Series 2014 BANs            12.80 N E F General Purpose/ Public Imp Acacia Financial Group Inc NR NR NR 048339UE3                 12.80                  -   

01/28/14 02/26/14 02/26/2014 IL Illinois State Toll Highway Auth 2014 Series A Toll Hway Senior Rev Ref Bonds          378.72 N E F Toll Roads, Highways & Streets Public Financial Mgmt Inc Aa3 AA- AA- 452252HL6                 10.82                  -   

02/11/14 03/06/14 03/06/2014 CA Lafayette Successor Redev Agcy Series 2014 Tax Allocation Refunding Bonds            13.88 N E F Economic Development None NR AA- NR 506024AA6                 35.93                  -   

02/13/14 02/27/14 02/01/2014 TX Little Elm Town-Texas Series 2014 Special Assessment Rev Bonds            16.24 N E F General Purpose/ Public Imp Southwest Securities Inc NR NR NR 537098AA3                 16.24                  -   

02/21/14 02/27/14 02/27/2014 CA Moorpark CFD #2004-1 2014 Series A & B Sr & Jr Spcl Tax Refunding Bonds            19.63 N E F Economic Development Urban Futures Inc NR AA- NR 616224AW1                 72.75                  -   

03/06/14 03/26/14 03/26/2014 FL Jacksonville Electric Authority Series 2014 A Bulk Power Supply Sys Rev Bonds            72.46 N E F Public Power Public Financial Mgmt Inc Aa2 AA- AA 472149BL6               131.20             67.05 

03/19/14 04/22/14 04/22/2014 MI Holland City-Michigan Series 2014 A Electric Utility System Rev Bonds          158.84 N E F Public Power Speer Financial Inc Aa3 AA NR 435182EN6               180.56             26.44 

03/20/14 04/23/14 04/23/2014 WI Wisconsin 2014 Series 1 Transportation Revenue Bonds          339.75 N E F Toll Roads, Highways & Streets Robert W Baird & Co Inc Aa2 AA+ AA+ 977123F86               958.69             54.82 

03/25/14 04/09/14 04/09/2014 NY Greece Town-New York 2014 Series A Public Improvement Ref Bonds              2.70 N E F Parks, Zoos & Beaches Environmental Capital LLC NR AA NR 392442ZE2                   2.74                  -   

03/28/14 04/03/2014 NY Franklin Co Solid Wste Mgmt Auth Series 2014 Solid Waste System Rev BANs            15.45 N E F Solid Waste Environmental Capital LLC NR NR NR 353151BZ5                 15.45                  -   

04/09/14 04/29/2014 NY Clarkstown Town-New York Series 2014 Ltd Tax Refunding Serial Bonds              9.52 N E F General Purpose/ Public Imp Munistat Services Inc NR AAA NR 182306Q60                 20.63                  -   

04/15/14 05/06/14 05/06/2014 NY Orange Co (Monroe-Woodbury) CSD Series 2014 School District Refunding Bonds            30.27 N E F Primary & Secondary Education Capital Markets Advisors LLC Aa3 NR NR 611441NT9                 82.48                  -   

04/16/14 04/24/14 04/24/2014 NY Onondaga Civic Dev Corp Series 2014 A Revenue Bonds            68.32 N E F General Acute Care Hospital Kaufman Hall & Associates Inc Ba2 BB NR 682832BZ2               418.83                  -   

04/17/14 04/30/2014 TX Fate City-Texas Series 2014 Special Assessment Rev Bonds              8.08 N E F General Purpose/ Public Imp FirstSouthwest NR NR NR 31189RAR9                   8.08                  -   

04/23/14 05/14/14 05/14/2014 NY Westchester Co (Scarsdale) UFSD Series 2014 GO School Dt Ref Serial Bonds              8.52 N E F Primary & Secondary Education New York Municipal Advisors Aaa NR NR 806160LF2                 24.56                  -   

04/29/14 04/30/14 04/01/2014 TX San Antonio City-Texas Series 2014 B Water System Rev & Ref Bonds          100.00 N E L Water & Sewer Facilities Public Financial Mgmt Inc Aa2 AA AA 79642BE66               425.30                  -   

Total     15,721.86 

3 of 3



Port Authority of NY NJ
Jefferies Co-Managed Transactions:

1/1/2012 - 5/9/2014

Sale
Date

Delivery
  Date

Dated 
Date

State Issuer Series Issue Description
Par 

($mils)
Bid

Taxable
 Code

Coupon Type Main Use of Proceeds Financial Advisor Moody's S&P Fitch Cusip

01/05/12 05/03/12 05/03/2012 FL Orange Co School Board Series 2012 A Certificates of Participation               56.445 N E F Primary & Secondary Education Public Financial Mgmt Inc Aa3 NR AA 684517NW1

01/11/12 02/14/12 02/01/2012 TX Texas St Univ Sys Bd of Regents Series 2012 Revenue Fin Sys Rev & Ref Bonds               27.860 N E F Higher Education FirstSouthwest Aa2 AA NR 88278PQB3

01/13/12 01/24/12 01/24/2012 OH Ohio Public Fac Commission Series 2012 L General Obligation Bonds               12.000 N E F Economic Development Acacia Financial Group Inc Aa1 AA+ AA+ 677521RL2

01/13/12 01/24/12 01/24/2012 OH Ohio Public Fac Commission Series 2012 A General Obligation Bonds               80.000 N E F Economic Development Acacia Financial Group Inc Aa1 AA+ AA+ 677521QR0

01/13/12 01/24/12 01/24/2012 OH Ohio Public Fac Commission Series 2012 A GO Refunding Bonds             117.420 N E F Primary & Secondary Education Acacia Financial Group Inc Aa1 AA+ AA+ 677521RW8

01/17/12 02/09/12 02/09/2012 FL Jacksonville Electric Authority 2012 Ser A & Three Electric System Sub Rev Bonds             174.880 N E F Public Power Public Financial Mgmt Inc Aa3 A+ AA- 46613CN84

01/20/12 02/02/12 02/02/2012 TN Nashville-Davidson Co Metro Govt Series 2012 GO Refunding Bonds             227.110 N E F General Purpose/ Public Imp FirstSouthwest Aa1 AA NR 592112HY5

01/23/12 01/24/12 01/24/2012 MA Massachusetts 2012 Series A GO & Refunding Bonds             462.850 N E L General Purpose/ Public Imp None Aa1 AA+ AA+ 57582PD98

01/24/12 02/15/12 02/01/2012 TX Harris Co (Pasadena) ISD Series 2012 A & B Unltd Tax School Bldg & Ref Bonds               73.540 N E F Primary & Secondary Education RBC Capital Markets Aaa AAA NR 7023335F8

01/24/12 01/30/12 01/30/2012 NY NYC Municipal Water Finance Auth Series CC & DD Wtr & Swr 2nd Gen Res Rev Bonds             400.000 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972F5D4

01/25/12 02/08/12 02/08/2012 IN Indiana Finance Authority Series 2012 A St Revolving Fund Prog Ref Bonds             137.945 N E F Water & Sewer Facilities Lamont Financial Services Corp Aaa AAA AAA 455057Y94

01/26/12 02/23/12 02/23/2012 FL Jacksonville Electric Authority 2012 Series A Water & Sewer Sys Rev & Sub Bonds             354.875 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aa2 AA AA 46613PM78

02/01/12 02/07/12 02/07/2012 PR Puerto Rico Government Dev Bank 2012 Series A Senior Notes          1,000.000 N T F General Purpose/ Public Imp Govt Development Bank for PR Baa1 BBB NR 745177FL4

02/01/12 03/01/12 02/15/2012 TX Univ of Texas Sys Bd of Regents Series 2012 A Revenue Financing Sys Ref Bonds             195.850 N E F Higher Education None Aaa AAA AAA 9151376J7

02/02/12 03/01/12 03/01/2012 MA Massachusetts St College Bldg Au Series 2012 B Refunding Revenue Bonds             149.275 N E F Higher Education None Aa2 AA NR 575831AR3

02/09/12 02/28/12 02/01/2012 TX Harris Co (Cypress-Fairbanks) ISD Series 2012 Unltd Tax School Bldg & Ref Bonds             106.920 N E F Primary & Secondary Education BOSC Inc NR AAA AAA 232760X37

02/15/12 02/23/12 02/23/2012 NY NYS Dorm Authority Series 2012 A Third Gen Resolution Rev Bonds             838.100 N E F Higher Education Lamont Financial Services Corp NR AA- AA- 64990HMB3

02/15/12 02/29/12 02/29/2012 PR Puerto Rico Aqueduct & Sewer Au Sr Lien Series 2012A Revenue Bonds          1,800.450 N E F Water & Sewer Facilities Govt Development Bank for PR Baa2 BBB- BBB 745160QX2

02/22/12 03/13/12 03/01/2012 TX Harris Co (Deer Park) ISD Series 2012 Ltd Tax Building & Ref Bonds               60.535 N E F Primary & Secondary Education BOSC Inc Aaa AAA NR 244127YB6

02/22/12 03/22/12 03/22/2012 CA San Francisco City & Co Airport Comm Second Series 2012 B Revenue Refunding Bonds             108.425 N E F Airports Public Financial Mgmt Inc A1 A+ A+ 79766DDM8

02/22/12 03/22/12 03/22/2012 CA San Francisco City & Co Airport Comm Second Series 2012 A Revenue Refunding Bonds             208.025 N A F Airports Public Financial Mgmt Inc A1 A+ A+ 79766DDC0

02/23/12 03/08/12 03/08/2012 VA Virginia Public School Authority Series 2012 A School Financing Refunding Bonds             282.230 N E F Primary & Secondary Education BB&T Capital Markets Aa1 AA+ AA+ 92817SXX1

02/23/12 03/20/12 03/20/2012 WI Wisconsin Series 1 of 2012 GO Refunding Bonds             221.460 N E F General Purpose/ Public Imp Public Financial Mgmt Inc Aa2 AA AA 97705LR58

02/24/12 04/03/12 04/03/2012 FL Hillsborough Co School Board Series 2012 A Ref Certificates of Participation             124.565 N E F Primary & Secondary Education Ford & Associates Aa2 AA- AA 43232VSD4

02/24/12 03/08/12 03/08/2012 NY New York City-New York 2012 Series E & F General Obligation Bonds          1,030.615 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966JTY2

02/28/12 03/13/12 03/13/2012 CA California Dept of Wtr Resources Series AK Central Valley Proj Water Sys Rev               36.370 N E F Water & Sewer Facilities Montague DeRose & Associates Aa1 AAA NR 13066KP78

02/28/12 09/05/12 09/05/2012 CA California Dept of Wtr Resources Series AL Central Valley Proj Water Sys Rev             105.875 N E F Water & Sewer Facilities Montague DeRose & Associates Aa1 AAA NR 13066KS75

02/28/12 03/05/13 03/05/2013 CA California Dept of Wtr Resources Series AM Central Valley Proj Water Sys Rev             183.960 N E F Water & Sewer Facilities Montague DeRose & Associates Aa1 AAA NR 13066KU31

02/29/12 03/27/12 03/01/2012 TX Montgomery Co-Texas Series 2012 Certs of Oblig & Ltd Tax Ref Bond               45.810 N E F General Purpose/ Public Imp BOSC Inc Aa1 AA NR 613681L78

03/01/12 03/08/12 03/08/2012 CA California Various Purpose GO Ref Bonds          1,904.595 N E F General Purpose/ Public Imp Public Resource Advisory Group A1 A- A- 13063BRS3

03/07/12 04/05/12 04/05/2012 TX Houston City-Texas Series 2012 B Sub Lien Revenue Ref Bonds             217.135 N E F Airports FirstSouthwest NR A A+ 4423486M5

03/07/12 04/05/12 04/05/2012 TX Houston City-Texas Series 2012 A Sub Lien Revenue Ref Bonds             286.585 N A F Airports FirstSouthwest NR A A+ 4423485U8

03/07/12 03/19/12 03/19/2012 NY NYC Municipal Water Finance Auth 2012 Series EE Wtr&Swr Sys 2nd Gen Res Rev Bonds             522.505 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972F5H5

03/07/12 04/03/12 04/03/2012 PR Puerto Rico Series 2012 A GO Public Improvement Ref Bonds          2,318.190 N E F General Purpose/ Public Imp Govt Development Bank for PR Baa1 BBB BBB+ 74514LD20

03/08/12 03/15/12 03/15/2012 NY NYS Thruway Authority Series 2012 A Local Hway & Bridge Svc Contract             235.480 N E F Toll Roads, Highways & Streets Public Resource Advisory Group NR AA- AA- 650017XP6

03/14/12 03/22/12 03/22/2012 NY NYS Thruway Authority Series 2012 A 2nd Gen Hway & Bridge Trust Fund             780.495 N E F Toll Roads, Highways & Streets Public Financial Mgmt Inc NR AA AA 650014VK6

03/21/12 03/28/2012 NY Metropolitan Transport Auth (MTA) Subseries 2002 B-2 Dedicated Tax Funds             116.050 N E F Mass Transportation Lamont Financial Services Corp NR AA AA- 59259NN41

03/21/12 04/25/12 04/25/2012 WI Wisconsin 2012 Series 1 Transportation Revenue Bonds             343.725 N E F Mass Transportation Acacia Financial Group Inc Aa2 AA+ AA+ 977123ZN1

03/22/12 04/19/12 04/19/2012 MA Massachusetts Water Resources Au 2012 Series A & B General Revenue & Ref Bonds             236.775 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aa1 AA+ AA+ 576051FP6

03/28/12 04/26/12 04/01/2012 TX Harris Co (Klein) ISD Series 2012 A & B Unltd Tax Schoolhouse & Ref Bonds               69.505 N E F Primary & Secondary Education RBC Capital Markets Aaa AAA NR 498531AZ5

03/28/12 05/03/12 05/03/2012 FL Orange Co School Board Series 2012 B Certificates of Participation               78.730 N E F Primary & Secondary Education Public Financial Mgmt Inc Aa3 NR AA 684517PF6

03/29/12 05/01/12 05/01/2012 WI Wisconsin Series 2 of 2012 GO Refunding Bonds             143.555 N E F General Purpose/ Public Imp Public Financial Mgmt Inc Aa2 AA AA 97705LT98

04/03/12 05/01/12 04/01/2012 TX Fort Bend Co-Texas Series 2012 Unlimited Tax Road Bonds               58.220 N E F Toll Roads, Highways & Streets FirstSouthwest Aa1 NR AA+ 346766PA0

04/11/12 04/19/12 04/19/2012 NY NYC Transitional Finance Auth 2012 Ser E Sub E-1 Future Tax Secured & Sub Bonds             800.000 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa1 AAA AAA 64971QSF1

04/12/12 04/24/12 04/24/2012 CA California Various Purpose GO & Ref Bonds          1,343.805 N E F General Purpose/ Public Imp Public Resource Advisory Group A1 A- A- 13063BVR0

04/12/12 05/01/12 05/01/2012 PR Puerto Rico Electric Power Auth Series 2012 A & B Power Revenue & Refunding Bonds             650.000 N E F Public Power Govt Development Bank for PR Baa1 BBB+ BBB+ 74526QZX3

04/18/12 05/03/12 05/03/2012 GA Atlanta City-Georgia Series 2012 C Airport General Revenue Bonds             225.740 N A F Airports FirstSouthwest A1 A+ A+ 04780MRV3

04/18/12 05/03/12 05/03/2012 GA Atlanta City-Georgia Series 2012 A & B Airport General Revenue Bonds             248.355 N E F Airports FirstSouthwest A1 A+ A+ 04780MPQ6

04/18/12 05/03/12 05/03/2012 NY Metropolitan Transport Auth (MTA) Series 2012 C Transportation Revenue Bonds             727.430 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YND7

04/18/12 07/10/12 07/10/2012 MI Michigan Finance Authority Series 2012 Wtr Revolve Rev & Drink Ref Bonds             106.350 N E F Water & Sewer Facilities FirstSouthwest NR AAA AAA 59447PKN0

04/18/12 04/26/12 04/26/2012 MI Michigan Finance Authority Series 2012 Clean Wtr Revolve Fund Rev Bonds             131.410 N E F Water & Sewer Facilities FirstSouthwest NR AAA AAA 59447PJT9

04/25/12 05/01/12 05/01/2012 NY Suffolk Co-New York Series 2012 RANs               85.000 N E F General Purpose/ Public Imp Capital Markets Advisors LLC NR NR NR 86476PGZ5

04/26/12 05/10/12 05/01/2012 TX Dallas & Fort Worth Cities-Texas Series 2012 C Joint Revenue Ref & Imp Bonds             274.925 N E F Airports FirstSouthwest A1 A+ A+ 235036WS5

04/27/12 05/09/12 05/01/2012 TX Houston Higher Education Fin Corp Series 2012 A Education Revenue Bonds               31.350 N E F Primary & Secondary Education NR BBB NR 442378ES0

05/02/12 05/30/12 05/30/2012 CA Los Angeles City-California Series 2012 B Wastewater Sys Sub Rev Ref Bonds             253.880 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aa3 AA AA 5446527E4

05/03/12 05/16/12 05/16/2012 DC District of Columbia Series 2012 B Income Tax Secured Rev Ref Bonds               56.000 N E F General Purpose/ Public Imp Phoenix Capital Partners LLP Aa1 AAA AA+ 25477GKF1

05/03/12 05/16/12 05/16/2012 DC District of Columbia Series 2012 A Income Tax Secured Rev Ref Bonds             258.110 N E F General Purpose/ Public Imp Phoenix Capital Partners LLP Aa1 AAA AA+ 25477GJD8

05/03/12 05/24/12 05/24/2012 LA Louisiana 2012 Series A-1 Gasoline&Fuels Tax Rev Ref Bonds             803.080 N E F Toll Roads, Highways & Streets Lamont Financial Services Corp Aa1 AA AA- 546475MM3

05/03/12 05/03/2012 NY Metropolitan Transport Auth (MTA) Subseries 2002D-1 Transportation Revenue Ref Bonds             174.725 N E F Mass Transportation Lamont Financial Services Corp Aa3 AA- NR 59259YPZ6

05/04/12 05/15/12 05/15/2012 CT Connecticut Housing Finance Auth 2012 Series A Housing Mtg Finance Prog Bonds             168.380 N E F Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BVS2

05/09/12 06/01/12 05/01/2012 TX Univ of No Texas Bd of Regents Series 2012 A Revenue Fin Sys Ref & Imp Bonds               75.890 N E F Higher Education FirstSouthwest Aa2 NR AA 914729MW5

05/10/12 05/15/12 05/15/2012 CT Connecticut Housing Finance Auth 2012 Ser B Subser B2 Housing Mortgage Fin Prog Bonds               12.745 N A F Multi Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BWY8

05/10/12 05/15/12 05/15/2012 CT Connecticut Housing Finance Auth 2012 Ser B Subser B3 Housing Mortgage Fin Prog Bonds               15.010 N T F Multi Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BXE1

05/10/12 05/15/12 05/15/2012 CT Connecticut Housing Finance Auth 2012 Ser B Subser B1 Housing Mortgage Fin Prog Bonds               24.620 N E F Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BWS1

05/16/12 06/07/12 06/07/2012 CT Connecticut Housing Finance Auth 2012 Ser C Sub C-2 Housing Mtg Finance Prog Bonds               70.155 N A F Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BXX9

05/16/12 06/07/12 06/07/2012 CT Connecticut Housing Finance Auth 2012 Ser C Sub C-1 Housing Mtg Finance Prog Bonds             106.835 N E F Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BXP6

05/16/12 05/31/12 05/31/2012 NY NYS Environmental Facs Corp Series 2012 A St Clean & Drink Wtr Rev Bonds             496.145 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AA+ 64986AS36
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05/23/12 06/07/12 06/07/2012 CT Connecticut Housing Finance Auth 2012 Ser D Sub 1 & 2 Housing Mtg Finance Prog Bonds             150.975 N E F Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BYM2

05/23/12 06/21/12 06/21/2012 NY NYS Environmental Facs Corp Series 2012 C State Revolving Funds Rev Bonds               14.440 N T F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 64985HHV2

05/23/12 06/21/12 06/21/2012 NY NYS Environmental Facs Corp Series 2012 B State Revolving Funds Rev Bonds               88.950 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 64985HFU6

05/23/12 06/28/12 06/01/2012 TX San Antonio City-Texas New Series 2012 Electric & Gas Sys Rev Ref Bonds             655.370 N E F Public Power Public Financial Mgmt Inc Aa1 AA AA+ 7962532E1

05/24/12 06/14/12 06/14/2012 NY NYS Dorm Authority Series 2012 A-E Sch Dt Rev Bond Fin Prog Bonds             224.875 N E F Primary & Secondary Education None Aa3 A+ A+ 649906WL4

05/24/12 06/07/12 06/07/2012 NY New York City-New York 2012 Series H & I General Obligation Bonds             949.685 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966JH82

05/31/12 06/28/12 06/28/2012 WI Wisconsin 2012 Series 2 Transportation Revenue Bonds             116.400 N E F Mass Transportation Acacia Financial Group Inc Aa2 AA+ AA+ 977123C30

06/05/12 06/20/12 06/20/2012 NJ New Jersey Educational Facs Au Series 2012 B Revenue Bonds               80.670 N E F Higher Education Phoenix Advisors LLC A2 A NR 6460652W1

06/06/12 06/27/12 06/01/2012 TX Fort Bend ISD Series 2012 Unlimited Tax Refunding Bonds               88.855 N E F Primary & Secondary Education FirstSouthwest NR AAA AAA 346843GA7

06/07/12 07/02/12 07/02/2012 CA Los Angeles Co-California Series 2012-13 A-C TRANs          1,100.000 N E F General Purpose/ Public Imp NR NR NR 544657HL6

06/07/12 06/19/12 06/19/2012 NY NYC Transitional Finance Auth 2012 Subser F-1 Future Tax Secured Sub Bonds             800.000 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa1 AAA AAA 64971QTZ6

06/08/12 06/21/12 06/21/2012 PR Puerto Rico Pub Bldgs Authority Series U Govt Facs Revenue Refunding Bonds                 2.605 N T F Government Buildings Govt Development Bank for PR Baa1 BBB BBB+ 745235S69

06/08/12 06/21/12 06/21/2012 PR Puerto Rico Pub Bldgs Authority Series U Govt Facs Revenue Refunding Bonds             579.740 N E F Government Buildings Govt Development Bank for PR Baa1 BBB BBB+ 745235S51

06/12/12 07/10/12 07/01/2012 TX Brazoria Co (Alvin) ISD Series 2012 Unlimited Tax Refunding Bonds               37.380 N E F Primary & Secondary Education BOSC Inc Aaa NR AAA 022447UX2

06/12/12 07/19/12 06/01/2012 TX El Paso Co (Socorro) ISD Series 2012 Unlimited Tax School Bldg Bonds             129.370 N E F Primary & Secondary Education FirstSouthwest Aaa NR AAA 8337145J3

06/13/12 06/29/12 06/29/2012 CT Connecticut 2012 Series C-8 GO Refunding Bonds                 4.500 N E F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JGK2

06/13/12 06/29/12 06/29/2012 CT Connecticut 2012 Series C-1 GO Refunding Bonds                 9.745 N E F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JGB2

06/13/12 06/29/12 06/29/2012 CT Connecticut 2012 Series C-3 GO Refunding Bonds               10.110 N E F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JGQ9

06/13/12 06/29/12 06/29/2012 CT Connecticut 2012 Series C-2 GO Refunding Bonds               22.315 N E F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JGC0

06/13/12 06/29/12 06/29/2012 CT Connecticut 2012 Series C-5 GO Refunding Bonds               24.570 N E F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JGD8

06/13/12 06/29/12 06/29/2012 CT Connecticut 2012 Series C-7 GO Refunding Bonds               72.205 N E F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JGS5

06/13/12 06/29/12 06/29/2012 CT Connecticut 2012 Series C-6 GO Refunding Bonds             105.640 N E F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JGX4

06/13/12 06/29/12 06/29/2012 CT Connecticut 2012 Series C-4 GO Refunding Bonds             274.160 N E F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JHA3

06/13/12 06/21/12 06/21/2012 FL Florida Citizens Prop Ins Corp Series 2012 A-2 Senior Secured Bonds             200.000 N E F General Purpose/ Public Imp Raymond James Morgan Keegan NR NR NR 176553GU3

06/13/12 06/21/12 06/21/2012 FL Florida Citizens Prop Ins Corp Series 2012 A-1 Senior Secured Bonds          1,100.000 N E F General Purpose/ Public Imp Raymond James Morgan Keegan A2 A+ A+ 176553GS8

06/14/12 06/28/12 06/28/2012 NY NYS Dorm Authority Series 2012 A State Personal Inc Tax Rev Bonds          1,814.925 N E F General Purpose/ Public Imp Public Financial Mgmt Inc NR AAA AA 64990ECR6

06/20/12 06/21/12 06/21/2012 FL Florida Citizens Prop Ins Corp Series 2012 A-3 Senior Secured Bonds             200.000 N E L General Purpose/ Public Imp Raymond James Morgan Keegan A2 A+ A+ 176553GV1

06/27/12 07/16/12 07/16/2012 NY Long Island Power Authority Series 2012 A & B Electric Sys Gen Revenue Bonds             502.000 N E F Public Power Public Financial Mgmt Inc A3 A- A 542690Z70

06/27/12 07/11/12 07/11/2012 NY NYS Thruway Authority Series I General Revenue Bonds          1,122.560 N E F Toll Roads, Highways & Streets Public Resource Advisory Group A1 A+ NR 650009YL1

06/28/12 08/20/12 08/20/2012 NY Metropolitan Transport Auth (MTA) Series 2012 D Transportation Rev Ref Bonds          1,263.365 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YQB8

07/11/12 07/19/12 07/19/2012 MA Massachusetts Port Authority Series 2012 A Revenue Bonds             116.785 N A F Airports Public Financial Mgmt Inc Aa3 AA- AA 575896JF3

07/11/12 07/19/12 07/19/2012 MA Massachusetts Port Authority Series 2012 B Revenue Refunding Bonds             158.830 N E F Airports Public Financial Mgmt Inc Aa3 AA- AA 575896KE4

07/11/12 07/26/12 07/26/2012 WI Wisconsin 2012 Series 1 & 2 Clean Water Revenue & Ref Bonds             147.450 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aa1 AA+ AA+ 977092UP8

07/12/12 07/19/12 07/19/2012 NY NYC Transitional Finance Auth 2013 Series S-1 Building Aid Revenue Bonds             850.000 N E F Primary & Secondary Education Public Resource Advisory Group Aa3 AA- AA- 64972HTC6

07/13/12 08/02/12 08/02/2012 FL Gainesville City-Florida 2012 Series A Utilities System Revenue Bonds               81.860 N E F Combined Utilities Public Financial Mgmt Inc Aa2 AA AA- 362848RH8

07/16/12 07/17/12 07/17/2012 TX Harris Co (Katy) ISD Series 2012-B Unlimited Tax Refunding Bonds               34.475 N E VS Primary & Secondary Education RBC Capital Markets Aaa AAA NR 486063PB0

07/16/12 07/17/12 07/17/2012 TX Harris Co (Katy) ISD Series 2012-C Refunding Bonds             115.000 N E L Primary & Secondary Education RBC Capital Markets Aaa AAA NR 486063PD6

07/16/12 08/07/12 08/07/2012 FL Jacksonville Electric Authority Issue Three Ser Six Revenue Bonds             121.475 N E F Public Power Public Financial Mgmt Inc Aa2 AA- AA- 46613QHH0

07/17/12 08/16/12 08/01/2012 TX Harris Co (Pasadena) ISD Series 2012 D Unlimited Tax Refunding Bonds               30.260 N E F Primary & Secondary Education BOSC Inc Aaa AAA NR 7023337H2

07/20/12 08/01/12 08/01/2012 FL Miami-Dade Co-Florida Series 2012 Transit Sys Sales Surtax Rev Bond             537.210 N E F Mass Transportation Public Resource Advisory Group A1 AA AA- 59334PDH7

07/30/12 08/23/12 08/23/2012 FL Jacksonville Electric Authority 2012 Series B Electric System Sub Rev Bonds             109.605 N E F Public Power Public Financial Mgmt Inc Aa3 A+ AA+ 46613CQ73

08/01/12 08/15/12 08/15/2012 TN Nashville-Davidson Co Metro Govt Series 2012 A Dt Energy Sys Rev & Tax Ref Bonds               47.450 N E F Public Power FirstSouthwest Aa1 AA NR 592112KG0

08/01/12 08/15/12 08/15/2012 TN Nashville-Davidson Co Metro Govt Series 2012 B GO Refunding Bonds             140.345 N T F General Purpose/ Public Imp FirstSouthwest Aa1 AA NR 592112LD6

08/02/12 08/30/12 08/30/2012 FL Jacksonville Electric Authority Series Three 2012 B Electric System Revenue Bonds             140.640 N E F Public Power Public Financial Mgmt Inc Aa2 AA- AA- 46613CU45

08/03/12 08/23/12 08/23/2012 NY Triborough Bridge & Tunnel Auth Series 2012 B General Revenue Refunding Bonds          1,236.898 N E F# Bridges Lamont Financial Services Corp Aa3 AA- AA- 89602NA46

08/09/12 08/28/12 08/28/2012 NY NYC Transitional Finance Auth 2013 Series A-1 & B Future Tax Secured Sub Bonds          1,050.000 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa1 AAA AAA 64971QWP4

08/15/12 09/12/12 09/12/2012 CA So California Pub Pwr Au (SCPPA) 2012 Series B Revenue Bonds               21.895 N T F Public Power Public Financial Mgmt Inc NR AA- AA-

08/15/12 09/12/12 09/12/2012 CA So California Pub Pwr Au (SCPPA) 2012 Series A Revenue Bonds             103.890 N E F Public Power Public Financial Mgmt Inc NR AA- AA- 84247PGH8

08/16/12 08/23/12 08/23/2012 CA California 2012-13 Series A-1&2 RANs        10,000.000 N E F General Purpose/ Public Imp Montague DeRose & Associates NR NR NR 13063BB68

08/21/12 08/31/12 08/31/2012 FL Jacksonville Electric Authority Issue Two Ser 25 Power Park Sys Ref Rev Bonds                 3.455 N T F Public Power Public Financial Mgmt Inc Aa2 AA- AA- 46613QJM7

08/21/12 08/31/12 08/31/2012 FL Jacksonville Electric Authority Issue Two Ser 25 Power Park Sys Ref Rev Bonds               81.680 N E F Public Power Public Financial Mgmt Inc Aa2 AA- AA- 46613QJJ4

09/11/12 10/02/12 10/02/2012 TX Texas Water Development Board Series 2012 G Water Financial Assistance Bonds             156.065 N E F Water & Sewer Facilities FirstSouthwest Aaa AA+ AAA 8827225H0

09/20/12 09/28/12 09/28/2012 NY Metropolitan Transport Auth (MTA) Series 2012 F Transportation Rev Ref Bonds          1,268.445 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YST7

09/24/12 10/04/12 10/04/2012 CA California Various Purpose GO & Ref Bonds          1,776.240 N E F General Purpose/ Public Imp Public Resource Advisory Group A1 A- A- 13063BE40

09/25/12 10/10/12 10/10/2012 NY NYS Municipal Bond Bank 2012 Series A Special School Purpose Rev Bonds             281.315 N E F Primary & Secondary Education Public Resource Advisory Group NR AA- AA- 64988TFH6

10/03/12 10/31/12 10/31/2012 NY NYS Dorm Authority Series 2012 F-K School Dt Rev Fin Prog Rev Bonds             369.105 N E F Primary & Secondary Education None NR A+ A+ 649907BB7

10/04/12 10/23/12 10/23/2012 NY New York City-New York 2013 Ser A-1, B & C General Obligation Bonds          1,125.000 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966JY34

10/12/12 10/18/12 10/18/2012 NY NYS Dorm Authority Series 2012 F State Personal Inc Tax Rev Bonds               60.605 N T F General Purpose/ Public Imp Lamont Financial Services Corp NR AAA AA 64990EJB4

10/12/12 10/18/12 10/18/2012 NY NYS Dorm Authority Series 2012 D & E State Personal Inc Tax Rev Bonds             817.055 N E F General Purpose/ Public Imp Lamont Financial Services Corp NR AAA AA 64990EGM3

10/17/12 10/25/12 10/25/2012 NY Metropolitan Transport Auth (MTA) Series 2012 A Dedicated Tax Fund Ref Bonds             959.466 N E F# Mass Transportation Lamont Financial Services Corp NR AA AA- 59259NP64

10/17/12 11/15/12 11/15/2012 NY NYS Environmental Facs Corp Series 2012 F State Revolving Fund Rev Bonds               33.465 N T F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 64985HHW0

10/17/12 11/15/12 11/15/2012 NY NYS Environmental Facs Corp Series 2012 E State Revolving Funds Rev Bonds               98.640 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 64985HJK4

10/17/12 10/01/2012 TX Trinity Higher Ed Facs Corp Series 2012 Higher Education Rev Ref Bonds               15.665 N E F Higher Education FirstSouthwest NR BBB+ NR 896613AA4

10/23/12 11/20/12 11/01/2012 TX Harris Co (Cypress-Fairbanks) ISD Series 2012 A Unli Tax School Bldg & Ref Bonds               75.965 N E F Primary & Secondary Education BOSC Inc NR AAA AAA 232760Z50

10/24/12 11/20/12 11/01/2012 TX Montgomery Co (Conroe) ISD Series 2012 A Unltd Tax School Bldg & Ref Bonds             205.215 N E F Primary & Secondary Education BOSC Inc Aaa AAA NR 208418ST1

11/01/12 12/03/12 12/03/2012 CA California Infrstr & Eco Dev Bank Series 2012 Clean Wtr St Revolv Fd Ref Bonds               68.940 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 13034ACB4

11/06/12 11/15/12 11/15/2012 NY Triborough Bridge & Tunnel Auth Series 2009 A-1 General Revenue Bonds             126.230 N E F Bridges Lamont Financial Services Corp Aa3 AA AA- 89602ND84
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11/06/12 11/15/12 11/15/2012 VA Virginia Resources Auth (VRA) Series 2012 Water & Sewer Sys Rev Ref Bonds                 6.730 N T F Water & Sewer Facilities Davenport & Company LLC Aa2 AA NR 928181GY6

11/06/12 11/15/12 11/15/2012 VA Virginia Resources Auth (VRA) Series 2012 Wtr & Swr Sys Rev Ref Bonds               49.324 N E F# Water & Sewer Facilities Davenport & Company LLC Aa2 AA NR 928181HH2

11/09/12 11/15/12 11/15/2012 NY Metropolitan Transport Auth (MTA) Subseries 2008 B-2 Transportation Revenue Bonds             110.220 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YWQ8

11/09/12 11/15/12 11/15/2012 NY Metropolitan Transport Auth (MTA) Series 2012 H Transportation Revenue Bonds             350.000 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YVK2

11/14/12 11/21/12 11/21/2012 MN Minnesota Series 2012 A State Gen Fun Appropriation Ref               54.665 N T F General Purpose/ Public Imp Public Financial Mgmt Inc NR AA AA 604146AA8

11/14/12 11/21/12 11/21/2012 MN Minnesota Series 2012 B State Gen Fund Appropriation Ref             601.555 N E F General Purpose/ Public Imp Public Financial Mgmt Inc NR AA AA 604146AC4

11/15/12 12/18/12 11/15/2012 TX El Paso Co (Ysleta) ISD Series 2012-A Unlimited Tax Refunding Bonds               51.250 N E F Primary & Secondary Education FirstSouthwest Aaa AAA NR 9881687F1

11/15/12 11/27/12 11/01/2012 TX Texas Dept of Transportation Series 2012-A First Tier Revenue Ref Bonds             585.330 N E F Toll Roads, Highways & Streets Estrada Hinojosa & Company Inc Baa1 A- BBB+ 88283KAC2

11/16/12 12/13/12 12/13/2012 FL Jacksonville City-Florida Series 2012 E Special Revenue Refunding Bonds               34.340 N T F General Purpose/ Public Imp Public Financial Mgmt Inc Aa2 AA- AA 469487GP1

11/16/12 12/13/12 12/13/2012 FL Jacksonville City-Florida Series 2012 C & D Special Revenue Refunding Bonds             195.820 N E F General Purpose/ Public Imp Public Financial Mgmt Inc Aa2 AA- AA 469487FG2

11/20/12 12/06/12 12/06/2012 DC District of Columbia Series 2012 A & B Deed Tax Revenue Bonds               39.585 N E F General Purpose/ Public Imp CSG Advisors Incorporated A1 NR A 25483VKU7

11/21/12 12/11/12 12/11/2012 CT Connecticut Housing Finance Auth 2012 Ser F Sub F-2 Housing Mtg Finance Program Bonds               42.315 N A F Single Family Housing Lamont Financial Services Corp Aaa AAA NR

11/21/12 12/11/12 12/11/2012 CT Connecticut Housing Finance Auth 2012 Ser F Sub F-1 Housing Mtg Finance Program Bonds             102.955 N E F Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BA48

11/26/12 11/27/12 11/01/2012 TX Texas Dept of Transportation Series 2012-B First Tier Revenue Ref Bonds             225.000 N E VS Toll Roads, Highways & Streets Estrada Hinojosa & Company Inc Baa1 A- BBB+ 88283KAD0

11/27/12 12/19/12 11/15/2012 TX Travis Co (Pflugerville) ISD Series 2012 A Unlimited Tax Refunding Bonds               38.645 N T F Primary & Secondary Education Specialized Public Finance Inc NR AAA NR 7170952V4

11/30/12 12/11/12 12/11/2012 FL Miami-Dade Co-Florida Series 2012 B Aviation Revenue Refunding Bonds             106.845 N E F Airports FirstSouthwest A2 A A 59333PC97

11/30/12 12/11/12 12/11/2012 FL Miami-Dade Co-Florida Series 2012 A Aviation Revenue Refunding Bonds             669.670 N A F Airports FirstSouthwest A2 A A 59333PA40

12/05/12 12/13/12 12/13/2012 NY NYC Municipal Water Finance Auth 2013 Series BB Wtr&Swr Sys 2nd Gen Res Rev Bonds             440.510 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972GAZ7

12/11/12 12/12/12 12/12/2012 MA Massachusetts Series D of 2012 GO Consolidated Loan Bonds             325.000 N E L General Purpose/ Public Imp Public Financial Mgmt Inc Aa1 AA+ AA+ 57582PJ76

12/12/12 12/21/12 12/21/2012 CT Connecticut 2012 Series A & B Special Tax Oblig & Ref Bonds             627.390 N E F Mass Transportation Public Resource Advisory Group Aa3 AA AA 207758NK5

12/12/12 12/18/12 12/18/2012 CT Connecticut Housing Finance Auth 2012 Series G-3 Housing Mtg Finance Prog Bonds                 3.700 N T F Multi Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BJ23

12/12/12 12/18/12 12/18/2012 CT Connecticut Housing Finance Auth 2012 Series G-2 Housing Mtg Finance Prog Bonds                 6.015 N A F Multi Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BH41

12/12/12 12/18/12 12/18/2012 CT Connecticut Housing Finance Auth 2012 Ser G Sub 1 & 4 Housing Mtg Finance Prog Bonds               54.415 N E F Multi Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BH90

12/12/12 01/03/13 01/03/2013 NY New York City-New York 2013 Series D & E General Obligation Bonds          1,000.090 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966KDM2

12/12/12 12/18/12 12/18/2012 NY Suffolk Co-New York Series for 2013 TANs             410.000 N E F General Purpose/ Public Imp Capital Markets Advisors LLC NR NR NR 86476PJQ2

01/09/13 02/12/13 02/01/2013 TX Texas St Univ Sys Bd of Regents Series 2013 Rev Financing Sys Rev & Ref Bonds               87.060 N E F Higher Education FirstSouthwest Aa2 NR AA 88278PQX5

01/16/13 02/14/13 02/01/2013 TX Harris Co (Deer Park) ISD Series 2013 Ltd Tax School Bldg & Ref Bonds               69.430 N E F Primary & Secondary Education BOSC Inc Aaa AAA NR 244127ZU3

01/17/13 01/24/13 01/24/2013 NY Metropolitan Transport Auth (MTA) Series 2013 A Transportation Revenue Bonds             500.000 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YWZ8

01/18/13 02/07/13 02/07/2013 FL Jacksonville Electric Authority 2013 Series A Electric System Sub Rev Bonds               59.330 N E F Public Power Public Financial Mgmt Inc Aa3 A+ AA 46613CW76

01/21/13 01/22/13 01/22/2013 MA Massachusetts 2013 Series A GO Refunding Bonds             230.540 N E L General Purpose/ Public Imp Public Financial Mgmt Inc Aa1 AA+ AA+ 57582PK41

01/23/13 02/14/13 02/14/2013 TX Harris Co (Houston) ISD Series 2013 C Limited Tax Refunding Bonds               92.905 N E F Primary & Secondary Education FirstSouthwest Aaa AA+ NR 442403HK0

01/23/13 02/14/13 02/14/2013 TX Harris Co (Houston) ISD Series 2013 A Ltd Tax Schoolhouse & Ref Bonds             209.640 N E F Primary & Secondary Education FirstSouthwest Aaa AAA NR

01/25/13 02/20/13 02/20/2013 FL Jacksonville Electric Authority Ser Three 2013 A & B Electric Sys & Sub Revenue Bonds             203.255 N E F Public Power Public Financial Mgmt Inc Aa2 AA- AA 46613CY58

01/25/13 02/20/13 01/15/2013 TX Williamson Co (Georgetown) ISD Series 2013 A Unlimited Tax Refunding Bonds               61.195 N E F Primary & Secondary Education BOSC Inc Aaa AAA NR 373046SX0

01/30/13 02/21/13 02/21/2013 TN Nashville-Davidson Co Metro Govt Series 2013 GO Refunding Bonds             245.485 N E F General Purpose/ Public Imp FirstSouthwest Aa1 AA NR 592112LT1

02/05/13 03/05/13 03/01/2013 TX Harris Co (Pasadena) ISD Series 2013 Unlimited Tax Sch Bldg &Ref Bonds             226.360 N E F Primary & Secondary Education BOSC Inc Aaa AAA NR 702334AX1

02/05/13 03/05/13 03/05/2013 AZ Phoenix City Civic Imp Corp Series 2013 Senior Lien Airport Rev Ref Bonds             196.600 N A F Airports Frasca & Associates Aa3 AA- NR 71883MHM9

02/06/13 02/21/13 02/21/2013 CT Connecticut Series 2013 A & B Revolv Fund Gen Rev & Ref Bonds             162.170 N E F Water & Sewer Facilities Lamont Financial Services Corp Aaa AAA AAA 20775YAA4

02/06/13 03/06/13 03/06/2013 WI Wisconsin 2013 Series 1 Transportation Revenue Bonds             259.680 N E F Mass Transportation Public Financial Mgmt Inc Aa2 AA+ AA+ 977123F45

02/07/13 02/21/13 02/01/2013 TX Colony Community Dev Corp Series 2013 Sales Tax Revenue Bonds               29.580 N T F Economic Development FirstSouthwest NR NR NR 19625DAD8

02/07/13 02/21/13 02/01/2013 TX Colony Community Dev Corp Series 2013 Sales Tax Revenue Bonds               29.580 N T F Economic Development FirstSouthwest NR NR NR 19625DAA4

02/07/13 02/21/13 02/01/2013 TX The Colony Local Dev Corp Series 2013 Sales Tax Incr Contract Rev Bonds               15.875 N T F Economic Development FirstSouthwest NR NR NR 19625AAX0

02/07/13 02/21/13 02/01/2013 TX The Colony Local Dev Corp Series 2013 Tax Increment Contract Rev Bonds               19.515 N T F Economic Development FirstSouthwest NR NR NR 19624DAA5

02/07/13 02/21/13 02/01/2013 TX The Colony Local Dev Corp Series 2013 A Sales Tax Inc Rev Contract Bonds             106.850 N T F Economic Development FirstSouthwest Aa1 AA+ NR 19625AAA0

02/08/13 02/20/13 02/20/2013 MI Michigan Finance Authority Series 2013 Clean Drink Wtr Revolv Ref Bonds             168.855 N E F Water & Sewer Facilities FirstSouthwest NR AAA AAA 59447PTL5

02/12/13 02/26/13 02/26/2013 IN Indiana Finance Authority Series 2013 A State Revolve Fund Prog Ref Bond               45.090 N E F General Purpose/ Public Imp Lamont Financial Services Corp Aaa AAA AAA 45506DEU5

02/20/13 03/01/13 03/01/2013 NY NYC Municipal Water Finance Auth 2013 Series CC Wtr Swr Sys 2nd Gen Res Rev Bonds             455.955 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972GBN3

02/26/13 03/19/13 03/19/2013 TX Houston Community College (HCC) Series 2013 Ltd Tax General Obligation Bonds             398.775 N E F Higher Education RBC Capital Markets Aa1 AA+ NR 44236PJN9

03/01/13 03/19/13 03/19/2013 NY New York City-New York 13 Ser F Sub F-1 G&H General Obligation Bonds             872.510 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966KQZ9

03/05/13 03/14/13 03/14/2013 CA Regents of the Univ of California 2013 Series AH General Revenue Bonds             286.515 N T F Higher Education None Aa1 AA AA+ 91412GSB2

03/05/13 03/14/13 03/14/2013 CA Regents of the Univ of California 2013 Series AG General Revenue Bonds             501.170 N T F Higher Education None Aa1 AA AA+ 91412GPV1

03/05/13 03/14/13 03/14/2013 CA Regents of the Univ of California 2013 Series AF General Revenue Bonds             805.905 N E F Higher Education None Aa1 AA AA+ 91412GQN8

03/07/13 03/28/13 03/28/2013 CT Connecticut 2013 Series B General Obligation Bonds             155.430 N E F Primary & Secondary Education Acacia Financial Group Inc Aa3 AA AA 20772JMH2

03/08/13 03/20/13 03/20/2013 MA Univ of Massachusetts Bldg Au Senior Series 2013-2 Project Revenue Bonds               71.790 N T F Higher Education Acacia Financial Group Inc Aa2 AA- AA 914440LW0

03/08/13 03/20/13 03/20/2013 MA Univ of Massachusetts Bldg Au Senior Series 2013-1 Project Revenue Bonds             212.585 N E F Higher Education Acacia Financial Group Inc Aa2 AA- AA 914440LY6

03/13/13 03/27/13 03/27/2013 CA California Various Purpose GO Bonds             364.260 N T F General Medical Public Resource Advisory Group A1 A A- 13063BN65

03/13/13 03/21/13 03/21/2013 NY NYC Municipal Water Finance Auth 2013 Series DD Wtr Swr Sys 2nd Gen Res Rev Bonds             543.300 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972GBU7

03/14/13 03/27/13 03/27/2013 CA California Various Purpose GO Bonds             505.935 N E F Mass Transportation Public Resource Advisory Group A1 A A- 13063BP22

03/14/13 03/27/13 03/27/2013 CA California Various Purpose GO Bonds             542.635 N E F Primary & Secondary Education Public Resource Advisory Group A1 A A- 13063BP22

03/14/13 03/27/13 03/27/2013 CA California Various Purp GO Refunding Bonds          1,058.860 N E F General Purpose/ Public Imp Public Resource Advisory Group A1 A A- 13063BQ96

03/14/13 03/19/13 03/19/2013 NY Empire State Development Corp Series 2013 A-2 State Personal Inc Tax Rev Bonds               70.030 N E F Economic Development Acacia Financial Group Inc NR AAA AA 650035ZQ4

03/14/13 03/19/13 03/19/2013 NY Empire State Development Corp Series 2013 A-1 State Personal Inc Tax Rev Bonds             572.390 N E F Economic Development Acacia Financial Group Inc NR AAA AA 650035ZP6

03/18/13 03/19/13 03/19/2013 NY New York City-New York 2008 Ser J Sub J-8 General Obligation Bonds               74.060 N E L General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966KPV9

03/18/13 03/19/13 03/19/2013 NY New York City-New York 2008 Ser J Sub J-7 General Obligation Bonds               74.060 N E L General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966KPU1

03/18/13 03/19/13 03/19/2013 NY New York City-New York 2008 Ser J Sub J-4 General Obligation Bonds             100.000 N E L General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966KPW7

03/22/13 04/02/13 04/02/2013 NY Metropolitan Transport Auth (MTA) Series 2013 B Transportation Revenue Bonds             500.000 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YA25

03/22/13 04/18/13 04/18/2013 NY NYC Transitional Finance Auth 2013 Ser F-1, G & H Futured Tax Secured Sub Bonds             901.025 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa1 AAA AAA 64971QW25
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03/27/13 03/28/13 03/28/2013 CT Connecticut 2013 Series A-1 General Obligation Bonds               30.500 N E L Single Family Housing Acacia Financial Group Inc Aa3 AA AA 20772JLR1

03/27/13 03/28/13 03/28/2013 CT Connecticut 2013 Series A-5 General Obligation Bonds               31.775 N E L General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JLQ3

03/27/13 03/28/13 03/28/2013 CT Connecticut 2013 Series A-4 General Obligation Bonds               41.095 N E L General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JLX8

03/27/13 03/28/13 03/28/2013 CT Connecticut 2013 Series A-3 General Obligation Bonds               45.910 N E L Primary & Secondary Education Acacia Financial Group Inc Aa3 AA AA 20772JLZ3

03/27/13 03/28/13 03/28/2013 CT Connecticut 2013 Series A-2 General Obligation Bonds               95.290 N E L General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JLT7

04/02/13 04/09/13 04/09/2013 CA Golden State Tobacco Sec Corp Series 2013 A Enhanced Tobacco Settlement Bonds             375.105 N E F General Purpose/ Public Imp Public Resource Advisory Group A2 A- BBB+ 38122NXK3

04/10/13 04/23/13 04/23/2013 FL Florida Hurricane Catastrophe Fin Series 2013 A Revenue Bonds          2,000.000 N T F Economic Development Raymond James Aa3 AA- AA 34074GDF8

04/11/13 04/25/13 04/25/2013 TN Nashville-Davidson Co Metro Govt Series 2013 Water & Sewer Revenue Bonds             237.930 N E F Water & Sewer Facilities FirstSouthwest Aa3 AA- NR 592098N29

04/16/13 05/09/13 05/09/2013 TN Nashville-Davidson Co Metro Govt Series 2013 A GO Improvement Bonds             374.665 N E F General Purpose/ Public Imp FirstSouthwest Aa1 AA NR 592112MS2

04/18/13 04/26/13 04/26/2013 PA Pennsylvania Turnpike Commission Ser A 2013 Sub A-2 Turnpike Sub Revenue Bonds               34.996 N E C Mass Transportation Public Financial Mgmt Inc A3 A- A- 7092235R8

04/18/13 04/26/13 04/26/2013 PA Pennsylvania Turnpike Commission Ser A 2013 Sub A-1 Tpk & Motor License Fd Rev Bonds             129.170 N E F Mass Transportation Public Financial Mgmt Inc A3 A- A- 7092235G2

04/23/13 05/16/13 05/01/2013 TX Ctl Texas Reg Mobility Au (CTRMA) Series 2013 Subordinate Lien Rev Ref Bonds             103.960 N E F Toll Roads, Highways & Streets FirstSouthwest Baa3 BB+ NR 155498CQ9

04/23/13 05/16/13 05/01/2013 TX Ctl Texas Reg Mobility Au (CTRMA) Series 2013 A Senior Lien Revenue Ref Bonds             155.810 N E F Toll Roads, Highways & Streets FirstSouthwest Baa2 BBB- NR 155498CD8

04/26/13 05/16/13 05/16/2013 FL Jacksonville Electric Authority Ser Three 2013 B & C Electric Sys Revenue & Sub Bonds               96.225 N E F Public Power Public Financial Mgmt Inc Aa3 A+ AA 46613C3P8

05/01/13 06/06/13 06/06/2013 KS Kansas Turnpike Authority Series 2013 A Turnpike Refunding Rev Bonds               50.390 N E F Toll Roads, Highways & Streets Columbia Capital Management NR AA- NR 485512MJ3

05/14/13 05/23/13 05/23/2013 CA Los Angeles City-California Series 2013 A Wastewater Sys Sub Rev Ref Bonds             349.505 N E F Water & Sewer Facilities Public Resource Advisory Group Aa3 AA AA 53945CAA8

05/22/13 06/13/13 06/13/2013 NY NYS Dorm Authority Series 2013 A-E School District Revenue Bonds             117.275 N E F Primary & Secondary Education None NR AA A+ 649907NK4

05/24/13 06/11/13 06/11/2013 NY New York City-New York 2013 Series I & J General Obligation Bonds             948.760 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966KXF5

05/31/13 06/11/13 06/11/2013 NY Metropolitan Transport Auth (MTA) Series 2013 C Transportation Revenue Bonds             500.000 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YA66

06/04/13 06/18/13 06/18/2013 CA Los Angeles City-California Series 2013 A & B Wastewater Sys Rev & Ref Bonds             293.860 N E F Water & Sewer Facilities Public Resource Advisory Group Aa2 AA+ AA+ 53945CAX8

06/04/13 07/11/13 07/02/2013 MA Massachusetts 2013 Ser B C & D GO Consolidated Loan & Ref Bonds             669.045 N E F General Purpose/ Public Imp Public Financial Mgmt Inc Aa1 AA+ AA+ 57582PN30

06/05/13 06/26/13 06/01/2013 TX Cameron Co (Brownsville) ISD Series 2013 B Unlimited Tax Refunding Bonds                 1.940 N T Z Primary & Secondary Education Estrada Hinojosa & Company Inc Aaa NR AAA 116421E38

06/05/13 06/26/13 06/01/2013 TX Cameron Co (Brownsville) ISD Series 2013 B Unlimited Tax Refunding Bonds               40.360 N T F Primary & Secondary Education Estrada Hinojosa & Company Inc Aaa NR AAA 116421E20

06/07/13 06/19/13 06/19/2013 FL Jacksonville Electric Authority 2013 Series A District Energy Sys Ref Rev Bonds               43.330 N T F Public Power Public Financial Mgmt Inc Aa3 AA- AA 46615MAC5

06/12/13 07/02/13 07/02/2013 MA Massachusetts School Bldg Auth 2013 Series A Senior Dedicated Sales Tax Bonds             549.000 N E F Primary & Secondary Education None Aa2 AA+ AA+ 576000PA5

06/12/13 06/25/13 06/25/2013 KY Owensboro City-Kentucky Series 2013 A Elec Light & Power Sys Rev Bond                 8.875 N T F Public Power Stifel Nicolaus & Co Inc A2 AA- NR 691021KY4

06/12/13 06/25/13 06/25/2013 KY Owensboro City-Kentucky Series 2013 B Elec Light & Power Sys Rev Bond               77.100 N E F Public Power Stifel Nicolaus & Co Inc A2 AA- NR 691021LA5

06/13/13 06/20/13 06/20/2013 NY NYC Transitional Finance Auth 2013 Series I Future Tax Secured Sub Bonds             800.000 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa1 AAA AAA 64971Q5G4

06/13/13 06/27/13 06/27/2013 TN Nashville-Davidson Co Metro Govt 2013 Series A Electric System Rev Ref Bonds               56.055 N E F Public Power Public Financial Mgmt Inc NR AA+ AA+ 592030ZL7

06/19/13 06/27/13 06/27/2013 NY NYC Municipal Water Finance Auth 2013 Series EE Wtr Swr Sys 2nd Gen Res Rev Bonds             344.335 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972GCF9

06/25/13 07/18/13 07/18/2013 MI Michigan State Building Auth 2013 Series I-B Revenue Refunding Bonds               51.710 N T F Higher Education Robert W Baird & Co Inc Aa3 A+ AA- 594615AR7

06/25/13 07/18/13 07/18/2013 MI Michigan State Building Auth 2013 Series I-A Revenue & Revenue Refunding Bonds             531.290 N E F Higher Education Robert W Baird & Co Inc Aa3 A+ AA- 594615AQ9

06/26/13 07/11/13 07/11/2013 NY NYS Environmental Facs Corp Ser 2013 A Sub SRF Clean Wtr Drink Revolv Rev Bonds             401.090 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AA+ 64986AY47

07/02/13 07/10/13 07/10/2013 LA LA Tobacco Settlement Fin Corp Series 2013 A Tobacco Asset-Backed Ref Bonds             659.745 N E F General Purpose/ Public Imp Public Resource Advisory Group NR A BBB+ 88880PCN2

07/02/13 07/11/13 07/11/2013 NY Metropolitan Transport Auth (MTA) Series 2013 D Transportation Revenue Bonds             333.790 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YE62

07/02/13 08/01/13 08/01/2013 MO Missouri-Illinois Met Dt Bi-St Dev Agy Series 2013 A Mass Trans Sales Tax Approp Bonds             381.225 N E F Mass Transportation Columbia Capital Management Aa3 AA+ NR 088632AX2

07/02/13 07/23/13 07/23/2013 OH Ohio Water Development Authority Series 2013 A Water Development Rev Bonds             111.880 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA NR 67765QAC0

07/09/13 07/25/13 07/25/2013 TX Austin City-Texas Series 2013 A Wtr & Wstwtr Sys Rev Ref Bonds             282.460 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aa2 AA AA- 052476A81

07/10/13 08/01/13 08/01/2013 NY NYS Environmental Facs Corp Series 2013 B State Revolving Funds Rev Bonds             166.585 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 64985HKV8

07/11/13 07/25/13 07/01/2013 TX Harris Co (Katy) ISD Series 2013 Unlimited Tax Sch Building Bonds             103.000 N E F Primary & Secondary Education RBC Capital Markets Aaa AAA NR 486063PZ7

07/17/13 08/01/13 08/01/2013 TX Grand Parkway Transport Corp Series 2013 B Sub Tier Toll Rev Convert CABs             276.999 N E C Toll Roads, Highways & Streets Estrada Hinojosa & Company Inc NR AA AA- 38611TAF4

07/17/13 08/01/13 08/01/2013 TX Grand Parkway Transport Corp Series 2013 E Subordinated Tier Toll Rev Bonds             361.810 N T F Toll Roads, Highways & Streets Estrada Hinojosa & Company Inc NR AA AA- 38611TAV9

07/17/13 08/01/13 08/01/2013 TX Grand Parkway Transport Corp Series 2013 A & B First & Sub Tier Toll Rev Bonds          1,337.935 N E F Toll Roads, Highways & Streets Estrada Hinojosa & Company Inc NR BBB BBB+ 38611TAC1

07/17/13 07/31/13 07/31/2013 CT University of Connecticut 2013 Series A GO Refunding Bonds               51.250 N E F Higher Education Public Financial Mgmt Inc Aa3 AA AA- 914233XY2

07/17/13 07/31/13 07/31/2013 CT University of Connecticut 2013 Series A General Obligation Bonds             172.660 N E F Higher Education Public Financial Mgmt Inc Aa3 AA AA- 914233XC0

07/19/13 08/02/13 08/02/2013 FL Miami-Dade Co-Florida Series 2013 A & B Water & Sewer Sys Rev & Ref Bonds             492.665 N E F Water & Sewer Facilities Public Resource Advisory Group Aa3 A+ A+ 59334DHD9

07/23/13 08/01/13 08/01/2013 DC District of Columbia Wtr & Swr Au Series 2013 A Public Utility Lien Revenue Bonds             300.000 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aa3 AA AA- 254845JS0

07/25/13 08/15/13 08/15/2013 NY New York City-New York Subseries 1 General Obligation Bonds             134.840 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966KR54

07/25/13 08/15/13 08/15/2013 NY New York City-New York Series A Subser A-1 General Obligation Bonds             375.000 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966KM67

07/26/13 08/08/13 08/08/2013 FL Jacksonville Electric Authority 2013 Series B Water & Sewer System Rev Bonds               29.710 N T F Water & Sewer Facilities Public Financial Mgmt Inc Aa2 AA AA 46613PS98

07/26/13 08/08/13 08/08/2013 FL Jacksonville Electric Authority 2013 Series A Water & Sewer Sys & Sub Rev Bonds             173.925 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aa2 AA AA 46613PT63

07/31/13 08/01/13 08/01/2013 TX Grand Parkway Transport Corp Series 2013 D Sub Tier Toll Rev Tender Bonds             106.890 N T VS Toll Roads, Highways & Streets Estrada Hinojosa & Company Inc NR AA AA- 38611TAU1

07/31/13 08/01/13 08/01/2013 TX Grand Parkway Transport Corp Series 2013 C Sub Tier Toll Rev Tender Bonds             836.440 N E VS Toll Roads, Highways & Streets Estrada Hinojosa & Company Inc NR AA AA- 38611TAE7

07/31/13 08/13/13 08/13/2013 NY NYS Energy Research & Dev Auth Series 2013 A Residential Energy Eff Fing Bonds               24.300 N T F Economic Development First Infrastructure Inc Aaa AAA NR 64985LAA6

07/31/13 08/15/13 08/15/2013 OH Ohio Turnpike & Infrastructure Comm 2013 Series A-2 & 3 Turnpike Jr Lien Revenue Bonds             140.543 N E Z Toll Roads, Highways & Streets Public Financial Mgmt Inc A1 A+ A+ 67760HKF7

07/31/13 08/15/13 08/15/2013 OH Ohio Turnpike & Infrastructure Comm 2013 Series A-4 Turnpike Jr Lien Revenue Bonds             145.000 N E C Toll Roads, Highways & Streets Public Financial Mgmt Inc A1 A+ A+ 67760HKR1

07/31/13 08/15/13 08/15/2013 OH Ohio Turnpike & Infrastructure Comm 2013 Ser A & A-1 Turnpike Sr & Jr Lien Rev Bonds             782.765 N E F Toll Roads, Highways & Streets Public Financial Mgmt Inc Aa3 AA- AA 67760HJK8

08/01/13 08/15/13 08/15/2013 NY New York City-New York Series B & C General Obligation Bonds             372.520 N E F General Purpose/ Public Imp None Aa2 AA AA 64966KT86

08/07/13 08/21/13 08/21/2013 CA Regents of the Univ of California 2013 Series J Medical Center Pooled Rev Bonds             618.630 N E F Higher Education None Aa2 AA- AA 913366FK1

08/14/13 08/29/13 08/01/2013 TX Dallas & Fort Worth Cities-Texas Series 2013 E Joint Revenue Refunding Bonds             225.310 N A F Airports FirstSouthwest A2 A+ A 235036M31

08/14/13 09/10/13 09/10/2013 FL Jacksonville Electric Authority Ser Three 2013 C & D Electric Sys & Sub Revenue Bonds             197.165 N E F Public Power Public Financial Mgmt Inc Aa2 AA- AA 46613C5V3

08/14/13 09/18/13 09/18/2013 FL Orange Co School Board Series 2013 A Certificates of Participation               19.290 N E F Primary & Secondary Education Public Financial Mgmt Inc Aa2 NR AA 684517PV1

08/15/13 08/21/13 08/21/2013 PR Puerto Rico Electric Power Auth Series 2013 A Power Revenue Bonds             673.145 N E F Public Power Govt Development Bank for PR Baa3 BBB BBB- 74526QA77

08/20/13 08/29/13 08/29/2013 NJ New Jersey Trans Trust Fund Au 2013 Series AA Transportation Program Bonds             849.200 N E F Mass Transportation None A1 A+ A+ 646136Q95

08/20/13 08/21/13 08/21/2013 CA Regents of the Univ of California 2013 Series K Medical Center Pooled Rev Bonds               31.300 N E VS Higher Education None Aa2 AA- AA 913366GN4

08/22/13 09/11/13 09/11/2013 NY NYS Dorm Authority Series 2013 A State Univ Dorm Facs Rev Bonds             440.025 N E F Higher Education Lamont Financial Services Corp Aa3 A+ A+ 649907TQ5

08/28/13 09/12/13 09/12/2013 GA Atlanta City-Georgia Series 2013 B Water & Wastewater Rev Ref Bonds             200.140 N E F Water & Sewer Facilities FirstSouthwest Aa3 A+ A+ 047870LM0
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09/17/13 10/01/13 10/01/2013 PA Pennsylvania Turnpike Commission Series A & B of 2013 Oil Franchise Tax Rev Ref Bonds               59.820 N E F Toll Roads, Highways & Streets Public Financial Mgmt Inc Aa3 AA NR 709221TK1

09/25/13 10/17/13 10/17/2013 TX Lone Star College System Series 2013 Revenue Financing System Bonds               58.145 N E F Higher Education RBC Capital Markets NR AA NR 542269BK0

09/26/13 10/02/13 10/02/2013 CA Regents of the Univ of California 2013 Series AI General Revenue Bonds             546.235 N E F Higher Education Swap Financial LLC Aa1 AA AA+ 91412GSS5

09/26/13 10/02/13 10/02/2013 CA Regents of the Univ of California 2013 Series AK General Revenue Bonds             600.000 N E VL Higher Education Swap Financial LLC Aa1 AA AA+ 91412GST3

09/26/13 10/02/13 10/02/2013 CA Regents of the Univ of California 2013 Series AJ General Revenue Bonds             712.315 N T F Higher Education Swap Financial LLC Aa1 AA AA+ 91412GTG0

09/27/13 10/16/13 10/16/2013 NY New York City-New York 2003 Ser C, Sub C-A General Obligation Bonds             175.675 N E F Economic Development Public Resource Advisory Group Aa2 AA AA 64966K4K6

09/27/13 10/16/13 10/16/2013 NY New York City-New York 2014 Ser D-1, E & F General Obligation Bonds             716.920 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966K3D3

10/02/13 10/09/13 10/09/2013 CA California St Public Works Board 2013 Series F Lease Revenue Bonds             135.995 N E F Correctional Facilities KNN Public Finance A2 A- A- 13068LHL2

10/02/13 10/09/13 10/09/2013 CA California St Public Works Board 2013 Series G Lease Revenue Bonds             161.115 N E F Correctional Facilities KNN Public Finance A2 A- A- 13068LHQ1

10/02/13 10/09/13 10/09/2013 CA California St Public Works Board 2013 Series H Lease Revenue Bonds             163.310 N E F Higher Education KNN Public Finance Aa3 A- A- 13068LJK2

10/11/13 10/30/13 10/30/2013 CT Connecticut Housing Finance Auth Series 2013 B- 3 & 4 Housing Mortgage Fin Prog Bonds               18.835 N A F Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BP26

10/11/13 10/30/13 10/30/2013 CT Connecticut Housing Finance Auth Series 2013 B- 1 & 2 Housing Mortgage Fin Prog Bonds             156.550 N E F Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BM60

10/11/13 11/07/13 11/07/2013 WI Wisconsin 13 Ser 1 & 14 Ser 1 GO Refunding Bonds             587.065 N E F General Purpose/ Public Imp Lamont Financial Services Corp Aa2 AA AA 97705L3P0

10/16/13 11/19/13 11/01/2013 TX Harris Co (Aldine) ISD Series 2013 Unltd Tax School Bldg & Ref Bonds               45.625 N E F Primary & Secondary Education FirstSouthwest Aaa AAA NR 014393SB9

10/17/13 10/24/13 10/24/2013 NY NYS Dorm Authority Series 2013 A State Sales Tax Revenue Bonds             959.795 N E F General Purpose/ Public Imp Public Resource Advisory Group NR AAA AA 64990AAA3

10/22/13 11/05/13 11/05/2013 CA California Various Purp & Sch Facs GO Bonds          1,647.490 N E F General Purpose/ Public Imp Public Resource Advisory Group A1 A A 13063CFG0

10/23/13 11/21/13 10/15/2013 TX Bexar Co (Northside) ISD Series 2013 Unlimited Tax Refunding Bonds               81.175 N E F Primary & Secondary Education FirstSouthwest Aaa NR AAA 66702RET5

10/24/13 11/13/13 11/13/2013 NY NYC Transitional Finance Auth 2014 Ser A Sub A-1 Future Tax Secured Sub Bonds             650.000 N E F General Purpose/ Public Imp Public Financial Mgmt Inc Aa1 AAA AAA 64971Q8J5

10/31/13 11/21/13 11/21/2013 CT Connecticut 2013 Series A Special Tax Obligation Bonds             600.000 N E F Mass Transportation Public Resource Advisory Group Aa3 AA AA 207758QR7

10/31/13 11/15/13 11/15/2013 NY Metropolitan Transport Auth (MTA) Series 2013 E Transportation Revenue Bonds             500.000 N E F Mass Transportation Lamont Financial Services Corp A2 A A 59259YK24

11/04/13 11/05/13 11/05/2013 CA California Series 2013 A & B General Obligation Bonds             450.000 N E VL General Purpose/ Public Imp Public Resource Advisory Group A1 A A 13063CFE5

11/05/13 11/21/13 11/21/2013 HI Hawaii 2013 Series EM General Obligation Bonds               25.000 N T F Primary & Secondary Education None Aa2 AA AA 4197913B2

11/05/13 11/21/13 11/21/2013 HI Hawaii 2013 Series EN General Obligation Bonds               29.795 N T F Primary & Secondary Education None Aa2 AA AA 4197913T3

11/05/13 11/21/13 11/21/2013 HI Hawaii 2013 Series EI GO Refunding Bonds               34.515 N E F General Purpose/ Public Imp None Aa2 AA AA 4197912J6

11/05/13 11/21/13 11/21/2013 HI Hawaii Series 2013 EH-EL GO & Refunding Bonds             771.545 N E F General Purpose/ Public Imp None Aa2 AA AA 4197912K3

11/05/13 11/13/13 11/23/2013 MA Massachusetts 2013 Series A Commonwealth Transport Fund Bonds             423.720 N E F Mass Transportation Public Resource Advisory Group Aaa AAA NR 57604TBG0

11/06/13 11/13/13 11/13/2013 MA Massachusetts 2013 Series A Federal Highway GANs             252.545 N E F Bridges Public Financial Mgmt Inc Aa1 AAA AA+ 57583PFH7

11/14/13 11/21/13 11/21/2013 NY NYC Municipal Water Finance Auth 2014 Series BB Wtr & Swr Sys 2nd Gen Res Bonds             397.085 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972GDD3

11/20/13 12/03/13 12/03/2013 AL Jefferson Co-Alabama Series 2013- B & E Sr & Sub Lien Sewer Rev Warrants             105.271 N E Z Water & Sewer Facilities Public Resource Advisory Group A2 AA- BB+ 472682QM8

11/20/13 12/03/13 12/03/2013 AL Jefferson Co-Alabama Series 2013- C & F Sr & Sub Lien Sewer Rev Warrants             474.295 N E C Water & Sewer Facilities Public Resource Advisory Group A2 AA- BB+ 472682RC9

11/20/13 12/03/13 12/03/2013 AL Jefferson Co-Alabama Series 2013- A & D Sr & Sub Lien Sewer Rev Warrants          1,205.920 N E F Water & Sewer Facilities Public Resource Advisory Group A2 AA- BB+ 472682QJ5

12/04/13 12/19/13 12/19/2013 NY NYS Dorm Authority Series 2013 A Employer Assessment Revenue Bonds             369.700 N T F General Purpose/ Public Imp Lamont Financial Services Corp Aaa AAA AAA 649907XN7

12/05/13 12/12/13 12/12/2013 NY NY Tobacco Settlement Fin Corp Series 2013 B Asset-Backed Revenue Bonds             565.655 N E F General Purpose/ Public Imp Public Resource Advisory Group NR AA- AA- 88880TNQ5

12/05/13 12/12/13 12/12/2013 NY NY Tobacco Settlement Fin Corp Series 2013 A Asset-Backed Revenue Bonds             660.090 N E F General Purpose/ Public Imp Public Resource Advisory Group NR AA- AA- 88880TNA0

12/12/13 01/02/14 01/02/2014 CA Foothill/Eastern Transp Corridor Agy Series 2013 A Toll Road Refunding Revenue Bonds             131.262 N E Z Toll Roads, Highways & Streets Public Financial Mgmt Inc A2 AA- BBB- 345105HX1

12/12/13 01/02/14 01/02/2014 CA Foothill/Eastern Transp Corridor Agy Series 2013 A Toll Road Refunding Revenue Bonds             195.865 N E C Toll Roads, Highways & Streets Public Financial Mgmt Inc A2 AA- BBB- 345105HC7

12/12/13 12/13/13 01/02/2014 CA Foothill/Eastern Transp Corridor Agy Series B-1 2 3 Toll Road Refunding Revenue Bonds             375.000 N E VL Toll Roads, Highways & Streets Public Financial Mgmt Inc Ba1 BBB- BBB- 345105GV6

12/12/13 01/02/14 01/02/2014 CA Foothill/Eastern Transp Corridor Agy Series 2013 A & C Jr & Toll Road Ref Rev Bonds          1,572.490 N E F Toll Roads, Highways & Streets Public Financial Mgmt Inc A2 AA- BBB- 345105HB9

12/12/13 12/18/13 12/18/2013 NY Utility Debt Securitization Auth Series 2013 T Restructuring Bonds             482.934 N T F Public Power Public Financial Mgmt Inc Aaa AAA AAA 91802RAT6

12/12/13 12/18/13 12/18/2013 NY Utility Debt Securitization Auth Series 2013 TE Restructuring Bonds          1,539.390 N E F Public Power Public Financial Mgmt Inc Aaa AAA AAA 91802RAA7

12/18/13 12/30/13 12/15/2013 TX Webb Co (Laredo) ISD Series 2013 Unltd Tax School Building Bonds               43.425 N E F Primary & Secondary Education Estrada Hinojosa & Company Inc A1 A+ AA- 516840VE2

01/07/14 02/10/14 02/10/2014 TX Univ of Texas Sys Bd of Regents Series 2014 A Permanent University Fund Bonds             240.340 N E F Higher Education None Aaa AAA AAA 9151154A4

01/16/14 02/05/14 02/05/2014 FL Jacksonville Electric Authority Series Three & 2014A Electric System & Sub Rev Bonds             287.920 N E F Public Power Public Financial Mgmt Inc Aa2 AA- AA 46613SAB6

01/17/14 02/04/14 02/04/2014 NY NYC Transitional Finance Auth 2001 Ser B, Sub B-3 Future Tax Secured Sub Bonds               41.140 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa1 AAA AAA 64971WAF7

01/17/14 02/04/14 02/04/2014 NY NYC Transitional Finance Auth 2014 Subser B-1 & C Future Tax Secured Sub&Ref Bonds             855.000 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa1 AAA AAA 64971WAM2

01/22/14 02/06/14 02/06/2014 CA California Infrstr & Eco Dev Bank Series 2014 A Infra State Revolv Fund Rev Bonds               95.960 N E F General Purpose/ Public Imp Lamont Financial Services Corp Aa1 AAA AAA 13034ADV9

01/23/14 02/06/14 02/06/2014 NY NYS Thruway Authority Series J General Revenue Bonds             677.460 N E F Toll Roads, Highways & Streets FirstSouthwest A2 A NR 650009ZH9

01/28/14 02/06/14 02/06/2014 NY NYC Municipal Water Finance Auth 2014 Ser CC 1 & 2 Wtr Swr Sys 2nd Gen Res Rev Bonds             351.240 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972GDG6

01/28/14 02/26/14 01/15/2014 TX South Texas Comm College Dt Series 2014 Limited Tax Bonds               53.750 N E F Higher Education FirstSouthwest Aa2 AA NR 84055QEK2

01/30/14 02/06/14 02/06/2014 NY Triborough Bridge & Tunnel Auth Series 2014 A General Revenue Bonds             250.000 N E F Bridges Lamont Financial Services Corp Aa3 AA- AA- 89602NY81

02/05/14 02/19/14 02/19/2014 CA San Diego Regional Airport Auth Series 2014 A Senior Special Facs Revenue Bonds               29.390 N E F Airports Frasca & Associates A3 A- NR 79742GAA9

02/05/14 02/19/14 02/19/2014 CA San Diego Regional Airport Auth Series 2014 B Senior Special Facs Revenue Bonds             275.895 N T F Airports Frasca & Associates A3 A- NR 79742GAB7

02/05/14 02/25/14 02/25/2014 MA Univ of Massachusetts Bldg Au Senior Series 2014-2 Project Revenue Bonds               14.085 N T F Higher Education FirstSouthwest Aa2 AA- AA 914440PS5

02/05/14 02/25/14 02/25/2014 MA Univ of Massachusetts Bldg Au Senior Series 2014-1 Project Revenue Bonds             293.890 N E F Higher Education FirstSouthwest Aa2 AA- AA 914440PD8

02/12/14 03/18/14 02/01/2014 TX Dallas & Fort Worth Cities-Texas Series 2014 A Joint Revenue Refunding Bonds             201.515 N A F Airports FirstSouthwest NR A+ A 235036U24

02/12/14 03/13/14 03/01/2014 TX Harris Co (Cypress-Fairbanks) ISD Series 2014 A Unlimited Tax School Bldg Bonds               40.340 N E F Primary & Secondary Education BOSC Inc Aaa AAA NR 2327604G0

02/21/14 02/28/14 02/28/2014 NY Metropolitan Transport Auth (MTA) Series 2014 A- 1 & 2 Transportation Rev & Ref Bonds             400.000 N E F Mass Transportation Public Financial Mgmt Inc A2 A+ A 59259YS26

02/26/14 02/27/14 02/27/2014 FL Sunshine State Govt Fin Commiss Series 2011 B & C- 1 Revenue Bonds               57.000 N E F General Purpose/ Public Imp Public Financial Mgmt Inc Aa3 AA- NR 867868GG0

03/06/14 04/03/14 03/01/2014 TX Bexar Co (Northside) ISD Series 2014 Unlimited Tax Refunding Bonds               74.175 N E F Primary & Secondary Education FirstSouthwest Aaa NR AAA 66702RFQ0

03/06/14 03/25/2014 NY New York City-New York Ser A Subseries A-6 General Obligation Bonds               46.040 N E F General Purpose/ Public Imp Aa2 AA AA 64966LLM1

03/06/14 03/25/14 03/25/2014 NY New York City-New York 2014 Ser I Sub I-1 General Obligation Bonds             650.000 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966LKZ3

03/07/14 04/02/14 04/02/2014 TX Texas Transportation Commission Series 2014-B State Highway Fund Rev Bonds             300.000 N E L Toll Roads, Highways & Streets Estrada Hinojosa & Company Inc Aaa AAA NR 88283LJG2

03/07/14 04/02/14 04/02/2014 TX Texas Transportation Commission Series 2014-A State Highway Fd Rev & Ref Bonds          1,157.795 N E F Toll Roads, Highways & Streets Estrada Hinojosa & Company Inc Aaa AAA NR 88283LHV1

03/11/14 03/17/14 03/17/2014 PR Puerto Rico 2014 Series A General Obligation Bonds          3,500.000 N E F General Purpose/ Public Imp Govt Development Bank for PR Ba2 BB+ BB 74514LE86

03/12/14 03/27/14 03/27/2014 CA California GO Various Purpose & Ref Bonds          1,807.455 N E F General Purpose/ Public Imp Public Resource Advisory Group A1 A A 13063CHL7

03/13/14 04/15/14 04/01/2014 TX Houston City-Texas Series 2014 C First Lien Revenue Ref Bonds             692.890 N E F Water & Sewer Facilities FirstSouthwest NR AA AA 4424353X9

03/13/14 03/28/14 03/28/2014 FL Miami-Dade Co-Florida Series 2014 Aviation Revenue Refunding Bonds             328.130 N A F Airports FirstSouthwest A2 A A 59333PF78
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03/13/14 03/21/14 03/21/2014 NY NYS Dorm Authority Series 2014 B State Personal Inc Tax Rev Bonds               26.585 N T F General Purpose/ Public Imp Public Resource Advisory Group NR AAA AA 64990ENJ2

03/13/14 03/21/14 03/21/2014 NY NYS Dorm Authority Series 2014 A State Personal Inc Tax Rev Bonds             785.555 N E F General Purpose/ Public Imp Public Resource Advisory Group NR AAA AA 64990EMY0

03/14/14 03/26/14 03/26/2014 CT Connecticut 2014 Series A-2 General Obligation Bonds               18.000 N E F Economic Development Acacia Financial Group Inc Aa3 AA AA 20772JSA1

03/14/14 03/26/14 03/26/2014 CT Connecticut 2014 Series A-3 General Obligation Bonds               20.000 N E F General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JRZ7

03/14/14 03/26/14 03/26/2014 CT Connecticut 2014 Series A-4 General Obligation Bonds               75.000 N E F General Medical Acacia Financial Group Inc Aa3 AA AA 20772JRU8

03/14/14 03/26/14 03/26/2014 CT Connecticut 2014 Series A-1 General Obligation Bonds             240.000 N E F Primary & Secondary Education Acacia Financial Group Inc Aa3 AA AA 20772JSF0

03/18/14 04/10/14 03/01/2014 TX Scurry Co Jr College Dt Series 2014 Maintenance Tax Notes               14.815 N E F Higher Education Government Capital Sec Corp NR AA- NR 811257BJ2

03/19/14 03/27/14 03/27/2014 NY NYS Environmental Facs Corp Series 2014 A St Clean & Drink Wtr Rev Bonds             347.385 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AA+ 64986A2T7

03/19/14 05/06/14 05/06/2014 FL Orange Co School Board Series 2014 A Certificates of Participation               63.840 N E F Primary & Secondary Education Public Financial Mgmt Inc Aa2 NR AA 684517PW9

03/24/14 03/25/14 03/25/2014 NY New York City-New York Series A Subser A-6 General Obligation Bonds               50.250 N E L General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966LKC4

03/24/14 03/25/14 03/25/2014 NY New York City-New York Series J Subser J-9 General Obligation Bonds             100.000 N E L General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966LKB6

03/24/14 03/25/14 03/25/2014 NY New York City-New York Series J Subser J-11 General Obligation Bonds             100.000 N E L General Purpose/ Public Imp Public Resource Advisory Group Aa2 AA AA 64966LKD2

03/25/14 03/26/14 03/26/2014 CT Connecticut 2014 Series B-2 General Obligation Bonds                 4.160 N E L Economic Development Acacia Financial Group Inc Aa3 AA AA 20772JSZ6

03/25/14 03/26/14 03/26/2014 CT Connecticut 2014 Series B-3 General Obligation Bonds                 7.840 N E L General Purpose/ Public Imp Acacia Financial Group Inc Aa3 AA AA 20772JSZ6

03/25/14 03/26/14 03/26/2014 CT Connecticut 2014 Series B-1 General Obligation Bonds               10.000 N E L Primary & Secondary Education Acacia Financial Group Inc Aa3 AA AA 20772JTA0

03/25/14 03/26/14 03/26/2014 CT Connecticut 2014 Series B-4 General Obligation Bonds               25.000 N E L General Medical Acacia Financial Group Inc Aa3 AA AA 20772JSY9

03/26/14 04/10/14 04/10/2014 GA Atlanta City-Georgia Series 2014 C Airport General Revenue Ref Bonds             181.875 N A F Airports FirstSouthwest Aa3 A+ A+ 04780MTN9

03/26/14 04/10/14 04/10/2014 GA Atlanta City-Georgia Series 2014 A & B Airport PFC & Gen Rev Ref Bonds             664.610 N E F Airports FirstSouthwest A1 A+ A 04780TCN2

03/26/14 04/24/14 04/24/2014 IN Indiana Finance Authority Series 2014 A State Revolving Fund Prog Bonds               18.575 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 45506DLB9

03/26/14 04/24/14 04/24/2014 IN Indiana Finance Authority Series 2014 B State Revolv Fund Prog Ref Bonds               68.350 N E F Water & Sewer Facilities Public Financial Mgmt Inc Aaa AAA AAA 45506DLC7

03/26/14 04/03/14 04/03/2014 NY NYC Municipal Water Finance Auth 2014 Series DD Wtr Swr Sys 2nd Gen Res Rev Bonds             547.850 N E F Water & Sewer Facilities Lamont Financial Services Corp Aa2 AA+ AA+ 64972GDK7

03/26/14 04/01/14 04/01/2014 PA Pennsylvania Turnpike Commission Series A of 2014 Turnpike Revenue Bonds             236.115 N E F Toll Roads, Highways & Streets Public Financial Mgmt Inc A1 A+ A+ 709224CS6

03/27/14 04/23/14 04/23/2014 CT Connecticut Housing Finance Auth 2014 Ser A Sub A1&2 Housing Mortgage Finance Bonds             100.000 N E F Multi Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BV60

03/28/14 05/02/14 05/02/2014 FL Orlando City-Florida Series 2014 A Revenue Bonds             236.290 N E F Other Recreation Public Financial Mgmt Inc Aa2 NR AA+ 686432AW5

04/03/14 04/10/14 04/10/2014 CA Regents of the Univ of California 2014 Series AN General Revenue Bonds             411.210 N T F Higher Education None Aa2 AA NR 91412GUS2

04/03/14 04/10/14 04/10/2014 CA Regents of the Univ of California 2014 Series AM General Revenue Bonds             559.150 N E F Higher Education None Aa2 AA NR 91412GUA1

04/08/14 04/22/14 04/22/2014 CT University of Connecticut 2014 Series A GO Refunding Bonds               92.940 N E F Higher Education Public Financial Mgmt Inc Aa3 AA AA- 914233ZJ3

04/08/14 04/22/14 04/22/2014 CT University of Connecticut 2014 Series A General Obligation Bonds             109.050 N E F Higher Education Public Financial Mgmt Inc Aa3 AA AA- 914233YK1

04/09/14 04/29/14 04/29/2014 NY NYC Transitional Finance Auth 2014 Ser D Sub D-1 Future Tax Secured Sub Bonds             650.000 N E F General Purpose/ Public Imp Public Resource Advisory Group Aa1 AAA AAA 64971WDQ0

04/11/14 04/17/14 04/17/2014 NY Metropolitan Transport Auth (MTA) Series 2014 B Transportation Revenue Bonds             500.000 N E F Mass Transportation Public Financial Mgmt Inc A2 A+ A 59259YT41

04/23/14 04/29/14 04/29/2014 PA Pennsylvania Turnpike Commission Series 2014 A-3 Turnpike Subordinate Rev Bonds               14.950 N E Z Toll Roads, Highways & Streets Public Financial Mgmt Inc A3 A- A- 709224DS5

04/23/14 04/29/14 04/29/2014 PA Pennsylvania Turnpike Commission Series 2014 A-2 Tpike & Motor License Fund Bonds               85.040 N E C Toll Roads, Highways & Streets Public Financial Mgmt Inc A3 A- A- 709224DW6

04/23/14 04/29/14 04/29/2014 PA Pennsylvania Turnpike Commission Series 2014 A-1 Turnpike Subordinate Rev Bonds             108.050 N E F Toll Roads, Highways & Streets Public Financial Mgmt Inc A3 A- A- 709224DL0

04/29/14 04/15/2014 TX Bexar Co (North East) ISD Series 2014 A Refunding Bonds             121.735 N E F Primary & Secondary Education FirstSouthwest Aaa AAA NR 659155ES0

04/30/14 05/01/14 05/01/2014 LA Louisiana 2014 Series A Gas & Fuel Tax 2nd Lien Ref Bonds             121.250 N E L Toll Roads, Highways & Streets Lamont Financial Services Corp Aa2 AA AA- 546475QD9

05/06/14 05/29/2014 CT Connecticut Housing Finance Auth 2014 Ser B Subser B1 Housing Mtg Finance Prog Bonds               49.855 N E F Single Family Housing Lamont Financial Services Corp Aaa AAA NR 20775BY91

05/07/14 05/08/14 05/08/2014 FL Miami-Dade Co-Florida Series 2014 B Seaport Revenue Bonds               20.150 N A VS Seaports/ Marine Terminals Public Resource Advisory Group Aa2 NR AA- 59335KCG0

05/07/14 05/08/14 05/08/2014 FL Miami-Dade Co-Florida Series 2014 A Seaport Revenue Bonds             181.320 N E VS Seaports/ Marine Terminals Public Resource Advisory Group Aa2 NR AA- 59335KCF2

05/07/14 05/21/2014 VA Virginia Resources Auth (VRA) Series 2014 A Infrastructure Revenue Bonds               66.290 N E F Economic Development Davenport & Company LLC Aaa AAA NR 92818GQZ9

Total      135,035.013 
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JEFFERIES PRIMARY INVESTMENT BANKING TEAM 

Kenneth D. Gibbs, President of Jefferies’ Municipal Securities Group (New York City Office).  Kenneth D. Gibbs is 
President of the Municipal Securities Group of Jefferies LLC. In addition to his management responsibilities, Mr. Gibbs 
continues to serve as a financial advisor or underwriter, as he has for more than 25 years of experience. Prior to assuming his 
responsibilities at Jefferies, Mr. Gibbs served as Chief Executive Officer of Depfa First Albany Securities, LLC. Earlier, he 
was Chairman of the Board and Head of Municipal Capital Markets for First Albany Capital, Inc. Prior to that, Mr. Gibbs was 
with Lazard Freres & Co., Credit Suisse First Boston and Kidder Peabody.  Mr. Gibbs holds a B.A. from Harvard College. He 
is a past member of the Board of Directors of the Municipal Securities Rulemaking Board. Currently, Mr. Gibbs is Chair-elect 
of the Board of Trustees of the City of New York's Citizens Budget Commission. Mr. Gibbs is a member of the Board-at-
Large of the Securities Industry and Financial Markets Association (“SIFMA”) and also serves as Chair of SIFMA’s 
Municipal Executive Committee. Office: (212) 336-7020; Fax: (646) 786-5452; Email: kgibbs@jefferies.com. 

 

Neil Flanagan, Managing Director and Head of Public Finance (New York City Office).   Mr. Flanagan leads the Public 
Finance Banking Group at Jefferies which comprises 90 banking professionals in 12 cities throughout the United States.    In 
his 25th year in public finance, Mr. Flanagan is a nationally recognized senior banker with financings totaling in excess of 
$100 billion in the role of senior, co-senior and financial advisor to municipal clients in New York, Illinois, Wisconsin, 
Arizona, California and Massachusetts, among many others. He is well known for his creative focus on practical solutions to 
complex financing needs and a singular devotion to clients and exceptional results. As head of public finance his approach is 
to build and staff teams to meet the needs of each client – one client at a time with excellence as the standard. 

Over the years, Mr. Flanagan has served some of the largest issuing clients – first and foremost in New York State: He was one 
of the principal financial architects for the complex $15 billion refunding and restructuring program for the NY Metropolitan 
Transportation Authority; he was senior banker for the New York State Thruway Authority for well over $5.0 billion of 
financings over a twelve year period, and he worked with the NY MTA and the NYS Thruway Authority to develop and 
implement their inaugural commercial paper programs.  For the New York State Environmental Finance Corporation (State 
Revolving Fund), he served as senior banker for twenty years (and continues to serve) with well over $2.0 billion of issues 
including for the first “drinking water program” and the “first non-mirror bond financing.” He is one of the nation’s leading 
experts with state revolving funds having implemented as senior banker inaugural financings for the State of California, State 
of Arizona, State of Wisconsin and had a critical role in the largest financing for the Massachusetts Water Pollution 
Abatement Trust.  Mr. Flanagan also has served as senior banker to the State of New York and to the NY State Local 
Governmental Assistance Corporation for combined transactions totaling over $600 million and as a member of the financial 
advisory team to the Long Island Power Authority. His work in New York is noteworthy for its depth of experiences while at 
the same time, he has worked elsewhere across the country. 

For example, he was senior banker for the State of Illinois $10 billion taxable pension obligation issue which attained a 
corporate rating of AAA and was sold world-wide with information meetings throughout the U.S. and Europe. In addition, in 
Illinois, he was senior banker or co –senior for nearly $2 billion of tax-exempt financings including general obligation debt as 
well as Build Illinois – Sales Tax Revenue Bonds – rewriting the full official statement at one point. He served as senior 
banker on the State’s $700 million Unemployment Insurance Fund financing which is particular relevant in the current 
economic environment.   Finally, he was also part of the financings for both the Chicago White Sox and the Chicago Bears 
stadiums through the Illinois Sports Facility Authority. Mr. Flanagan has a record of serving the State of Wisconsin over 
twenty years on over $3.0 billion in financings including as senior banker for general obligation debt and state appropriation 
debt as well as for the $1.4 billion tobacco deal and the refinancing of such tobacco debt in 2009. In Milwaukee, he was senior 
banker for the financing of Miller Park baseball stadium, as well as for the Midwest Express convention center.  

Prior to joining Jefferies, Mr. Flanagan was a Senior Managing Director at Bear Stearns.  In addition to his client banking 
responsibilities, Mr. Flanagan oversaw the structuring and quantitative work within the department – with a special focus on 
precision and innovation and he had a significant role in the management of municipal personnel training.  Finally, he was a 
key member of the capital markets desk at Bear Stearns implementing for example CPI bond financings for the 
Commonwealth of Massachusetts, Lehigh University and the Municipal Electric Authority of Georgia. Most recently, his 
group was selected to senior manage upcoming financings for the States of Wisconsin and Ohio and was selected to the senior 
manager pool for, among others, the State of New Jersey and the City of New York.  Mr. Flanagan has a deep commitment to 
teamwork and excellence and has his team focused on the intersection of capital markets and investment banking to provide 
for optimal solutions. He received a Bachelor of Science in Financial Decision and Management Information Systems from 
the University of Albany, New York. Office: (212) 336-7022; Fax: (646) 786-5449; Email: nflanagan@jefferies.com. 
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Ned Flynn, Managing Director and Port Authority Team Leader (New York City Office). During his over 33-year career 
in public finance, Mr. Flynn has worked extensively with complex, large state agencies and local governments in New York, 
New Jersey and nationally. Mr. Flynn routinely provides investment banking services for economic development clients. He is 
the lead investment banker for Jefferies’ New York clients including the Port Authority of NY & NJ, Empire State 
Development, the NYS Environmental Facilities Corporation, the State of New York, the NYS Housing Finance Agency, 
NYS Thruway Authority, New York City Municipal Water Finance Authority and the City of New York.  

Nationally, he has worked with large state issuers including the states of California, New Jersey, Wisconsin, Louisiana, 
Alaska, Rhode Island, Vermont, Massachusetts, and Iowa.  

He has extensive refunding experience, including senior managing multiple refundings for NYS EFC and New York City 
Municipal Water Finance Authority.  Prior to joining Jefferies, Mr. Flynn headed the Northeast Region of E.F. Hutton & Co. 
Inc.  Mr. Flynn received his B.A. from Georgetown University, where he majored in American Government. Office: (518) 
447-7983; Fax: (518) 935-9031; Email: nflynn@jefferies.com. 

Roy Carlberg, Managing Director and Head of Long-Term Municipal Underwriting (New York City Office). Mr. 
Carlberg, a nationally recognized municipal underwriter, joined Jefferies in March, 2009. Since joining Jefferies, Mr. Carlberg 
has serviced as lead underwriter for over nearly $10 billion of municipal bonds, prior to joining Jefferies, Mr. Carlberg spent 
eighteen years at Bear Stearns, where he was a Senior Managing Director overseeing the national municipal syndicate desk. 
At Bear Stearns, Mr. Carlberg had full responsibility for the firm’s negotiated and competitive commitments. In this capacity, 
Mr. Carlberg and his team priced over $92 billion of financings in excess of $500 million each for issuers across the country. 
Of particular note, Mr. Carlberg led the pricing efforts for the State of Connecticut’s $2.4 billion financings and for the State 
of Illinois’ $10 billion financing – both taxable issuances. In addition, Mr. Carlberg has underwritten financings for California, 
Florida, Massachusetts, Michigan, Mississippi, New Jersey, New York, Ohio, Oregon, Puerto Rico, South Carolina, Virginia 
and Wisconsin. Additionally, he has underwritten competitive issues across the country. Mr. Carlberg has extensive 
experience senior managing underwritings for water revenue issuers totaling over $16 billion, the largest being: the City of 
Houston, Massachusetts Water Resources Authority, City of Phoenix, Southern California Metro Water District, 
Massachusetts Water Pollution Abatement Trust, New York State Environmental Facilities Commission, District of Columbia 
Water and Sewer Authority, Orlando Utilities Commission, JEA, Contra Costa Water District and more than 35 others. 

Mr. Carlberg was instrumental in committing capital to takedown bonds (for as much as $500 million); he has been involved 
in countless issues where taking bonds into inventory has “made the deal.” Mr. Carlberg’s underwriting philosophy is fair 
pricing for issuers and investors, with a special focus on the credit story, to achieve superior results. He believes in strong and 
effective pre-marketing and spending the time to communicate with all members of the management team in order to assure 
exceptional results for each issuer. Treating all managers with care and fairness is a doctrine that is essential for him. Mr. 
Carlberg believes in the benefits of reverse inquiry with investors, ultimately delivering creative pricing and responsive 
structuring to issuers. Mr. Carlberg is a graduate from Bucknell University majoring in economics. Office: (212) 336-7151; 
Fax: (646) 786-5668; Email: rcarlberg@jefferies.com. 

William Torsiglieri, Managing Director (New York City Office). Mr. Torsiglieri has been assisting municipal issuers in 
structuring complex bond issues since 1982. He oversees all quantitative and financial analyses provided by Jefferies, 
including analysis of alternative financing structures, post-sale analysis and investment of proceeds. Mr. Torsiglieri has 
executed major transactions for states such as Massachusetts, New York, Alabama, Connecticut, Florida, Kansas, Kentucky, 
New Jersey, New Mexico, Pennsylvania and Tennessee. He has developed a complex Refunding Monitor which identifies 
refunding opportunities for clients given their transaction parameters (e.g. targeted savings in particular years). Prior to joining 
Jefferies, Mr. Torsiglieri led the consulting efforts at Lloyd Bush, a financial advisory firm for municipal issuers and 
underwriters, developing plans of finance, pricing issues, designing investment portfolios, advising on the impact of tax law 
restrictions and specifying parameters for competitive bid situations for more than $7 billion of re-investments. Mr. Torsiglieri 
supervised the creation of financial modeling optimization computer software based on a linear programming library which he 
personally designed and built. Mr. Torsiglieri is a Computer Science graduate of Harvard College. Office: (212) 336-7038; 
Fax: (646) 786-5465; Email: wtorsiglieri@jefferies.com. 

John Kearney, Senior Vice President (New York City Office). John Kearney has over 12 years of public finance 
experience with a special concentration large complex issuers in the states of New York & New Jersey. Mr. Kearney has been 
a part of the senior manager banking team for nearly $12 billion of financings for the New York City Municipal Water 
Finance Authority, as well as over $7 billion in financings for the New York State Environmental Facilities Corporation. Mr. 
Kearney has also served as a banker to the NJ Transportation Trust Fund Authority. He has also been a key team member for 
Senior managed transactions for Monroe County Water Authority, the formation of the Niagara Falls Water Authority, 
financings for the North Hudson Sewerage Authority and numerous other issuers of water and sewer revenue bonds. Mr. 
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Kearney received a B.S. in Finance from Fairfield University. Office: (212) 336-7032; Fax: (646) 786-5455; Email: 
jkearney@jefferies.com.  

Shawn Sinel, Vice President (Albany Office). Mr. Sinel joined Jefferies in 2004 and his responsibilities include financial 
analysis, transaction processing, and bond structuring. Mr. Sinel is also the primary quantitative analyst for higher education 
and health care financings at the firm.  He has significant experience working with the State level issuers and has developed 
quantitative and computer modeling for the multiple financings. He has worked with other state level issuers as New York 
State Environmental Facilities Corporation and New York City Municipal Water Finance Authority.  Mr. Sinel received his 
B.A. from the University of Rochester in Economics, with a concentration in Management. Office: (518) 447-8036; Fax: 
(518) 677-1815; Email: ssinel@jefferies.com 

ADDITIONAL INVESTMENT BANKING AND MARKETING RESOURCES 

Jim McGinley, Managing Director (New York City Office). Mr. McGinley has over 23 years of experience and joined 
Jefferies in June 2010 from Barclays Capital where he ran municipal high grade, taxable and proprietary trading, as well as 
competitive bidding. Prior to Barclays, he served as a Managing Director in Portfolio Management at BlackRock. Mr. 
McGinley reports to Ken Gibbs, President of the Municipal Securities Division. Office: (212) 336-7137 Email: 
kgibbs@jefferies.com. 

Betty Infantes, Senior Vice President (New York City Office).  Ms. Infantes joined the Municipal Securities Group at 
Jefferies in April 2009 and has over 22 years of experience in underwriting and marketing municipal bonds beginning at J.P. 
Morgan in 1990 where she managed the VRDO remarketing portfolio from 2000 through 2008.  She currently manages a 
portfolio of $5 billion in Variable rate bonds at Jefferies, underwriting and trading short-term municipal products, both tax-
exempt and taxable.  Current assignments include the City of New York; the Metropolitan Transportation Authority; State of 
California; Texas Public Finance Authority; New York and Connecticut Housing Finance Authorities; CPS Energy San 
Antonio; and Massachusetts State Water Resource Authority among others.  Ms. Infantes attended Montclair State University. 
Office: (212) 336-7148; Email: binfantes@jefferies.com 

Arri Burrows, Analyst (New York City Office).  Mr. Burrows joined the Jefferies Public Finance Department as an Analyst 
in 2011, and provides transaction support and banking coverage for New York City and State Issuers. Mr. Burrows also 
provides banking and financial advisory coverage for U.S. Airports, including the Metropolitan Washington Airports 
Authority. Mr. Burrows is Series 7 and 63 licensed and holds a Bachelors of Science Degree in Economics, Accounting & 
International Business Management from Elmira College, Elmira, NY. Office: (212) 284-2347; Fax: (646) 786-5901; Email: 
aburrows@jefferies.com 

Kevin Coleman, Analyst (Albany Office). Mr. Coleman is the dedicated analyst for Large New York State and State-level 
issuers.  He provides structural and transactional support for the group’s investment banking clients.  Mr. Coleman earned his 
Master’s in Finance from the University of Rochester and his B.S. in Business Administration and Political Science from San 
Diego State University. Office: (518) 795-3096; Fax: (646) 786-5305; Email: kevin.coleman@jefferies.com 
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Appendix D – Proposed Scales for Refunding  



Port Authority of New York & New Jersey 
Jefferies Tax-Exempt and AMT Consolidated Bond Scales  

 

Tax-Exempt (Non-AMT) Tax-Exempt (AMT)

Maturity Coupon MMD Spread Rate Maturity Coupon MMD Spread Rate

2015 2.00% 0.15% + 3 0.18% 2015 2.00% 0.15% + 23 0.38%

2016 3.00% 0.36% + 5 0.41% 2016 3.00% 0.36% + 30 0.66%

2017 4.00% 0.63% + 8 0.71% 2017 4.00% 0.63% + 38 1.01%

2018 5.00% 0.97% + 10 1.07% 2018 5.00% 0.97% + 45 1.42%

2019 5.00% 1.26% + 12 1.38% 2019 5.00% 1.26% + 52 1.78%

2020 5.00% 1.53% + 15 1.68% 2020 5.00% 1.53% + 55 2.08%

2021 5.00% 1.79% + 18 1.97% 2021 5.00% 1.79% + 58 2.37%

2022 5.00% 1.99% + 20 2.19% 2022 5.00% 1.99% + 60 2.59%

2023 5.00% 2.16% + 22 2.38% 2023 5.00% 2.16% + 62 2.78%

2024 5.00% 2.29% + 25 2.54% 2024 5.00% 2.29% + 65 2.94%

2025 5.00% 2.41% + 25 2.66% 2025 5.00% 2.41% + 65 3.06%

2026 5.00% 2.53% + 25 2.78% 2026 5.00% 2.53% + 65 3.18%

2027 5.00% 2.63% + 25 2.88% 2027 5.00% 2.63% + 65 3.28%

2028 5.00% 2.72% + 25 2.97% 2028 5.00% 2.72% + 65 3.37%

2029 5.00% 2.81% + 25 3.06% 2029 5.00% 2.81% + 65 3.46%

2030 5.00% 2.89% + 25 3.14% 2030 5.00% 2.89% + 65 3.54%

2031 5.00% 2.97% + 25 3.22% 2031 5.00% 2.97% + 65 3.62%

2032 5.00% 3.05% + 25 3.30% 2032 5.00% 3.05% + 65 3.70%

2033 5.00% 3.12% + 25 3.37% 2033 5.00% 3.12% + 65 3.77%

2034 5.00% 3.18% + 25 3.43% 2034 5.00% 3.18% + 65 3.83%

2035 3.24% 2035 3.24%

2036 3.29% 2036 3.29%

2037 3.33% 2037 3.33%

2038 3.36% 2038 3.36%

2039 5.00% 3.39% + 25 3.64% 2039 5.00% 3.39% + 65 4.04%

Call Option: 10 Year Par Call Call Option: 10 Year Par Call
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MBES and WBES: 

Jefferies is an equal employment opportunity workplace, and is committed to compliance with all 
relevant laws and regulations. We believe in equal opportunity for all, regardless of race, religion, 
ancestry, color, gender, pregnancy, age, physical or mental disability or medical condition, national 
origin, marital status, sexual orientation, gender identity or expression, covered-veteran or military status, 
genetic information, and/or any other factor protected by law. It is our policy to hire and promote the 
most qualified applicants and to comply with all federal, state, and local equal employment opportunity 
laws.  Jefferies has affirmative action plans covering each of our work locations in the United States.   
 

As demonstrated in the adjacent chart, Jefferies 
is committed to increasing diversity participation 
throughout the firm. Minorities and women 
make up 35% of the Municipal Securities 
Group workforce, many of which are heavily 
involved in senior level coverage of key 
accounts in the State of New York and elsewhere 
across the country. Minorities and women also 
account for 36% of the Authority’s coverage 
team, including 30% of all officers and 
directors assigned to the team. Jefferies has 
assembled a diverse and knowledgeable team to provide ongoing quality coverage to meet the 
Authority’s needs.  
 
Leading the way in MWBE Joint Ventures. Jefferies has 
partnered together with MWBE firms on numerous 
transactions, and are receptive to partnering with firms at 
NYSTA’s direction. Jefferies believes that there are many 
MWBE firms that we could be partnered with where our 
mutual strengths could work to the Authority’s benefit. For 
instance, Jefferies recently formed a joint partnership with 
Estrada Hinojosa to serve NYS Environmental Facilities 
Corporation. Our combined efforts were recognized by EFC, as Jefferies and Estrada were asked to co-
lead EFC’s $317 million Series 2012D financing.  
 
Previous Joint Venture or Partnering Relationships.  Our firm has longstanding relationships with 
many MWBE firms and has experience utilizing such firms in numerous capacities in order to better 
serve our clients. The table above highlights select examples of Jefferies’ efforts to partner with these 
firms in a variety of capacities.   
 

  

Jefferies’ Municipal Securities Group Staffing Demographics 

MSG Group 
As a % of Total 

MSG Staff 
Total 

Officers / 
Directors  

Analysts / 
Associates 

Admin / Support 
Staff 

Women 26% 23 14 5 4 

Minorities  13% 12 6 5 1 

Women & Minorities 35% 31 18 8 5 

Other 65% 58 49 9 -- 

Total MSG Staff 100% 89 67 17 5 

Port Authority Coverage Team Staffing Demographics 

PANYNJ Team 
As a % of Total 
PANYNJ Team 

Total 
Officers / 
Directors 

Analysts / 
Associates 

Admin / 
Support Staff 

Women 29% 4 3 1 -- 

Minorities  7% 1 0 1 -- 

Women & Minorities 36% 5 3 2 --

Other 64% 9 7 2 -- 

Total Port Authority 100% 14 10 4 --

Select Examples of  Previous Joint Ventures & Partnering Relationships 

Issue 
Jefferies 

Role 
M/WBE 
Partner 

Role of 
Partner 

NYSEFC Series 2012D 
Water & Sewer 
Revenue Bonds 

Senior-
Manager 

Estrada 
Hinojosa  

Special Co-
Senior Manager 

MTA Series 2011A 
Dedicated Tax Fund 
Refunding Bonds 

Senior-
Manager 

Jackson 
Securities 

Special Co-
Senior Manager 

MBBA Series 2010 
A&B Recovery Act 
Bonds 

Senior-
Manager 

Bryant, 
Burgher 

Jaffe LLP 

Underwriter’s 
Counsel 
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Appendix F – Jefferies’ Affiliates  



Jefferies LLC 

 

Name Address  Type (sister, subsidiary, parent) 
Leucadia National Corporation 
(ultimate parent of Jefferies Group LLC) 

520 Madison Ave., NY, NY 10022 Parent 

Limestone Merger Sub, LLC 
(immediate parent of Jefferies Group LLC) 

520 Madison Ave., NY, NY 10022 Parent 

Jefferies Group LLC 520 Madison Ave., NY, NY 10022 Parent 
Carnrite Consulting Group Ltd. 520 Madison Ave., NY, NY 10022 Sister 
Jefferies LLC 
 

520 Madison Ave., NY, NY 10022  

Jefferies Americas Ltd. 520 Madison Ave., NY, NY 10022 Sister
Jefferies Americas II Ltd. 520 Madison Ave., NY, NY 10022 Sister
Jefferies Asia Holdings I Pte. Ltd. 80 Raffles Place 

#15-20 UOB Plaza 2 
Singapore 048624

Sister

Jefferies Asia Holdings II Pte. Ltd. 80 Raffles Place 
#15-20 UOB Plaza 2 
Singapore 048624

Sister 

Jefferies Consultoria em Corporate Finance Ltda. 520 Madison Ave., NY, NY 10022 Sister
Jefferies Derivative Products, LLC 520 Madison Ave., NY, NY 10022 Sister
Jefferies Employees Fund of Funds, LLC 520 Madison Ave., NY, NY 10022 Subsidiary 
Jefferies Employees Special Opportunities 
Partners, LLC 

520 Madison Ave., NY, NY 10022 Sister

Jefferies Execution Services, Inc. 520 Madison Ave., NY, NY 10022 Sister

Jefferies Financing, LLP 520 Madison Ave., NY, NY 10022 Sister

Jefferies Financing (Holdings) Ltd. 520 Madison Ave., NY, NY 10022 Sister 

Jefferies Financing PartnerCo, LLC 520 Madison Ave., NY, NY 10022 Sister 



Name Address  Type (sister, subsidiary, parent) 
Jefferies Finance LLC 520 Madison Ave., NY, NY 10022 Sister

Jefferies Finance CP Funding LLC 520 Madison Ave., NY, NY 10022 Sister

Jefferies FOF Manager, Inc. 520 Madison Ave., NY, NY 10022 Sister
Jefferies Gas Supply, LLC 520 Madison Ave., NY, NY 10022  
Jefferies Hong Kong Holdings Ltd. Cheung Kong Center 

2 Queen’s Road Central 
Central, Hong Kong 
China

Sister 

Jefferies Hong Kong Ltd. Cheung Kong Center 
2 Queen’s Road Central 
Central, Hong Kong 
China

Sister

Jefferies Indexes, LLC 520 Madison Ave., NY, NY 10022 Sister
Jefferies India Private Ltd. 42/43, 2 North Avenue 

Maker Maxity 
Bandra-Kurla Complex (BKC) 
Bandra (East) 
Mumbai 400 051 
India

Sister

Jefferies Insurance Brokerage, LLC 520 Madison Ave., NY, NY 10022 Sister
Jefferies Insurance Holdings LLC 520 Madison Ave., NY, NY 10022 Subsidiary 
Jefferies International (Holdings) Limited 68 Upper Thames Street 

London EC4V 3BJ 
UK

Sister

Jefferies International Limited 68 Upper Thames Street 
London EC4V 3BJ 
UK

Sister

Jefferies International (Nominees) Limited 68 Upper Thames Street 
London EC4V 3BJ 
UK

Sister

Jefferies International (Nominees) Client Account 
Limited 

68 Upper Thames Street 
London EC4V 3BJ 
UK

Sister



Name Address  Type (sister, subsidiary, parent) 
Jefferies Investment Advisers, LLC 520 Madison Ave., NY, NY 10022 Sister
Jefferies Investment Management Limited  520 Madison Ave., NY, NY 10022 Sister
Jefferies (Japan) Limited Hibiya Marine Building 

1-5-1 Yuraku-cho 
Chiyoda-ku 
Tokyo 100-0006 
Japan

Sister 

Jefferies JLC Holdings LLC 520 Madison Ave., NY, NY 10022 Sister
Jefferies Leveraged Credit Products, LLC 520 Madison Ave., NY, NY 10022 Sister
Jefferies LoanCore LLC 520 Madison Ave., NY, NY 10022 Sister 
Jefferies MB Manager, Inc. 520 Madison Ave., NY, NY 10022 Sister
Jefferies Mortgage Acceptance Corp. 520 Madison Ave., NY, NY 10022 Sister
Jefferies Mortgage Finance, Inc. 520 Madison Ave., NY, NY 10022 Sister
Jefferies Mortgage Funding, LLC 520 Madison Ave., NY, NY 10022 Sister

Jefferies Pacific Inc. 520 Madison Ave., NY, NY 10022 Sister
Jefferies Pacific Limited 520 Madison Ave., NY, NY 10022 Sister
Jefferies-SBI Strategic Investments USA LLC 520 Madison Ave., NY, NY 10022 Sister 

Jefferies-SBI USA Fund LP 520 Madison Ave., NY, NY 10022 Sister

Jefferies Securities, Inc. 520 Madison Ave., NY, NY 10022 Sister

Jefferies Singapore Ltd. 80 Raffles Place 
#15-20 UOB Plaza 2 
Singapore 048624

Sister

Jefferies Special Opportunities Advisers, LLC 520 Madison Ave., NY, NY 10022 Sister
Jefferies Special Opportunities Partners, LLC 520 Madison Ave., NY, NY 10022 Sister 
Jefferies Strategic Investments, LLC 520 Madison Ave., NY, NY 10022 Sister
Jefferies (Switzerland) Limited Uraniastrasse 12 

CH-8021 Zurich 
Switzerland

Sister

JFIN Capital LLC 520 Madison Ave., NY, NY 10022 Sister



Name Address  Type (sister, subsidiary, parent) 
JFIN Capital Holdings LLC 520 Madison Ave., NY, NY 10022 Sister
JFIN Fund II LLC 520 Madison Ave., NY, NY 10022 Sister
JFIN Fund III LLC 520 Madison Ave., NY, NY 10022 Sister
JFIN Funding LLC 520 Madison Ave., NY, NY 10022 Sister
JLC Warehouse I LLC 520 Madison Ave., NY, NY 10022 Sister

JLC Warehouse II LLC 520 Madison Ave., NY, NY 10022 Sister

LongAcre Partners Limited 520 Madison Ave., NY, NY 10022 Sister

Safeharbor Investors LLC 520 Madison Ave., NY, NY 10022 Subsidiary 
Jefferies Bache, LLC 520 Madison Ave., NY, NY 10022 Sister
Jefferies Bache Ltd. 68 Upper Thames Street 

London EC4V 3BJ 
UK

Sister

Jefferies Bache (Hong Kong) Ltd. Cheung Kong Center 
2 Queen’s Road Central 
Central, Hong Kong 
China

Sister

Jefferies Bache Finance Ltd. 68 Upper Thames Street 
London EC4V 3BJ 
UK

Sister

Jefferies Bache Financial Services, Inc. 520 Madison Ave., NY, NY 10022 Sister 
Jefferies Bache Holdings LLC 520 Madison Ave., NY, NY 10022 Sister 
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C O N F I D E N T I A L

  

Disclaimer 

This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed 
and delivered (including such client’s affiliates, the “Client”) in order to assist the Client in evaluating, on a preliminary basis, the 
feasibility of possible transactions referenced herein. The materials have been provided to the Client for informational purposes only 
and may not be relied upon by the Client in evaluating the merits of pursuing transactions described herein. No assurance can be 
given that any transaction mentioned herein could in fact be executed. 

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. 
Opinions and estimates constitute our judgment as of the date of this material and are subject to change without notice. Past 
performance is not indicative of future results. Any financial products discussed may fluctuate in price or value. This presentation 
does not constitute a commitment by any J.P. Morgan entity to underwrite, subscribe for or place any securities or to extend or 
arrange credit or to provide any other services. 

J.P. Morgan's presentation is delivered to you for the purpose of being engaged as an underwriter, not as an advisor, (including, 
without limitation, a Municipal Advisor (as such term is defined in Section 975(e) of the Dodd-Frank Wall Street Reform and 
Consumer Protection Act)). The role of an underwriter and its relationship to an issuer of debt is not equivalent to the role of an 
independent financial advisor. The primary role of an underwriter is to purchase, or arrange for the purchase of, securities in an 
arm’s-length commercial transaction between the issuer and the underwriter. An underwriter has financial and other interests that 
differ from those of the issuer. If selected as your underwriter, J.P. Morgan will be acting as a principal and not as your agent or 
your fiduciary with respect to the offering of the securities or the process leading to issuance (whether or not J.P. Morgan or any 
affiliate has advised or is currently advising the Client on other matters). Any portion of this presentation which provides information 
on municipal financial products or the issuance of municipal securities is given in response to your questions or to demonstrate our 
experience in the municipal markets and does not constitute “advice” within the meaning of Section 975 of the Dodd-Frank Wall 
Street Reform and Consumer Protection Act. We encourage you to consult with your own legal and financial advisors to the extent 
you deem appropriate in connection with the offering of the securities. If you have any questions concerning our intended role and 
relationship with you, we would be happy to discuss this with you further. 

This communication shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the 
securities in any state or jurisdiction in which such an offer, solicitation or sale would be unlawful prior to registration or qualification 
under the securities laws of any such state or jurisdiction.  

This material is not a product of the Research Departments of J.P. Morgan Securities LLC ("JPMS") and is not a research report. 
Unless otherwise specifically stated, any views or opinions expressed herein are solely those of the authors listed, and may differ 
from the views and opinions expressed by JPMS's Research Departments or other departments or divisions of JPMS and its 
affiliates. Research reports and notes produced by the Research Departments of JPMS are available from your Registered 
Representative or at http://www.morganmarkets.com. JPMS’s policies prohibit employees from offering, directly or indirectly, a 
favorable research rating or specific price target, or offering to change a rating or price target, to a subject Client as consideration or 
inducement for the receipt of business or for compensation. JPMS also prohibits its research analysts from being compensated for 
involvement in investment banking transactions except to the extent that such participation is intended to benefit investors.  

J.P. Morgan makes no representations as to the legal, tax, credit, or accounting treatment of any transactions mentioned herein, or 
any other effects such transactions may have on you and your affiliates or any other parties to such transactions and their 
respective affiliates. You should consult with your own advisors as to such matters.  

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice. Accordingly, any 
discussion of U.S. tax matters included herein (including any attachments) is not intended or written to be used, and 
cannot be used, in connection with the promotion, marketing or recommendation by anyone not affiliated with JPMorgan 
Chase & Co. of any of the matters addressed herein or for the purpose of avoiding U.S. tax-related penalties.  

This RFP response contains several case studies which present information regarding transactions completed by J.P. Morgan 
Securities LLC. The securities mentioned in the case studies have not been, and will not be registered under the Securities Act of 
1933, as amended (the “Securities Act”) or the securities laws of any state of the U.S. or other jurisdiction and were offered and 
sold in reliance upon an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and 
any applicable state or local securities laws. The case studies are not a product of the Research Department of J.P. Morgan 
Securities LLC. 

This presentation does not carry any right of publication or disclosure, in whole or in part, to any other party, without the prior 
consent of J.P. Morgan. Additional information is available upon request. 

J.P. Morgan is the marketing name for the investment banking activities of JPMorgan Chase Bank, N.A., J.P. Morgan Securities 
LLC (member, NYSE), J.P. Morgan Securities plc (authorized by the FSA and member, LSE) and their investment banking affiliates. 
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Municipal Advisor Rules Disclaimer 

(a) This material is provided to you in reliance on the RFP exemption pursuant to Section 15B of the Securities Exchange 
Act, as amended; (b) J.P. Morgan is not acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 
15B of the Securities Exchange Act of 1934, as amended, to you with respect to the information and material contained in 
this communication; (c) J.P. Morgan is acting for its own interests; (d) You should discuss any information and material 
contained in this communication with any and all internal or external advisors and experts that you deem appropriate before 
acting on this information or material; and (e) J.P. Morgan seeks to serve as an underwriter on a future transaction and not 
as a financial advisor or municipal advisor. The information provided is for discussion purposes only in anticipation of being 
engaged to serve as underwriter. The primary role of an underwriter is to purchase securities with a view to distribution in an 
arm’s-length commercial transaction. The underwriter has financial and other interests that differ from yours. 
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IV. Submission Requirements 

A. Attachment B (Agreement on Terms of Discussion)  
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B. Attachment C (Company Profile) 
  



ATTACHMENT C 

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 
FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY 
OF NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230) 

COMPANY PROFILE 

1. Company Name (print or type):

_____________________________________________________________________

2. Business Address (to receive mail for this RFP):

_____________________________________________________________________

_____________________________________________________________________

3. Business Telephone Number: ____________________________________________

4. Business Fax Number: __________________________________________________

5. Firm website: _________________________________________________________

6. Federal Employer Identification Number (EIN):  __________________

7. Date (MM/DD/YYYY) Firm was Established: _____/_____/______

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary):

_____________________________________________________________________

_____________________________________________________________________

9. Officer or Principal of Firm and Title:

_____________________________________________________________________

10. Name, telephone number, and email address of contact for questions:
_____________________________________________________________________

_____________________________________________________________________

11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or
Small Business Enterprise (M/W/SBE)?       Yes    No 

If yes, please attach Port Authority certification as a part of this profile.

If your firm is an M/WBE not currently certified by the Port Authority, see the Port
Authority’s web site – http://www.panynj.gov/business-opportunities/supplier-
diversity.html, to receive information and apply for certification.

J.P. Morgan Securities, LLC

383 Madison Avenue, 8th Floor
New York, NY 10179

jpmorgan.com

Please see Appendix M.8

Michael Britchkow, Executive Director

Michael Britchkow, (212) 272-6015, michael.britchkow@jpmorgan.com

X

08 02 1985

(917) 463-3349

(212) 272-6015

http://www.panynj.gov/business-opportunities/supplier-diversity.html
http://www.panynj.gov/business-opportunities/supplier-diversity.html
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C. Letter of Transmittal 
  



  
 

 

May 13, 2014 
 
The Port Authority of New York and New Jersey 
Two Montgomery Street, 3rd Floor 
Jersey City, New Jersey 07302 
Attention: RFP Custodian 
 
Dear Sir or Madam: 
 
On behalf of J.P. Morgan Securities LLC (“J.P. Morgan”), we are pleased to submit this response to the Request for 
Proposals for the Performance of Expert Professional Underwriting Services for the Issuance of Debt Obligations for the 
Port Authority of New York and New Jersey (the “Port Authority”, the “Authority”, or “PANYNJ”) (RFP #36230) to serve in 
the role of senior managing underwriter. If not selected as senior manager, J.P. Morgan would welcome the opportunity 
to serve the Authority in the roles of co-senior and/or co-manager.  J.P. Morgan’s experience with the Port Authority, 
large New York and New Jersey issuers as well as its leadership in municipal securities marketing and underwriting, 
make it a strong candidate to serve as the Port Authority’s senior managing underwriter. 

As we discuss in our proposal, the Port Authority has a number of options to reduce its financing cost across its entire 
debt portfolio and Capital Plan: 

 Refinancing and restructuring outstanding Consolidated Bonds for cash flow savings and Additional Bonds Test relief 
 Issuing variable rate debt to take advantage of historically low short-term interest rates 
 Constructing a new subordinate lien to streamline the Port Authority’s use of P3 availability contracts and access to 

the variable rate marketplace and to accomplish advance refunding transactions 

J.P. Morgan is considered a top-tier firm in providing banking, underwriting, and remarketing services to our municipal 
clients. We are well qualified to serve as the Authority’s senior managing underwriter given our underwriting experience, 
capital strength, dedicated investor marketing team, distribution capabilities and history of performance for the Authority. 
In addition, we highlight below several key components of our expertise that we believe uniquely qualify J.P. Morgan for 
the Authority’s transactions: 

 Financing Team’s Knowledge and Technical Expertise. J.P. Morgan’s bankers and underwriters who will lead 
transactions on behalf of the Authority are seasoned in Northeast issuer transactions and are familiar with the 
Authority’s goals and initiatives. Michael Britchkow, lead banker to the Authority, will direct the banking effort and 
coordinate all the resources of the Firm. J.P. Morgan’s banking team is familiar not only with the Port Authority but also 
with some of the nation’s largest and most sophisticated issuers. Since the beginning of 2012, J.P. Morgan has been a 
senior manager for practically every large and frequent municipal issuer in New York and New Jersey in addition to 
many other large transportation entities around the country.  

 Public Finance Market Leadership. J.P. Morgan ranked as the #1 overall senior managing underwriter of all 
municipal transactions in 2012 and 2013, which is an achievement resulting from the Firm’s demonstrated 
commitment of balance sheet in municipal transactions, as well as from our extensive retail and institutional 
distribution networks. Additionally, J.P. Morgan has distinguished experience as a leader in the variable rate market, 
ranking as the #1 VRDB remarketing agent, with a remarketing portfolio of approximately $42.5 billion in par. 
Furthermore, J.P. Morgan is also a leader in the Floating Rate Note market, ranking as #1 underwriter of FRNs since 
2012 with over 30% market share. 

 Commitment to the Port Authority of New York and New Jersey. In addition to its overall leadership in the market, 
J.P. Morgan has supported the Port Authority’s competitive issuances, having purchased $1.1 billion of competitively-
sold Port Authority Consolidated Bonds since 2011. J.P. Morgan is also proud to have served as senior manager for 



  
 

 

the Port Authority’s issuance of “mirror bonds”, through the Liberty Development Corporation, of $672 million Liberty 
Bonds to finance construction of 1 World Trade Center. 

 Strong Balance Sheet. With $211.2 billion in total capital and top tier ratings of A3/A/A+, JPMorgan Chase & Co. (the 
“Firm”), is one of the best-capitalized and strongest banks in the world. J.P. Morgan Securities LLC’s strong 
capitalization ($24.3 billion in total capital) allows us to maintain pricing support for issuers and gives us the ability to 
stand behind our price views and take bonds into inventory if necessary to preserve spreads. Since 2012, J.P. Morgan 
has underwritten $2.7 billion in unsold balances to support our issuer clients’ negotiated financings, including $1.1 
billion in 2013. This support for municipal transactions is one indication of the Firm’s commitment to Public Finance. In 
recent years, J.P. Morgan has underwritten long-term competitive transactions as large as $1.1 billion and $9 billion in 
a single short-term note sale, evidencing our strong ability to commit balance sheet for municipal issuers. 

 Effective Management Procedures. J.P. Morgan’s Public Finance Department is organized as one department, with 
one P&L, with each group (i.e., banking, underwriting, credit, trading and sales) reporting to Paul Palmeri, Managing 
Director and Head of Public Finance. This structure translates into a single team-oriented approach, which allows the 
Authority to benefit from the collective resources, expertise and efforts of groups working together on their 
transactions.  

 Underwriting Spread Proposal.  J.P. Morgan is committed to providing market leading underwriting services at 
aggressive, market driven fees and proposes no management fee and a takedown of $0.95 per bond plus standard 
underwriting expenses. We have a strong desire to work with the Authority and believe our proposed fees and 
expenses reflect our desire to do so. 

In closing, J.P. Morgan would very much appreciate the opportunity to serve as the Authority’s senior managing 
underwriter. Our credentials – superior experience and execution, knowledge of the Authority and its Capital Plan, 
fortress balance sheet, broad distribution capabilities, and our strong local presence – uniquely qualify us to assist the 
Authority in their financing needs. In light of the Port Authority’s significant capital needs over the next few years, we 
believe J.P. Morgan’s demonstrated experience in the municipal market will help the Authority achieve the lowest cost of 
financing.  Please do not hesitate to contact us should you have any questions about our proposal or would like any 
additional information relating to this proposal. 

Sincerely,  

  

Michael Britchkow 
Executive Director 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

(212) 272-6015 
Michael.Britchkow@jpmorgan.com 

Jamison Feheley 
Managing Director 

J.P. Morgan Securities LLC 
383 Madison Avenue 
New York, New York 10179 

(212) 270-1156 
Jamison.Feheley@jpmorgan.com 
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D. Firm Qualifications and Experience 
1. Brief description of your firm and its organizational structure  
JPMorgan Chase & Co. (“JPMC” or the “Firm”), a publicly held company 
headquartered in New York City, is a global financial services firm dating 
back to 1799 with more than 194,000 employees throughout the United 
States and approximately 251,000 employees worldwide operating in 
more than 60 countries. With over $211 billion in total capital, JPMorgan 
Chase & Co. is one of the world’s premier financial services institutions 
and delivers capital commitment and financial strength to its clients. The 
Firm has over 5,600 retail branches and top-tier positions in investment 
banking, commercial banking, credit cards, retail banking, asset and 
wealth management, and treasury and securities services.  
As shown in the figure to the right, the Firm conducts business through 
three wholly owned subsidiaries, J.P. Morgan Securities LLC (“J.P. 
Morgan” or “JPMS”), JPMorgan Chase Bank, N.A. (“Chase” or the “Bank”) and J.P. Morgan Asset Management (“Asset 
Management”). J.P. Morgan’s Public Finance Department is the organizational unit within the investment bank responsible 
for serving municipal clients and is integral to the Firm’s core business. As the nation’s oldest investment bank, J.P. Morgan 
has a long tradition of involvement in Public Finance dating back to the financing of the Erie Canal in 1804. J.P. Morgan’s 
leadership in fixed income is evidenced by the fact that the Firm consistently ranks in the top three in virtually every fixed 
income underwriting category. Please see our response to Question J/Appendix M.8 for a complete list of JPMC’s affiliates. 

2. The ownership structure of the firm and its long-term ratings  
JPMorgan Chase & Co. is a publicly held company, traded on the New York 
Stock Exchange. The Firm is one of the largest financial institutions in the 
world, the largest in the United States, and one of the highest rated domestic 
banks with ratings of A3/A/A+ (Moody’s/S&P/Fitch). The table to the right 
shows the Firm’s ratings for each of the last three years. 
Moody’s Ratings Actions. On February 15, 2012, Moody’s placed JPMorgan Chase & Co. under review, along with 16 
other banks and securities firms. On June 21, 2012, Moody’s revised its bank criteria and downgraded firms with global 
capital markets operations, consequently lowering its rating on JPMorgan Chase & Co.’s senior unsecured debt and 
JPMorgan Chase Bank, N.A. from ‘Aa3’ to ‘A2’ and ‘Aa1’ to ‘Aa3’, respectively. On November 14, 2013, Moody’s conducted 
a review of the eight largest U.S. banking groups, and downgraded JPMC’s senior unsecured debt one notch to ‘A3’ along 
with three other institutions based on Moody’s updated views on U.S. government support and standalone bank 
considerations. 
S&P Ratings Actions. Although S&P has not changed its ratings from 2012 to present, outlooks have changed. In March 
2013, S&P revised its credit outlook for the Firm from negative to stable, citing its successful handling of risk management 
missteps in its chief investment office and swift corrective actions. However, in June 2013, S&P revised its views on 
government support in the ratings of eight U.S. banks, including JPMC and revised its outlook to negative, on par with seven 
other banks.  
Fitch Ratings Actions. On May 11, 2012, Fitch lowered its rating on the Firm’s senior unsecured debt from ‘AA-’ to ‘A+’ and 
Chase’s rating from ‘AA-’ to ‘A+’. This downgrade followed the disclosure of a substantial trading loss; however, Fitch noted 
“at the 'A+' level, the Bank's ratings continue to reflect its dominant domestic franchise as well as its solid and growing 
international franchise in investment banking and commercial banking.” 

3. Firm’s capital structure and leveraging practices and FOCUS report  
J.P. Morgan’s ability to successfully underwrite municipal securities under any market condition is a direct result of its capital 
strength. As shown in the table on the following page, JPMC has over $211 billion of total capital and $200 billion of equity 
capital, while over $24 billion of total capital and nearly $11 billion of excess net capital is allocated to the Investment Bank, 
JPMS. We view the stability of the Firm’s balance sheet as a key market differentiator in terms of J.P. Morgan’s ability to 
support its clients’ offerings. 
  

JPMorgan Chase & Co. 

J.P. Morgan

 Credit Analysis

 Private Equity

 Investment 
Management

 Private Banking

 Treasury Services

 Middle Markets

Chase

 Consumer 
Banking

 Small Business 
Services

 Auto Finance

 Education Finance
 Credit Cards

 Home Finance
 Investments and 

Insurance

Asset Mgmt

 Asset 
Management

 Portfolio 
Management

 Private Banking

 Investment 
Banking

Public Finance

 Investment Banking

 Municipal Credit

 Underwriting, Sales & Trading

 Municipal Capital Markets

J.P. Morgan Ratings (Moody’s/S&P/Fitch) 

JPMorgan Chase & Co. 
(Senior Unsecured) 

JPMorgan Chase 
Bank, N.A. 

As of Dec 31, 2013 A3/A/A+ Aa3/A+/A+ 

As of Dec 31, 2012 A2/A/A+ Aa3/A+/A+ 

As of Dec 31, 2011 Aa3/A/AA- Aa1/A+/AA- 
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J.P. Morgan does not place internal limits on its underwriting capacity. As of December 31, 2013, J.P. Morgan’s underwriting 
capacity was approximately $309 billion using the Firm’s own capital (assumes 50% senior manager liability and 7% haircut 
for underwriting, the highest regulatory municipal haircut for capital). 
J.P. Morgan is required to file FOCUS Reports with its regulators, but because they contain confidential information, it is the 
Firm's policy not to distribute them otherwise. However, in its place we provide a hyperlink to the J.P. Morgan Consolidated 
Statement of Financial Condition, dated as of December 31, 2013, which includes information comparable to the publicly 
available portion of the FOCUS Report: J.P. Morgan’s 10-K and 10-Q can be found at:  
 investor.shareholder.com/jpmorganchase/sec.cfm  

4. Explanation of any short-term financing currently used  
J.P. Morgan does not use short-term financing to support its underwriting of securities.  

5. Qualifications, Knowledge and experience relating to the Authority and other issuers with major capital 
programs  

J.P. Morgan has extensive experience in undertaking a scope of services similar to those described in the Port Authority’s 
Request for Proposals. As we describe below, our significant involvement in both the tax-exempt and taxable fixed income 
markets gives us unique insight into investor demand and marketing challenges, and gives us access to retail and institutional 
investors who will participate in the Port Authority’s upcoming financings.  
Transportation Industry Experience. J.P. Morgan is a leading underwriter and financial partner to transportation entities 
throughout the United States. The J.P. Morgan team has a broad spectrum of transportation experience in multiple areas, 
including farebox and toll revenue bond financings, airport revenue financings, TIFIA loans, federal funding loans and 
appropriation financings. J.P. Morgan’s national transportation team has extensive experience with transportation agencies 
with major capital programs, major airport issuers, bi-state transportation agencies, bridge authorities, major metropolitan 
mass transportation and regional transportation issuers such as the New York Metropolitan Transportation Authority, Bay Area 
Toll Authority, Chicago O’Hare Airport, Miami-Dade Airport, San Francisco Municipal Transportation Agency, Massachusetts 
Bay Transportation Authority, Delaware River Joint Toll Bridge Commission, Texas Department of Transportation, and the 
Ohio Turnpike & Infrastructure Commission, among others.  
Issuers with Major Capital Programs. J.P. Morgan’s banking team is familiar not only with the Port Authority but also with 
some of the nation’s largest and most sophisticated issuers. Since the beginning of 2012, J.P. Morgan has been a senior 
manager for practically every large and frequent municipal issuer in New York and New Jersey including: 

J.P. Morgan Senior Managed Experience for Select NY and NJ Issuers (2012 – 2014YTD)  

       
State of New 

Jersey 

City of New 
York and 

related issuers 

Dormitory 
Authority of the 
State of New 

York  

New York City 
Housing 

Development 
Corporation 

New Jersey 
Turnpike 
Authority 

Metropolitan 
Transportation 

Authority 

New York State 
Thruway 
Authority 

New York 
Liberty 

Development 
Corporation 

$5.2 billion $4.73 billion $2.26 billion $2.22 billion $1.54 billion $1.03 billion $523 million $450 million 
Source: Thomson Reuters SDC, as of April 28, 2014. Includes all short term and long term negotiated financings. Full deal economics shown. 

 JPMorgan Chase & Co ($ Billions) J.P. Morgan Securities LLC ($ Billions) 
Capital Positions 12/31/12 6/30/13 12/31/13 12/31/12 6/30/13 12/31/13 
Total Capital 204.1 209.2 211.2 23.2 24.8 24.3 
Equity Capital 195.0 197.8 200.0 13.9 15.9 17.3 
Net Equity Capital N/A N/A N/A 13.5 13.8 12.9 
Excess Net Capital N/A N/A N/A 12.0 12.0 10.8 

* JPMorgan Chase & Co. does not publish or disclose Net Equity Capital and Uncommitted (Excess Net) Capital figures. 
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Nationally, J.P. Morgan prides itself on the Firm’s ongoing commitment to 
the largest and most complex municipal issuers, as evidenced in the table 
to the right. Each of these issuers manages large capital programs, and 
relies on J.P. Morgan’s investment banking and market leadership for the 
successful execution of their capital plans. 
Port Authority Experience. J.P. Morgan is intimately familiar with the 
Authority’s debt obligations and Capital Programs. In December 2011, J.P. 
Morgan worked with the Authority to structure the New York Liberty 
Development Corporation’s 1WTC-2011 financing. Further, J.P. Morgan 
actively supports the Port Authority’s competitive bids. Since 2010, J.P. 
Morgan has bid on all of the Authority’s competitive offerings and is 
the #1 underwriter of PANYNJ competitive financings, winning $1.1 
billion of par in three financings. J.P. Morgan also currently serves as a 
CP Dealer for the Authority. Additionally, as shown in the figure to the right, J.P. Morgan was 
the cover bidder on two competitive sales. As further discussed in our response to Question 
D.7, J.P. Morgan also actively supports the Authority’s bonds in the secondary market.  
Credit Expertise. In April 2011, as part of the negotiation for financing 4WTC, J.P. Morgan 
committed to provide up to $375 million of credit support for a VRDB enhanced by the Port 
Authority’s credit. Chase is among the top providers of credit and liquidity facilities to 
municipal and not-for-profit issuers. Currently, its outstanding credit portfolio totals $24 billion, 
including $4.1 billion in facilities to issuers in New York. J.P. Morgan’s credit origination team will bring its experience to 
support the issuance of Port Authority’s VRDBs. 
Analytical Capabilities. J.P. Morgan has customized analytical software in-house to size, structure, analyze and refund debt 
issues, enabling us to structure advance, current or cross-over refundings, debt restructurings, open market escrows and float 
contracts. 
 Debt Capital Markets (“DCM”). By actively consulting with colleagues across the J.P. Morgan platform including our Private 

Bank, Structured Credit and Structured Investment teams and J.P. Morgan’s Capital Structure Advisory Solutions, DCM 
works to develop new and innovative ideas in the municipal market and ensures that the Port Authority will receive the most 
advanced financial markets thinking and technology. 

 Additional Proprietary Models. J.P. Morgan has created the proprietary Tax-Exempt Enterprise Risk Management (TERM) 
platform for clients to analyze risk management and capital allocation decisions. The tool is able to evaluate the Authority’s 
capital position under a wide array of scenarios and perform stress tests to gauge financial risks. The resulting analysis can 
help shape capital structure alternatives which are tailored to the Authority’s unique needs, goals and constraints. A subset 
of the TERM platform is Asset / Liability Management (ALM) which looks at duration matching with short-term investments 
naturally offsetting variable rate liabilities. ALM helps to provide a framework around the risk reduction derived from variable 
rate debt, relative to cash and cash equivalents. 

6. Expertise in structuring, marketing and selling taxable and tax-exempt fixed-rate debt and short-term debt  
Taxable and Tax-exempt fixed-rate 
debt. From January 2012 through 
April 2014, J.P. Morgan was the #3 
underwriter of competitive and 
negotiated long-term fixed-rate debt 
with over $80 billion of bonds 
underwritten, composed of 
approximately $70 billion and $11 
billion of tax-exempt and taxable new 
issues, respectively. J.P. Morgan 
served as senior manager for 434 
negotiated financings totaling over $55 billion and 264 competitive transactions totaling over $25 billion.  
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Issuer
Negotiated Par 
Issued  ($mm)

JPM  Sr. Managed 
Par ($mm)

JPM # Sr. 
Managed

California 30,215.4 22,259.8 11
New York City G.O. 11,461.1 2,432.4 7
MTA 9,718.8 1,034.2 3
DASNY 9,174.6 2,258.6 9
New York City TFA 8,395.2 1,846.1 4
Illinois 7,946.8 1,469.9 1
Regents of the University  of California 7,532.1 1,307.1 2
Puerto Rico 6,233.5 2,318.2 1
State of New Jersey 5,200.0 5,200.0 1
Chicago 5,070.5 1,431.9 6
Los Angeles 3,898.5 1,510.2 2
New Jersey Turnpike Authority 3,082.6 1,541.3 2
NYC Housing Development Corp. 2,995.8 2,219.1 20
Massachusetts School Bldg Authority 2,231.5 1,682.5 2
Florida Hurricane Catastrophe Fin. 2,000.0 2,000.0 1
Source: SDC Platinum, as of April 28, 2014.
Note: Blue highlighting signifies transportation and NY and NJ issuers.

Top J.P. Morgan Senior Managed Issuers, 2012 to April 2014

Sale Date Series  Par  ($mm)  JPM Place 

7/21/2010 163 400 Cover

1/27/2011 166 300 Win

10/26/2011 169 400 Win

1/18/2012 171 400 Win

12/05/2012 176 170 Cover

1,100

J.P. Morgan Winning and Cover Bids of 
PANYNJ Competitive Sales (2010-2014YTD) 

Source: TM3.com
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Short-term debt (including 
variable rate, commercial paper 
and index-based notes). J.P. 
Morgan is the #1 ranked underwriter 
of all short-term debt (including fixed 
and variable rate) from January 2012 
through April 2014, having senior 
managed 497 financings totaling 
over $33 billion. J.P. Morgan is the 
clear leader in the notes market 
with a 30% market share since 
January 2012 (i.e., nearly three times the second leading firm).  
J.P. Morgan is the top-ranked and most experienced remarketing agent in the short-term market with an active 
remarketing book of approximately $89 billion. J.P. Morgan currently remarkets nearly $43 billion of VRDBs and was the 
#1 ranked remarketing agent for tax-exempt and taxable VRDBs in 2012 and 2013 (Source: Thomson Reuters). J.P. Morgan 
is also the top-ranked dealer for municipal tax-exempt and taxable Commercial Paper (“CP”), with over $4.9 billion of new 
programs over the last decade, and currently serving as CP Dealer on over 200 CP programs with over $9 billion outstanding 
and nearly $30 billion in authorized par. 
J.P. Morgan is also the #1 ranked senior manager of Floating Rate Notes (“FRNs”) since 2012, senior managing $4.9 
billion of FRNs in 40 deals. J.P. Morgan’s industry-leading experience with FRNs provides us an understanding of the market 
and knowledge of key investors that enables us to price the Authority’s FRNs at the most aggressive market-based levels. As 
a key market maker since 2009, J.P. Morgan is also a leader in the competitive and secondary markets for FRNs, bidding on 
many secondary market offerings. 
Marketing Experience. Please refer to our response to Question D.7. 
Chronological Transaction Listing. Please see Appendix M.1 for a list of J.P. Morgan’s negotiated municipal bond 
financings in which the Firm served as an underwriter. To protect our client’s privacy, J.P. Morgan does not share order, 
allotment or designation information with other clients. As the Authority is aware from our innovative approach to structuring 
and pricing the $672 million of 1WTC 2011 Liberty Bonds sold through the New York Liberty Development Corporation with a 
“mirror bond” of Consolidated Bonds, which allowed the Port Authority to take advantage of its allocation of tax-exempt Liberty 
Bonds to fund the continuing construction of One World Trade Center, J.P. Morgan is a market leader in structuring and 
marketing. Please see Appendix M.2 for several case studies which exemplify J.P. Morgan’s structuring, marketing and selling 
capabilities.  

7. Overall marketing approach and recognized strength (e.g. institutional vs. retail)  
Investor Marketing and Credit Analysis Expertise. J.P. Morgan is one of the only firms in the municipal finance industry 
with a sizeable public-side credit analysis and investor marketing group that engages both the buy-side and issuer side of the 
municipal market. Our team has led more than 200 senior managed investor marketing efforts since 2012, spanning the range 
of NetRoadshow presentations, physical road shows, one-on-one meetings and investor site visits. Our marketing approach is 
driven by meticulous data records including a detailed proprietary database of more than 140,000 customer orders 
encompassing every municipal credit type, in-depth tracking of fund flows at the individual fund level as well as in aggregate, 
and a monitoring of our marketing results. This centralized approach allows us to provide the Authority with deeper insight into 
what investors are looking for, as the Group has an ear to the investor community through its efforts in marketing new issues 
as well as providing secondary market information. The Group regularly interacts with institutional investors by sharing 
invaluable credit insight and analysis, which has led to deep relationships with portfolio managers and their credit analysts. 
Institutional Distribution Capabilities. J.P. Morgan’s Public Finance Institutional Sales Force covers every major domestic 
market and all major mutual funds, investment advisors, bank trust departments, and insurance companies throughout the 
country. They are dedicated solely to selling municipal bonds and maintaining relationships with the 500 largest institutional 
buyers in the municipal market, who are also listed as the most active municipal buyers according to the Greenwich 
Associates Annual Survey. Seventeen institutional sales professionals focus on buyers of the long- and short-ends of the 
municipal yield curve, including national Tier I institutional investors. In addition, J.P. Morgan has 21 professionals in its 
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General Sales Group located in New York, Chicago, Dallas, and San Francisco who are responsible for the account coverage 
of major regional institutional investors nationwide, including non-leveraged/real money Tier II, III and IV institutional investors. 
This investor base represents 80% of Business Week’s 1,000 corporations, 1,500 small to medium sized banks and trust 
companies, middle market companies and small money market managers, and 4,000 small to mid-size corporations. J.P. 
Morgan has sold bonds to over 400 different institutional investors since 2010, including many of the largest holders of 
Port Authority Consolidated Bonds. 
Retail Distribution Capabilities. J.P. Morgan has one of the most extensive retail distribution platforms in the industry with 
access to over 16,000 advisors in 3,258 offices across the nation, including 3,000 representatives in 627 offices in New 
York and New Jersey. Since 2010, J.P. Morgan has received over $31 billion in retail orders on tax-exempt fixed rate 
issuances. J.P. Morgan is also able to access a huge retail network of sales professionals, brokers and investment advisors 
both nationally and in the states of New York and New Jersey through:  
 J.P. Morgan Private Bank – Ultra-High Net Worth. Investors include more than 50% of the individuals on the Forbes 400 

list of richest Americans, and nearly 40% of the individuals on the Forbes global billionaires list 
 J.P. Morgan Private Wealth Management. Significant market presence concentrates on middle market institutions and 

high-net-worth individuals with assets above $5 million.  
 Chase Investment Services. Has over 5,000 financial advisors that oversee $188 billion of assets, including a combined 

total of over $50 billion in New York and New Jersey.  
 Charles Schwab Distribution Agreement. J.P. Morgan is the primary provider of new issue municipal securities to the 7.8 

million client brokerage accounts of CS&Co. retail and independent investment advisor clients. 
  Private Bank/Private Wealth Management Chase Investment Services Corp.  Schwab  

 Offices  Advisors 
# of Client 
Accounts Offices Advisors Offices  Advisors 

Total 
Offices 

Total 
Advisors 

New York 11 1,473 16,403 471 1,112 24 142 506 2,727 

New Jersey 3 52 2,507 109 168 9 93 121 272 

National 90 4,084 105,152 2,842 5,057 326 7,138 3,258 16,279 
All as of February 21, 2014, except Charles Schwab, which is as of March 11, 2014. 

Retail Advertising. J.P. Morgan’s Investment Bank’s Marketing and Communications Group offers clients a full service staff 
to run retail advertising campaigns at no additional fee; the only cost is for the actual print, radio and/or internet ads. The 
Group can produce creative design, copy and graphic design, conduct media buys at J.P. Morgan’s negotiated/discount rates, 
coordinate studio time for radio advertisements, and perform geo-targeted analysis for launching the advertising campaign. 
Launching a retail advertising campaign can help publicize the Authority’s bond sale to attract retail investors as well as 
increase the overall visibility of the Authority’s debt program. 
Secondary Market Maker. J.P. Morgan is one of the top secondary market makers in the industry, serving as a constant 
source of liquidity to institutional investors, giving us an edge over less active firms. Investors know we will create a secondary 
market for those bonds initially offered through J.P. Morgan, giving them an incentive to participate in our primary offerings. 
Our daily activity in the secondary market gives us “real time” data that allows J.P. Morgan to price new issues at aggressive 
and informed levels. Since 2012, J.P. Morgan has made 383 trades of Port Authority bonds, totaling $777 million of par. 

8. Organizational commitment to public finance and changes to municipal finance department staffing  
At the highest levels of the Firm, J.P. Morgan continues to be strongly committed to public finance. We believe that providing 
investment banking services to municipal and not-for-profit clients is integral to the Firm’s core business as a whole, and the 
Firm will continue to devote the resources necessary to serve all of the Authority’s needs. 
The Public Finance Group is headquartered in New York and provides a full range of products and services, including: 
banking and origination, underwriting, sales and trading, credit analysis and credit origination. The number of Public Finance 
professionals currently stands at 190 (174 excluding administrative assistants) and, while there are day-to-day changes in 
staffing levels, Group-wide staffing has maintained an average of 190 professionals (excluding administrative assistants) since 
2010. The Group includes professionals specializing in the following areas: investment banking (114 professionals in 14 
offices); underwriting, sales and trading (35 professionals in New York City and Boston); credit analysis and investor 
marketing (four professionals in New York City); debt capital markets (seven professionals in New York City); municipal 
lending and credit backstop (13 professionals in New York City). 
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The Group’s leadership changed in March 2012. Paul Palmeri, a 25-year veteran of the capital markets who worked with Jeff 
Bosland (our outgoing Department head) for four years as Head of Short-Term Sales, Trading and Origination, Investor 
Derivatives and Long-Term Trading, was named the Head of Public Finance. Paul’s prior leadership in the Group and his work 
alongside Jeff ensures a seamless transition for the Firm’s clients. Also of note, Kent Hiteshew, Former Head of the 
Northeast Group and one of the Authority’s primary contacts, has retired from J.P. Morgan to take a role with the U.S. 
Treasury department. Michael Britchkow, who has worked side-by-side covering the Authority with Kent, remains the primary 
day-to-day contact. Further, Alan Jaffe, remains part of the coverage team and Jamison Feheley, head of Public Finance 
Banking, Eric Altman, Managing Director, and Rob Pattison, Executive Director, have been added to the coverage team. 
Combined, Jamison, Eric and Rob have over 75 years of Public Finance experience that they will bring to the Authority.  
The Firm is committed to its municipal clients on the commercial banking side as well. The Commercial Bank’s Government, 
Not-for-Profit and Healthcare (“GNPH”) group serves more than 4,600 clients. The government segment provides commercial 
banking to state, county and city governments, as well as other public agencies such as public universities, water districts and 
transportation authorities. Through the Firm’s eight GNPH offices in the State of New York, and two offices in New Jersey, 
Chase provides working capital and capital improvement financing, depository, operational, and disbursement services, as 
well as investment management ideas to over 1,200 state-level and local clients in New York and 35 municipal clients in New 
Jersey. 
This combined support of the Firm’s clients through both investment banking and commercial banking allows us to offer our 
clients a wide range of services to meet their needs. 

9. Discuss your firm’s capital commitment to public finance. Your response should address: 
a. The amount of uncommitted excess net capital allocated to public finance.  
J.P. Morgan does not specifically allocate uncommitted excess net capital to particular lines of business. JPMC maintains a 
position in a wide variety of securities with ranging degrees of liquidity. While JPMC does not disclose the exact composition 
of these holdings, the Firm’s desire to maintain a strong and liquid capital base ensures that this portfolio contains adequate 
amounts of both cash and US Treasury securities. The Firm’s financials are available online at 
http://investor.shareholder.com/jpmorganchase/sec.cfm for more detailed information. 
b. The amount of uncommitted excess net capital allocated to support public finance operations 
Please refer to the prior response. 
c. Examples of transactions and circumstances where your firm used its capital to support the sale and 

distribution of debt obligations  
Fixed Rate Underwriting. J.P. Morgan’s ability to underwrite municipal securities irrespective of market conditions is a direct 
product of its capital strength and careful management of its balance sheet through all markets. Our strong capitalization 
allows us to maintain pricing support for issuers and the ability to stand behind our price views and take bonds into inventory if 
necessary to preserve spreads. J.P. Morgan's ability to underwrite bonds is ultimately a business decision that relates to the 
Firm's commitment to municipal issuers and the overall risk management of the Firm, which is not limited by a set capital 
constraint. In recent years, J.P. Morgan has underwritten long-term competitive transactions as large as $1.1 billion and $9 
billion in a single short-term note sale, evidencing our strong ability to commit balance sheet for municipal issuers. Since 2012, 
J.P. Morgan has underwritten $2.7 billion in unsold balances to support our issuer clients’ negotiated financings, including 
$1.1 billion in 2013. Two examples of this commitment are described further below: 
 In March 2012, J.P. Morgan served as the book-running joint senior manager for the State of California’s $1.9 billion 

General Obligation Refunding financing. The transaction represented the State’s first bond issuance following the release of 
its Governor’s proposed budget, which identified a projected budget gap of $9 billion. In addition, the transaction came on 
the heels of Standard & Poor’s revised rating outlook from stable to positive. However, amid market weakness at 
institutional pricing, demand was notably focused on the portions of the transaction inside of 10 years and beyond 20 years, 
leaving the maturities offered in the “belly,” or 15-20 year tenor, undersubscribed. Rather than widening spreads to a 
market-clearing level in this part of the curve, J.P. Morgan tightened spreads upon repricing in the oversubscribed portions 
of the transaction and, together with the two other joint senior managers, stepped in and underwrote the unsold balances. 

 In November 2012, the State of New Jersey postponed its $2.6 billion competitive note sale in the wake of Superstorm 
Sandy and the unanticipated closure of New York-based financial marketplaces. As part of the resulting RFP for a 
negotiated note sale, J.P. Morgan provided the State with a backstop proposal on its Tax and Revenue Anticipation Notes 
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(“TRANs”) offering, providing certainty of execution for the entire $2.6 billion financing. Further, J.P. Morgan waived its 
underwriting fee to provide the lowest cost of capital to the State. In November 2013, J.P. Morgan again served as the sole 
manager of the State of New Jersey’s Series Fiscal 2014C TRANs offering. Similar to the State’s 2012 TRANs financing, 
J.P. Morgan again offered to purchase the entire transaction at a predetermined rate, the only firm to make such a proposal.  

Loans and Direct Purchases. In addition to our book of traditional credit and liquidity facilities, J.P. Morgan also provided 
financial support to clients over the past few years in the form of direct purchases. Recent examples include: 
 Los Angeles Unified School District, February 2013. Given various constraints regarding a public offering, J.P. Morgan 

approached the District with a private purchase for the entire $780 million inaugural cross-fiscal year TRANs issuance. 
 Battery Park City Authority, October 2013. As part of BPCA’s 2014 restructuring of all of its outstanding obligations, Chase 

purchased BPCA’s Junior Revenue Bonds, Series 2013C in the amount of $210.865 million in a direct purchase transaction 
for 5 years. 

d. 3 largest positions your firm has taken down into inventory 
during the last year as a senior manager 

The figure to the right shows examples of transactions on a no-name 
basis (per client confidentiality, as previously discussed) where J.P. 
Morgan committed capital as senior manager during the negotiated 
pricing period.  

10. Removal from any underwriting appointing prior to contract 
expiration 

In August 2008, J.P. Morgan was notified by the Butler (Pennsylvania) Area School District that the District was removing J.P. 
Morgan as underwriter from a proposed bond issue by the District. The District did not provide any explanation to J.P. Morgan 
at the time. The District subsequently commenced litigation against Chase, with respect to an interest rate swaption previously 
entered into between the District and the Bank, but later withdrew its complaint. 

11. Firm’s presence in the State of New York and/or State of New Jersey  
JPMC and its predecessor companies have been a part of New York since the founding of 
The Manhattan Company in 1799, and a part of New Jersey since the founding of Princeton 
Bank in 1834. J.P. Morgan is consistently ranked as one of both New York and New Jersey’s 
largest nongovernmental employers, the table to the right provides a full breakdown of J.P. Morgan’s employees located in 
both states. J.P. Morgan’s presence in the states of New York and New Jersey has not materially changed since 2012. All of 
the members of J.P. Morgan’s Port Authority coverage team are employed in New York at the Firm’s Headquarters or in our 
regional office in Albany. JPMC is committed to supporting the communities we work in. The table below summarizes our 
recent commitment to the states of New York and New Jersey. 

 
12. Sanctions and Litigation  

Please refer to Appendix M.3. 
13. Conflicts of Interest 

Please refer to Appendix M.4. 

J.P. Morgan Chase & Co.’s Commitment to New York and New Jersey  

 State of New York State of New Jersey 

Strengthening 
Communities 

 Contributed more than $37.7mm to NY charities 
 2,691 employee volunteers donated over 17,000 hours of their time to charity 

 Contributed more than $4.5mm to NJ charities 
 921 employee volunteers donated over 5,700 hours of their time to charity 

Lending and 
Investing Locally 

 Made 28,952 mortgage loans totaling $10.9 billion, of which 27% were made to 
low- or moderate-income borrowers or for homes located in low- or moderate-
income communities 

 Originated 58,818 small business loans totaling nearly $1.6 billion, of which 23% 
were made to businesses located in low- or moderate-income communities 

 Made 24,676 mortgage loans totaling $6.6 billion, of which 28% were made to 
low- or moderate-income borrowers or for homes located in low- or moderate-
income communities 

 Originated 20,635 small business loans totaling $444 million, of which 22% were 
made to businesses located in low- or moderate-income communities 

Growing the 
Economy 

 Extended $2.38bn in credit through 48,976 loans to small NY businesses 
 Raised more than $13.7bn in financing for local governments and non-profit 

organizations in NY 

 Extended $404mm in credit through 16,715 loans to small NJ businesses 
 Raised more than $4.3bn in financing for local governments and non-profit 

organizations in NJ 

Doing Our Part 
 Paid more than $142mm in state and local taxes 
 Paid more than $9.2bn in wages and benefits to NY employees 
 Purchased more than $4.6bn in goods and services from NY companies 

 Paid more than $46mm in state and local taxes 
 Paid more than $840mm in wages and benefits to NJ employees 
 Purchased more than $631mm in goods and services from NJ companies 

J.P. Morgan's NY and NJ Presence
New York New Jersey

Employees Residing 29,053 11,360
Employees Working 35,220 5,954
Consumer Customers 6,525,467 2,402,983
Small Business Customers 547,177 139,938
Total Locations 886 258
As of April 30, 2014

Par: $800 million

Amount Unsold: $230 million

Taken into JPM Inventory:

$230 million*

29% of Issue

West Coast Issuer, 
Revenue Bonds
1st Quarter 2013

Par: $900 million

Amount Unsold: $180 million

Taken into JPM Inventory:

$166 million

18% of Issue

Mid-West Issuer, Revenue 
Bonds

3rd Quarter 2013

Par: $600 million

Amount Unsold: $50 million

Taken into JPM Inventory:

$50 million

8% of Issue

Southwest Issuer, Revenue 
Bonds

1st Quarter 2013

Note: *Indicates a joint stock order

Notable Examples of Taking Bonds into Inventory 
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J.P. Morgan Financing Team

Long-Term 
Underwriting

Kyle Pulling
Managing Director

Short-Term Underwriting

Quantitative & Transaction Support

Day-to-Day Contact & Structuring/Execution 
Oversight

Investment Banking

Senior Leadership and Project Oversight

Paul Palmeri
Managing Director

Head of Public Finance

Jamison Feheley
Managing Director

Head of Public Finance 
Investment Banking

Investor Marketing

Marshall Kitain
Executive Director

Michael Britchkow
Executive Director

Primary  Day-to-Day Contact

Angelia Schmidt
Executive Director

Long-Term Underwriting

David Weinstein
Executive Director

Credit Origination

Ben Djiounas
Executive Director

P3 Advisory

Eric Altman
Managing Director

The entire J.P. Morgan Financing team is located at 383 Madison Avenue in New York City,
except for Rob Pattison who works in Albany, New York. Please see Appendix M.5 for the
team’s full contact information and biography.

Michael Fife
Analyst

Kalli Havens
Analyst

Alan Jaffe
Executive Director

Rob Pattison
Executive Director

E. Staff Qualifications and Experience  
The J.P. Morgan team comprises seasoned 
professionals who are leaders in their fields and 
expert public finance bankers and underwriters. 
Our team brings years of experience with large, 
complex tax-exempt and taxable financing 
transactions. In addition to their experience 
covering the Port Authority and underwriting its 
bonds, members of the J.P. Morgan team 
provide investment banking services for the City 
of New York and its related issuers, the 
Metropolitan Transportation Authority, the New 
Jersey Transportation Trust Fund Authority, the 
states of New York and New Jersey, and many 
others. Our team will leverage our experience 
with the Port Authority and these issuers to 
ensure the Port Authority is able to structure and 
execute the best transaction.  
Senior Leadership: Paul Palmeri, Managing 
Director and Head of Public Finance, Jamison 
Feheley, Managing Director and Head of Public 
Finance Investment Banking, and Eric Altman, 
Managing Director, will provide senior leadership, 
overall supervision, innovative strategies and 
commitment of Firm resources to the Authority’s 
financings. The entire Public Finance group has 
one P&L, and all groups (e.g., banking, syndicate, credit origination) report to Paul Palmeri. Note that J.P. Morgan does not 
have any sub consultants.  
Investment Banking: Michael Britchkow, Executive Director, will serve as the Authority’s primary contact at J.P. Morgan. 
Alan Jaffe, Executive Director, and Rob Pattison, Executive Director, will also provide banking coverage on all Authority 
financings. Michael Fife, Analyst, and Kalli Havens, Analyst, will provide quantitative and transaction support. Our core 
investment banking team will receive support in the form of P3 banking coverage and transportation expertise from Benjamin 
Djiounas, Executive Director. 
Credit Origination: David Weinstein, Executive Director, will serve as the day-to-day contact for information relating to J.P. 
Morgan’s credit commitment to the Authority.  
Lead Underwriters: Angelia Schmidt, Executive Director, will oversee long-term marketing and underwriting. Kyle Pulling, 
Managing Director and Head of Short-Term Syndicate, will lead J.P. Morgan’s remarketing agent efforts on behalf of the 
Authority, coordinating the pricing and marketing of all short-term financings. This is the same underwriting team that lead-
managed the New York Liberty Development Corporation’s 1 World Trade Center financing on behalf of the Authority. 
Investor Marketing: Marshall Kitain, Executive Director, will provide industry leading investor feedback and marketing 
analysis leading up to and during the pricing of any of the Authority’s debt offerings.  
Please see Appendix M.5 for the team’s full contact information and brief resumes. 
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F. Technical Approach 
1. Proposed financing structures  

PANYNJ Debt Overview. The Port Authority faces significant financing needs 
in the coming years as it continues to invest in its facilities. The Authority 
currently has approximately $19 billion of debt outstanding, amortizing 
between 2014 and 2094. Earlier this year, the PANYNJ board approved a 
$27.6 billion Capital Plan for 2014 – 2023 providing funds for critical projects 
for the Authority’s transportation infrastructure and 
funds to complete the World Trade Center (“WTC”). 
As shown in the adjacent chart, 46% of the Capital 

Plan is targeted for State of Good Repair (“SGR”) projects while 18% is budgeted to complete the 
WTC, nearly all of which will be spent within the next five years. In addition to continuing to issue 
long term fixed rate bonds, we believe that the Port Authority can consider funding a portion of its 
upcoming capital program with variable rate debt, creating a more balanced debt profile that better 
takes advantage of PANYNJ’s strong balance sheet and historically low short term rates. 
Specifically, the Authority’s upcoming financings may incorporate the following:  
 Primarily variable rate financing issued under a new lien that is subordinate to the CBR, 

as described in our response to Question F.3 (including a proposed balance sheet 
commitment by J.P. Morgan to support such variable rate issuances as outlined therein) 

 Maximize par redemption flexibility within both variable rate and fixed rate debt structures 
in order to allow for greater future debt restructuring and site asset disposition/divestiture; 

Asset Liability Matching (“ALM”) Considerations. At the end of this fiscal year, the 
Authority will have no variable rate debt outstanding, other than commercial paper, and we 
believe the Authority could consider adding variable rate debt to its portfolio. The Authority’s 
cash-funded reserves and cash (currently $6.0 billion) can serve as a natural hedge to debt 
service volatility arising from variable rate debt. As the Authority adds variable rate debt and 
the associated debt service rises or falls, earnings on the GRF and CRF can respond in line 
to the changes in debt service. This is highly dependent on the assumption that there is a 
correlation between SIFMA (i.e., traditional tax-exempt variable rate debt benchmark) and 
LIBOR (i.e., a proxy for GRF and CRF investment earnings). However, significant events, 
like the 2008 credit crisis, could weaken this correlation, reducing the effectiveness of this 
hedge. Depending on the Authority’s expectations for future correlation between SIFMA 
and LIBOR and/or the variable rate debt product selected, we estimate that the Authority 
has significant capacity for increased variable rate exposure when analyzing historical 
relationships based on the past 2-year and 20-year time horizons.  
We recommend that the Port Authority consider substantially increasing 
its use of permanent, unhedged variable rate debt based on the 
following potential benefits: 
 Lower Cost Debt. As shown in the graph to the right, short-term yields 

have generally outperformed long-term yields over the past 20 years, 
especially when factoring in the overall performance over the entire period 
as shown by the Forward SIFMA Average. In fact, based on the referenced 
indices presented here, an issuer would have been better off issuing in 
variable rate mode every day over the last 20 years, through today. Short-
term yields tend to be influenced by expectations for Fed policy while long-
term yields additionally tend to factor inflation, economic growth, supply/demand constraints, and investors’ risk tolerances. 
When the yield curve is steep (e.g., 2002-2006, 2009-2014), short-term yields typically outperform long-term yields while 
long-term yields typically outperform short-term yields when the yield curve is flat or inverted (e.g., 2000-2002, 2006-2009).  

Assumptions Input

Cash and Cash Equivalents Balance $6,020 mm

2Y Historical 1M LIBOR Volatility 3.2 bps

20Y Historical 1M LIBOR Volatility 139.3 bps

SIFMA Floating Rate Debt Notional $0 mm

2Y Historical SIFMA Volatility (6M Avg) 4.9 bps

20Y Historical SIFMA Volatility (6M Avg) 86.9 bps

2Y Historical SIFMA, 1M LIBOR Correlation 0.34

20Y Historical SIFMA, 1M LIBOR Correlation 0.98
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Net Debt Interest Volatility – 20Y Rate Assumptions

Analysis Assumptions

Volatility calculated as the standard deviation of annual changes of a rolling six month 
average over the respective time horizon. Correlation calculated as the correlation over the 
respective time horizon of annual changes in a rolling six month average of both rates.
Opinion and estimates offered constitute our judgment and are subject to change 
without notice, as are statements on financial market trends, which are based on 
current market conditions.  We believe the information provided herein is reliable, 
but it should not be assumed to be either accurate or complete.  Actual cash flows 
may vary substantially from figures shown based upon changes in market 
condition, our judgment or the underlying assumptions or methodology employed.  
Past performance should not be taken as a guarantee of future results.  

Variable Rate Exposure ($mm)

$mm

Variable Rate Exposure ($mm)

$mm

Variable Rate Exposure =  
$800 mm

Variable Rate Exposure =  
$1,400 mm

Variable Rate Exposure =  
$4,800 mm

Variable Rate Exposure 
=  $9,600 mm
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Fiscal Year

Principal Interest

PANYNJ Outstanding Debt Service ($ in billions)

Source: PANYNJ Official Statements and Disclosure Filings, as of May 5, 2014. 
Excludes outstanding Commercial Paper Obligations, Variable Rate Master Notes, 
Equipment Notes. Graph does not show $100 million of Series 93 bonds amortizing 
between 2085 and 2094.
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29%

Major 
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17%

Major 
Projects

23%
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18%

State & Regional
3% Other

10%

Total=27.6

PANYNJ 2014-2023 Capital 
Program Uses ($ in billions)

Source: PANYNJ 2014-2023 Capital Program 
Presentation, February 19, 2014.
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20Y MMD SIFMA 67% of 1M LIBOR
Current 3.18% 0.10% 0.10%
Average 4.58% 2.15% 2.13%
Minimum 2.10% 0.03% 0.10%
Maximum 6.80% 7.96% 4.54%

20-Year AAA MMD Versus SIFMA

Source: Thomson Reuters and J.P. Morgan.  Note, reflects market conditions using weekly data points from May 
1, 1994 through May 1, 2014.
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Distribution of Upcoming Port Authority Call Dates by Fiscal Year 
(2014 to 2016; $ in millions) 
Call Date Callable Tax-Exempt Par Callable AMT Par Total 

2014 or 
before 

129th Series: $15.9 
135th Series: $400.0 

136th Series: $334.1 
137th Series: $213.3 
138th Series: $302.4 

$1,265.7 

2015 140th Series: $400.0 
139th Series: $124.8 
141st Series: $350.0 

$874.8 

2016 142nd Series: $336.0 
144th Series: $300.0 

143rd Series: $500.0 
146th Series: $477.8 

$1,613.8 

Total $1,451.9 $2,302.4 $3,754.3 
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1.0

1.5

2.0

2015 2019 2023 2027 2031 2035 2039 2043 2047 2051 2055 2059
Fiscal Year

Principal Interest Minimum Permitted Revenues (1.3x MADS)

2024 DS = $1.353 billion 2029 DS = $1.350 billion

Source: PANYNJ Official Statements and Disclosure Filings, as of May 5, 2014. Excludes outstanding Commercial Paper 
Obligations, Variable Rate Master Notes, Equipment Notes. 

PANYNJ Outstanding Debt Service, 2015 - 2062 ($ in billions)

 Greater Liability & Asset Management Flexibility. Once “facilities” are financed with Consolidated Bonds, their 
associated revenues are pledged to the CBR for as long as such Bonds are outstanding. Because of the absence of a legal 
defeasance provision and the ten-year call protection afforded most of its fixed rate debt, the Authority has limited debt 
management flexibility. Using variable rate debt with shorter, more flexible call provisions will allow the Authority to take 
advantage of future privatization and P3 opportunities with respect to its asset management and disposition strategies. 

 Natural Hedge Against Short Term Assets. Its large, liquid reserves provide the Port Authority with a natural hedge 
against rising short-term variable rate liabilities. Conversely, variable rate debt can help offset fluctuating GRF and CRF 
earnings, thereby providing the Port Authority with greater net income stability over time. 

 Diversification of Capital Structure and Investor Base. In light of the Port Authority’s $27 billion Capital Plan which may 
require as much as approximately $11 billion of new bond issuance over the next ten years (not including refunding bonds), 
reliance on 100% fixed rate debt instruments may result in market saturation and a pricing penalty for Consolidated Bonds. 
Institutional investors, particularly bond funds, have investment guidelines which restrict holdings of individual credits to a 
maximum percentage of their overall holdings. With projected outstanding debt in excess of $25 billion by the end of the 
Capital Plan, holdings of the Port Authority’s fixed rate Consolidated Bonds may begin to reach or exceed investors’ single 
credit limitations. Variable rate debt would allow the Port Authority to tap alternative sources of money market and other 
short/intermediate-term capital and reduce pricing pressure on its long-term, fixed rate debt. 

While the Port Authority’s strong balance sheet provides significant flexibility, the Authority is constrained by its CBR. 
Due to its creation in 1952, the CBR does not include many provisions that are typical of contemporary municipal bond 
resolutions. The absence of these provisions limits the Port Authority’s ability to most efficiently manage its financing 
programs. In addition to unique redemption requirements (either direct or inverse) and challenges with incorporating variable 
rate debt at the senior lien level, the CBR is particularly constrained as follows: 
Challenge: Additional Bonds Test. Restrictions on 
Consolidated Bond issuance due to its bond covenants will 
limit the Port Authority’s ten-year Capital Plan. Additional 
borrowing must meet the Additional Bonds Test (“ABT”), which 
requires 1.3 times Maximum Annual Consolidated Bond Debt 
Service (“MADS”) coverage on historically available and 
certain forecast revenues. As shown in the graph to the right, 
MADS currently occurs in 2024 (followed closely by 2029) with 
a debt service obligation of $1.35 billion and results in debt 
service coverage of 2.261 times based on 2013 net revenues. 
Of course, the Port Authority targets higher debt service 
coverage (“DSC”) for capital planning and rating agency purposes. For example, based on rating agency credit reports, it 
appears that the Authority’s ratings would be pressured should coverage drop below 1.75x - 2.00x. 
Regardless of the Authority’s DSC target, reducing the MADS level results in additional bonding capacity for Port Authority 
programs. Currently, 40% of the Port Authority’s preliminary $27.6 billion ten-year Capital Plan costs are expected to be 
funded through bonds, and 57% of the Plan is expected to be invested by 2018. Under the status quo, this would require the 
issuance of $6.3 billion of new money Consolidated Bonds by the end of 2018.  

Solution #1 of 2: Current Refund Consolidated Bonds for Cash Flow 
Savings. In light of increased borrowing needs to fund its substantial ten-year 
Capital Plan and debt capacity constraints governed by the CBR’s ABT and 
its ratings targets, lowering debt service costs should be an essential 
component of the Port Authority’s efforts to sustainably finance its Capital 
Plan. As summarized in the table to the left, the Port Authority has $3.8 billion 
of Tax-Exempt and AMT bonds that will become callable over the next three 
years. 

Based on current market conditions, the Port Authority can generate approximately $142 million of NPV savings (11% of 
refunded par) by current refunding $1.3 billion of its outstanding tax-exempt and AMT bonds this year. In addition, the table to 

                                                      
1 Moody’s Affirms Aa3 of Port Authority of New York and New Jersey, April 14, 2014. 
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Potential Savings from Near-Term Current Refunding Opportunities ($ in millions 
/ % of refunded par) 
Fiscal Year of 
Current Refunding 

Aggregate PV Savings of 
Tax-Exempt Refunding 

Aggregate PV Savings
of AMT Refunding Total 

2014 (current rates) $43 / 10%  $98 / 12% $142 / 11% 
2015 (+25bps) $52 / 13% $34 / 7% $86 / 10% 
2016 (+50bps) $52 / 8% $54 / 6% $106 / 7% 
Total $147 / 10% $187 / 8% $334 / 9% 

the left summarizes the Authority’s current refunding 
opportunities in 2015 and 2016, conservatively 
assuming interest rates increase 25 basis points in 
2015 and 50 basis points in 2016.  
Solution #2 of 2: Refund Outstanding Bonds for 
MADS Relief. As shown in the table to the left, the 
MADS difference between 2031 and 2024 is currently 
$97 million. If the Port Authority can restructure its 
2019, 2024, and 2029 principal maturities such that the 
debt service in these years does not exceed the $1.26 
billion in debt service currently due in 2031, it could 
improve its debt capacity by an incremental $1.5 billion 
of Consolidated Bonds independent of the 

incrementally lower interest rates that might otherwise be achievable through high-to-low refundings.2 Even though the 
Authority targets a higher DSC ratio for capital planning and rating agency purposes than the CBR’s 1.3 times ABT, any 
reduction in the current debt service spikes in 2019, 2024 and 2029, will materially improve its MADS and DSC.  
The Port Authority can significantly reduce its debt service spikes through upcoming current refunding opportunities and/or a 
tender refunding strategy by structuring its refundings with no new debt in 2029, 2024 or 2019 (i.e., the Authority’s current 
peak MADS years). There are $82 million, $104 million and $116 million of bonds due in 2019, 2024 and 2029, respectively, 
which are now or will become callable before the end of 2015. In structuring a current refunding of the associated eight series, 
the Port Authority should carve out refunding maturities in 2019, 2024 and 2029, similar to the structure the Authority executed 
on its recent refundings (i.e., Series 178 and 179) and place the lowest amount of principal in those years, while ensuring that 
there is still savings in every year. This will result in substantial debt service savings in these targeted years – and increased 
debt capacity – that the Port Authority can realize immediately. Because each of the maturities associated with these eight 
series produce positive savings on a stand-alone basis, the “inverse call order” rule will not adversely affect the Port 
Authority’s ability to target these maturities within a full refunding of all of the bonds within the respective series.  
Current refundings of the series that are callable now and through the remainder of 2015 that incorporate our recommended 
2019, 2024 and 2029 maturity restructurings could lower MADS by $92 million and free up approximately $1.4 billion in 
incremental bonding capacity. The table to the right illustrates the effect on MADS and incremental debt capacity before and 
after a refunding that restructures principal maturities away from 2019, 2024 and 2029.   

Consolidated Bond Debt Service after Targeted Refunding of Taxable, Tax-Exempt, and AMT Series ($ in millions) 3 

FY 
Current Debt 

Service 
D/S Savings from Tax-

Exempt Refunding 
D/S Savings from AMT 

Refunding 
Debt Service After 

Refunding 
Decrease in Debt 

Service 
Incremental Debt 

Capacity 
2024 1,353 36 56 1,261 92 1,414 
2029 1,350 48 49 1,253 97 N/A 
2019 1,302 15 51 1,236 66 N/A 

Challenge: Inability to Legally Defease Bonds. While most contemporary bond indentures make explicit provision for 
defeasance of outstanding indebtedness, the CBR does not. This effectively prevents an advance refunding transaction with a 
long escrow because the refunded bonds must continue to be included in the ABT and GRF tests (among other requirements) 
until their redemption date, meaning that the Port Authority must count BOTH the defeased and refunding bonds for these 
purposes. This prevents the Port Authority from taking advantage of the current low interest rate environment to advance 
refund bonds for cash flow savings.  
Solution #1 of 3: Tendering for 2019, 2024 and 2029 Maturities.4 Absent an efficient advance refunding capability, that a 
CBR legal defeasance could otherwise provide, the Port Authority is subject to the risk that interest rates will rise prior to the 
2015 and 2016 call dates for the series associated with other bonds comprising the 2019, 2024 and 2029 maturities, thereby 

                                                      
2 Bonding capacity is amount of additional debt which would be permitted, with no change in debt service coverage, if Debt Service Increment is realized through refunding savings. 
Assumes borrowing cost of 5.0% with 30-year level debt service term. 
3 Reflects tax-exempt refunding of 129th, 135th, 140th Series, AMT refunding of 136th, 137th, 138th, 139th and 141st Series with minimal refunding amortization in 2019, 2024, and 2029 
to ensure no dissavings in any year. Assumes current rates for 2014 refunding and an increase of 25 basis points for 2015 refundings. 
4 PANYNJ must consult its own counsel with respect to the legal, tax and accounting issues that may arise from a purchase program or tender offer. 

Consolidated Bond Debt Service and Maximum Incremental Bonding Capacity ($ in millions) 

FY 
Tax-Exempt 

Principal  
AMT 

Principal  
Taxable 

Principal  
Total 

Principal  
Total Debt 

Service 
Debt Service 

vs. 2024 MADS 
Incremental 

Bonding Capacity 
2024 137 220 265 622 1,353 N/A N/A 
2029 188 218 350 756 1,350 3 46 
2019 93 196 174 463 1,302 51 784 
2031 471 266 - 737 1,256 97 1,491 
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potentially reducing or eliminating debt service savings opportunities and delaying the time period over which it can realize the 
remaining MADS and ABT relief identified on the prior page. 
Alternatively, the Port Authority could undertake a tender for these bonds that would provide immediate ABT relief and avoid 
the interest rate risk of waiting for a current refunding. Through a tender process, the Port Authority would announce to the 
market its intention to purchase bonds at a predetermined price, and can opportunistically purchase specific maturities (e.g., 
2019, 2024 and 2029). Because a tender is not considered an optional redemption, tendered bonds would not be subject to 
the “inverse call” rule, but tenders do involve a degree of execution risk as investor participation is ultimately unknown at the 
time of launch. Compared to the cost of an advance refunding escrow in which bond proceeds are invested in very low-
yielding U.S. Treasuries, the Port Authority would be effectively repurchasing its own bonds at a higher yield (lower price) than 
its refunding escrow. The tender can be funded either from the sale of Consolidated Bonds (which can be considered current 
refunding bonds for tax purposes) or from cash in the Port Authority’s reserves. Current refunding bonds would be structured 
as previously described to smooth the 2019, 2024 and 2029 debt service “spikes”. 
Solution #2 of 3: Cross-Over Refundings. Due in part to the CBR’s inability to legally defeasance bonds (thus both advance 
refunded and advance refunding bonds count towards the ABT), the Authority has been reticent to advance refund its bonds. 
Given current low interest rates and cognizant of not adding on to the debt service used to determine DSC, the Authority might 
consider a cross-over refunding to advance refund its bonds for cash flow savings. In a cross-over refunding, the Port 
Authority would issue advance refunding bonds under a separate resolution apart from the CBR. The proceeds of the cross-
over advance refunding bonds would be deposited in an escrow (potentially invested in higher yielding collateral than what is 
permitted by the CBR) which secures the principal and interest of the cross-over bonds up to the call date of the “refunded” 
Consolidated Bonds. At that time, the refunded bonds are redeemed from the funds held in escrow and the cross-over bonds 
become payable from the pledged CBR revenues. While a cross-over refunding is not explicitly permitted under the CBR, we 
believe there is precedent from other authorities/municipalities and subject to counsel confirmation could be implemented.  
Solution #3 of 3: Improve Future Debt Management Flexibility. The Authority should consider adding three new features 
to its debt issuance structures that would over time significantly improve its debt management flexibility and lower its costs. 
 Legal Defeasance. The Port Authority may be able to amend its CBR over time by incorporating a “springing covenant” into 

each new money and refunding series that would take effect upon 60% bondholder approval (per the CBR amendment 
provisions). Given the significant amount of new money and refunding issuance anticipated over the next five years, we 
would expect that the Port Authority may be able to realize the benefits of legal defeasance over a fairly short time horizon.  

 Eliminate “Inverse Order” Requirement for Partial Calls. Although there would be no market penalty for a more flexible 
call provision, unfortunately, it appears that Section 2, 4th paragraph of the CBR requires redemptions “…either in direct or 
inverse order of their maturities…” Therefore, we recommend that an amendment to the CBR eliminating this requirement 
be included in the “springing covenant” strategy described above. 

 Incorporate Shorter Optional Par Call Rights. In light of the difficulties imposed by both the absence of a CBR legal 
defeasance provision and the “inverse order” call selection provisions in nearly all of the outstanding series, we suggest that 
the Port Authority consider optional par call rights that are shorter than the current ten-year market convention for its near-
term future tax-exempt fixed rate series. This is a practice that the Port Authority has occasionally utilized in the past and in 
the current market, we estimate that a 7-year par call option would not affect the Port Authority’s tax-exempt cost on a yield-
to-call basis, but would increase the yield “kick” to maturity by approximately 20 basis points for a 20-year maturity. However, 
this cost should be viewed within the context of the additional future debt management flexibility it will provide until the legal 
defeasance “springing covenant” previously described takes effect.  

2. Potential alternative financing structures and direct investments  
Outlined on the following pages is our assessment of some of the challenges the Port Authority will confront in undertaking its 
Capital Plan and our suggested solutions for addressing these challenges. 
Challenge: Large Reserve Fund Requirements and Low Investment Earnings. As of December 31, 2013, the Port 
Authority has $3.8 billion in the GRF and CRF. While the Port Authority is obligated by its 1931 bi-state statute to fund the 
GRF at 10% of “outstanding bonds legal for investment,” as a practical matter, the Port Authority computes the GRF 
requirement by funding 10% of all of its outstanding bonds and notes and certain other obligations. Furthermore, the Port 
Authority operates under a longstanding policy of maintaining combined reserves (i.e., GRF and CRF) equal to two times its 
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next year’s debt service. Investment of these funds is restricted by the CBR – monies are generally invested in short-term 
(less than two year weighted average maturity) government securities.  
Solution #1 of 2: Using Reserve Funds for Direct Investment. While the current interest rate environment means the Port 
Authority can lock in low, long-term rates to finance its projects, the steepness of the yield curve means the relative cost of 
debt financing is actually higher than in a flat yield curve environment. Given the near-zero return on short-term U.S. Treasury 
investments, a portion of the Port Authority’s sizeable reserve funds could be invested more efficiently in projects whose 
internal rate of return is higher than the near 0% earnings they are currently generating. 
Therefore, as long as the yield curve remains relatively steep, the Port 
Authority should consider tapping its reserve funds as a source for capital 
financing, rather than issuing bonds and continuing to over-fund its reserves. 
The table to the right illustrates the relative cost of financing in the current 
(steep) yield curve environment compared to the interest rate environment in 
2005, when the yield curve was flatter and high reserve fund investment 
earnings offset more of the ongoing cost of debt.  
We believe the Port Authority should reassess its historical policy of maintaining total reserves equivalent to the next two 
years’ debt service in light of its recent and projected sizeable debt issuance program, as approved by the Board of 
Commissioners in the 2014 Budget. 
While increasing direct investment of its reserves is relatively advantageous in the current market, it would be imprudent to 
fund too much of its capital program with Port Authority reserve funds. The liquidity provided by large reserves is considered a 
credit strength by investors and the rating agencies and it supports the Port Authority’s CP program. 
Solution #2 of 2: Variable Rate Debt. Our responses to Questions F.1 & F.3 discuss the specific variable rate products 
available to the Port Authority to lower its financing costs in greater detail, with a focus on products that are “stand-alone” 
solutions that do not require the support of third party liquidity providers.  
Challenge: Parallel Subordinate Lien Structures Create Investor Uncertainty. As discussed in our response to Question 
F.1, the CBR doesn’t allow for the Authority to legally defease outstanding indebtedness which prevents an advance refunding. 
Currently, the Port Authority has authorized several programs subordinate to the Consolidated Bonds for short- and long-term 
capital borrowing. In addition to these programs, the Port Authority recently used a subordinate lien to provide partial credit 
enhancement on the 4 WTC financing. Furthermore, there is currently no payment priority among the various subordinate 
liens and no absolute pledge of the CRF to such liens. Without a unified subordinate structure, or one with defined capacity 
considerations, investors must undertake due diligence of each parallel subordinate credit to understand its scope and 
potential effect on their investment. This could otherwise adversely affect the Port Authority’s ability to take greater advantage 
of a more flexible subordinate lien structure to help finance its sizeable ten-year Capital Plan.  
Solution: Create a New Subordinate Lien Structure. The Port Authority has several liens that are subordinate in payment 
priority to its Consolidated Bonds. The Port Authority has also used a subordinate lien to provide credit enhancement for $1.25 
billion of 4 WTC Liberty Bonds. Furthermore, the Port Authority may use a subordinate lien payment priority to support certain 
of its contemplated future P3 partnerships. As mentioned in our responses to Questions F.1 & F.3, we recommend that the 
Port Authority substantially increase its use of variable rate debt to fund part of its Capital Plan. Due to ABT restrictions on the 
CBR, issuance of variable rate debt is more efficiently accomplished at a subordinate level. Also, subordinate lien financing 
may be efficient even for certain fixed rate financings for “facilities” the Port Authority anticipates privatizing in the future by 
incorporating legal defeasance flexibility that it does not enjoy under the senior lien of the CBR. Lastly, use of subordinate lien 
financing may help preserve DSC at the senior lien and strengthen Consolidated Bond ratings during the period of growing 
debt issuance contemplated by the Capital Plan. 
The difficultly with increasing its reliance on subordinate lien debt is that the current arrangement of multiple “parallel” credits 
creates investor confusion and uncertainty as to priority of payments among the various programs. Furthermore, while the 
CRF provides a source of payment for the subordinate liens, none of them has a perfected security interest in the CRF. The 
various subordinate lien holders simply rely on the Port Authority’s impressive history of payment performance on all of its 
obligations. While this has been sufficient to support modest subordinate lien financing to date, we believe that the current 
structure will not efficiently accommodate increased future use of subordinate lien financing of the kind suggested above. 

Current Rate 
Environment

Indicative Flat Yield 

Curve: June 20051

Cost of Debt (30-year Port 
Authority tax-exempt rate)

3.70% 4.45%

Reserve Fund Interest Earnings 
(1-year US Treasury rate)

0.10% 3.45%

Net Cost of Debt Financing 3.60% 1.00%

Net Cost of Debt Financing

1Rates as of 6/8/2005 (reflecting pricing of Port Authority ’s Tax -Ex empt 140th Series)



 

 

C O N F I D E N T I A L

 17

Therefore, we suggest that the Port Authority consider establishing a new, unified modern subordinate lien which would 
consolidate its current liens and provide a strong platform for greater future reliance on subordinate lien financing. Assuming 
that this single subordinate lien were provided a perfected security interest in, and first priority payment from, monies in the 
CRF (subject only to Consolidated Bond debt service and required GRF deposits), we would expect such debt to receive 
ratings no lower than one notch (A1/A+/A+) below the senior Consolidated Bond ratings. The resolution establishing such a 
subordinate lien would be broadly drafted to accommodate a wide variety of debt and other Port Authority obligations, 
including all types of variable and fixed rate debt instruments (with flexibility to add as yet uninvented new forms of such 
instruments) and other “obligations” of the Port Authority payable subordinate to the Consolidated Bonds, including credit 
enhancement obligations, similar to those required by the 4 WTC financing, and “availability payments”, concession, lease or 
other forms of financing payments. 
Challenge: Identify other Sources of Capital to Fund Capital Plan. Given the stated desire to set a limit on Consolidated 
Bond Reserve Fund applications to be used for capital programs and the effect that over reliance on issuing Consolidated 
Bonds could have on the Authority’s credit rating and investor saturation (which would result in increased borrowing costs), 
the Authority should seek to identify other sources of capital to assist in funding its capital plan.  
Solution #1 of 2: Utilize Federal Funding Subsidies As Appropriate. As the Authority plans the funding sources for the 
2014-2023 Capital Plan, the Authority should continue to utilize federal funds as applicable. Three forms of federal funding 
that may be available to the Authority are:  
 Railroad Rehabilitation & Improvement Financing (“RRIF”) Program. The Authority could look to utilize a RRIF loan to 

finance PATH projects (12% of the 2014-2023 Capital Plan) through a low cost and flexible instrument which will be 
subordinate to outstanding debt.  While the Authority could pursue a RRIF for any rail projects, a high profile project such as 
the PATH extension to Newark Airport (projected to cost $1.5 billion) is a great candidate. 

 Transportation Infrastructure Finance and Innovation Act (“TIFIA”). Given the Authority’s well defined Capital Plan and 
history with the TIFIA office, we belive the Authority could be a good candidate for a TIFIA Master Credit Agreement for a 
program of projects secured by a common revenue pledge. 

 Section 5309 Program, Full Funding Grant Agreements (“FFGA”). FFGAs typically work best for new projects such as 
the contemplated renovations of the Port Authority Bus Terminal (not included in the 2014-2023 Capital Plan). Once a New 
Starts grant is granted, leveraging of the agreed upon revenue stream is possible via a GARVEE structure in order to 
access the funding sooner. 

Solution #2 of 2: Public-Private Partnership Strategies for Other Port Authority Assets. The use of P3 structures as 
increased exponentially over the last three years as State and local entities face revenue shortfalls and are looking for new 
and innovative ways to delivery projects.  As the Authority is well aware from the LGA process, the synergies of bringing 
together private consortium to Design, Build, Finance, Operate and Maintain (or some subset) can create significant value.  
While generally not a new funding source (beyond private equity), these structures allow for flexibility in how the Authority 
spends it’s revenue while incorporating risk sharing with the private sector.  
In addition to their applicability in the transportation infrastructure space, P3s may also be an attractive option for executing 
real estate transactions. It could enable a private party to apply its expertise to the management and maintenance of real 
estate controlled by the Port Authority, thereby maximizing operations or reducing costs. As the owner of a large portfolio of 
real estate, the Port Authority may have opportunities to redeploy under-utilized assets that could, if managed creatively by 
the private sector, provide significant opportunities to support the Port Authority’s capital program. Support could come either 
through sale, sale/leaseback, or other innovative real estate financing techniques. A private sector partner could (1) explore 
an outright purchase of Port Authority real estate assets, (2) re-lease and market excess available space to optimize the Port 
Authority’s existing real estate portfolio, and/or (3) construct new real estate that would be owned by the Port Authority. 

3.  Overview of the current variable rate market and the applicability of new municipal products  
As discussed in our response to Question F.1, variable rate debt allows the Port Authority to take advantage of the steep yield 
curve; recognize a historical cost of capital advantage versus fixed rate bonds; maintain a diversified capital structure and 
investor base; and partially hedge the reserve funds that are invested short. The nature of the Port Authority’s assets, its 
involvement in long-term capital projects, and its large debt portfolio, are all reasons the Port Authority should have a robust 
portfolio of variable rate products at its disposal. A combination of variable rate products can help the Port Authority lower its 
cost of financing and allow it to match its cash flow needs with its current and expected revenues.  
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Market Overview. As displayed in the graphs to the right, 
short-term interest rates have continued to reset at all-
time historic lows as the Federal Reserve has maintained 
an unprecedented near-zero interest rate policy. In 
addition, the current yield curve can be characterized as 
relatively low as long-term yields have returned to their 
10-year averages. As a result, the current market has 
provided favorable financing costs for municipal issuers 
with variable rate debt. 
Variable Rate Financing Scorecard (“VRFS”). To assist the Authority evaluate its variable rate options, we developed a 
VRFS to compare / contrast the various features of variable rate products available in the current market. For simplicity, we 
grouped the components of our VRFS by: Product Features, Liquidity Requirements, Anticipated Pricing and Risks.  

Product Features 
VRDBs SIFMA FRNs 67% 1mL FRNs Windows Extendable CP 

Initial Maturity  Long dated Typically 1 to 5 years Typically 1 to 5 years 
Long dated 

(210 day put)1 
1-120 days 
(up to 270) 

Interest Rate Determination Remarketed 
Index-based; plus spread set 

at initial pricing 
Index-based; plus spread set 

at initial pricing 
Index-based; plus spread set 

at initial pricing2 Remarketed 

Index  n/a SIFMA LIBOR SIFMA n/a 
Reset Frequency Daily/Weekly Weekly Weekly Weekly Through maturity 
Issue Denomination $100,000 $5,000 $5,000 $100,000 $100,000 

Step Features No No (only for soft put) No (only for soft put) No Yes, typically at formulaic 
spread to SIFMA 

CBR ABT Treatment Debt service calculated at 
maximum rate 

Debt service calculated at 
maximum rate

Debt service calculated at 
maximum rate 

Debt service calculated at 
maximum rate 

N/A 

Call Features Anytime 6 mos prior to maturity 6 mos prior to maturity Anytime n/a 
Put Feature Yes No No Yes Yes 

(1) Mandatory tender occurs 210 days after initial tender notice if remarketing is unsuccessful during remarketing window. 
(2) Windows initial spread can be adjusted with issuer consent if needed to continue remarketing process. 

Anticipated Pricing 

VRDBs SIFMA FRNs  67% 1mL FRNs1 Windows Extendable CP 
Ongoing Expense  Remarketing n/a n/a Remarketing Remarketing 
Ongoing Expense Cost 3-5 Year SBPA: 0.50%-0.65% n/a n/a 0.15% 0.06% 

Anticipated Pricing (9/01 
Maturity)2 

Weekly: SIFMA + 6bps 
3Y: + 40 bps 
4Y: + 50 bps 
5Y: + 65 bps 

3Y: + 45 bps 
4Y: + 55 bps 
5Y: + 70 bps 

SIFMA + 6 bps 
30D: SIFMA + 3 bps 
60D: SIFMA + 5 bps 
90D: SIFMA + 7 bps 

(1) Anticipated pricing above assumes bonds are issued as Consolidated Bonds. 
(2) As of 5/7/2014, SIFMA reset at 0.08% and 67% of 1-month LIBOR was 0.10%. 

Risks. Each of the variable rate products we evaluated have known risks resulting from their unique bond/note provisions, 
including (but not limited to) the: nature of the reset mechanism, market size, applicable index, and/or funding source, among 
others. In the below, we note the specific risks attributable to each product (see Appendix M.6 for risk details). 

Risks 

VRDBs SIFMA FRNs 67% 1mL FRNs Windows Extendable CP 
Limited Market - - -   

Extension Risk - - - -  

Extension Step-Up Rate Risk - - - -  

Interest Rate and Refinancing Risk      

Delayed Call  -   - -
Index Calculation Risk -    - 
Liquidity Risk  - - - -
Credit / Liquidity Renewal Risk  - - - -
Liquidity Provider Default Risk  - - - -
Funding Risk - - - -  

Default Risk      

Reinvestment Risk      

Tax Compliance Risk      

2004-2014: 30-year MMD vs. 30-year MMD minus 2-year MMD

Source: J.P. Morgan, Thomson Reuters Municipal Market Data Reflects market rates from May 2, 2004 to May 2, 2014

Time in each 
Quadrant

Quadrant 1 31.18%

Quadrant 2 28.30%

Quadrant 3 10.35%

Quadrant 4 30.18%

Steepness

Min 0.40%

Max 4.34%

Average 2.57%

Std. Dev. 1.11%

Current 3.08%

30-year MMD
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Max 5.94%
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Std. Dev. 0.61%

Current 3.44%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

4.5%

2.0% 3.0% 4.0% 5.0% 6.0%

S
te

e
p

n
e

s
s

 (3
0

-y
e

a
r 

m
in

u
s

 2
-y

e
a

r)

Long-term rates: 30-year MMD

Average 
steepness 

= 2.57%

Quadrant 1 
(low, steep)

Quadrant 3 (low, flat)

Quadrant 2 (high, 
steep)

Quadrant 4 (high, flat)

Average 30-year MMD = 4.18%

Current

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

Jul-07 Jul-08 Jul-09 Jul-10 Jul-11 Jul-12 Jul-13

1-Month LIBOR
SIFMA

Short-Term Rates  Remain Near All Time Lows

SIFMA 1M LIBOR
Current 0.10% 0.15%
Average 0.74% 1.01%
Minimum 0.03% 0.15%
Maximum 7.96% 5.82%

Source: J.P. Morgan, SIFMA, as of May 2, 2014
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FRN Transaction Ranking: 2012 – 2014 YTD 

Rank Book Runner  Volume ($mm)  Deals  

1  J.P. Morgan  4,868.7  40  
2  BAML 4,065.0  41  

3  RBC  2,401.2  18  

4  Citi  2,138.1  17  

5  Morgan Stanley 1,981.3  19  
Source: Thomson Reuters SDC as of April 20, 2014; Includes Private 
Placements.  

Port Authority Solutions. We believe a combination of VRDBs and FRNs are the best options for the Authority as it 
considers increasing its variable rate exposure.  
 Variable Rate Demand Bonds. VRDBs have wide market acceptance and offer long-term financing flexibility. Currently, 

the market for VRDBs is strong but subject to multi-tier pricing driven by the underlying credit of the issuer and the 
LOC/SBPA provider. The liquidity market remains constrained by the reduced number of participating banks and the 
continued credit rating pressures on the banking sector. Additionally, the development of Basel III regulatory framework 
continues to increase credit facility fees on account of increased bank liquidity and capitalization requirements. However, 
given the high credit quality of the Port Authority and its lack of bank exposure, the Authority should have no difficulty 
obtaining cost-effective liquidity from external providers. The low yield benefits of issuing short-term debt in the current 
market outweigh the costs of obtaining liquidity from a highly rated provider. Since VRDBs have a variable interest rate, the 
maximum interest rate to maturity would be used for purposes of calculating ABT coverage on Consolidated Bonds. 
Additionally, the Authority could consider self liquidity as it has done previously. Subject to due diligence, J.P. Morgan 
would be willing to provide a credit facility of significant size in support of the issuance of Variable Rate Demand 
Bonds on a subordinate lien level.5 

 Floating Rate Notes (“FRNs”). FRNs are designed to help issuers achieve variable rate exposure while avoiding the need 
to obtain and renew bank credit facilities required by conventional VRDBs. Consolidated Bond FRNs would not, however, 
provide DSC relief. Since the floating rate notes have a variable interest rate, the maximum interest rate to maturity on 
Consolidated Bond FRNs would be used for purposes of calculating ABT coverage. The ABT for Versatile Structure 
Obligations or new Subordinate Lien FRNs, however, would have more favorable treatment.  
FRNs are priced at a spread to the Index (i.e., LIBOR or SIFMA); the spread is fixed at the time of pricing through either 
maturity or a mandatory tender date that occurs prior to maturity. Typically, these FRNs are priced to a maturity or 
mandatory tender date, between six months and five years from the date of issuance. FRNs are structured without an 
ongoing put feature and, therefore, do not require a liquidity facility. J.P. Morgan is willing to provide the Authority with a 
backstop underwriting proposal as part of a publicly offered FRN financing, similar to the offer J.P. Morgan made 
to MTA as described in our response to Section M.2, in which J.P. Morgan agrees to 
purchase up to $400 million FRNs with a maximum tenor of 3 years or $250 million 
FRNs with a maximum tenor of 5 years at a predetermined spread, if unable to place 
the notes at a lower spread.6  
As detailed in the chart to the right, J.P. Morgan is the #1 ranked senior manager of 
Floating Rate Notes since 2012. J.P. Morgan’s industry-leading experience with FRNs 
provides us an understanding of the market and knowledge of key investors that enables us 
to price the Authority’s FRNs at the most aggressive market-based levels.  

 Lowering Interest Cost with Soft Put Bonds (“SPBs”). The Port Authority can structure fixed rate SPBs to take 
advantage of the steepness of the yield curve and avoid paying liquidity, remarketing and other costs associated with 
variable rate products. SPBs provide a long nominal maturity with an intermediate-term cost of capital because they are 
priced to their soft put date (e.g., 5 years), rather than their nominal maturity date (e.g., 30 years). Under a SPB structure, a 
failed remarketing would result in a penalty interest rate paid until a 
successful remarketing. 
A disadvantage of the SPB structure is its effect on the 2024 MADS debt 
service. Provided the nominal maturity extends beyond 2024, the ABT may 
assume a failed remarketing and require calculation using the SPB’s 
penalty interest rate, increasing the 2024 MADS beyond a level which the 
Port Authority would reasonably expect to pay. The Authority could realize 
the full benefit of this structure by issuing the SPBs on a subordinate lien. 
The indenture governing a new subordinate lien could prescribe the 
methods for calculating debt service for SPBs and other variable rate 

                                                      
5 Please note that this offer is subject to normal due diligence, formal credit approval, satisfactory documentation, agreement on terms and conditions, and are not commitments at 
this time. Nothing expressed or implied herein constitutes any commitment of J.P. Morgan, or any of its affiliates, to lend or provide any other financial services in connection with 
the transaction; such obligations would arise only under a separate written agreement mutually acceptable to the Port Authority and J.P. Morgan. 
6 Ibid. 
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products. As illustrated in the graph on the previous page, under current market conditions, a 5-year SPB offers interest 
savings of 2.14% and a 7-year SPB offers savings of 1.51%, both compared to a 30-year maturity.  

 Increased Use of Commercial Paper and Variable-Rate Financing on Subordinate Lien. A straightforward way for the 
Port Authority to reduce interest costs is to continue and expand the use of its CP program to fund ongoing capital needs. 
The CP program allows the Port Authority to borrow at short-term rates to finance capital construction projects that do not 
yet have offsetting revenue. Once these projects have been completed, fixed-rate Consolidated Bonds can refund the CP, 
resulting in lower all-in financing costs for the project. J.P. Morgan currently serves as a CP Dealer for the Authority.  

4. Economic outlook 
Current Market Conditions. Following a volatile 2013 where 10-Year AAA MMD increased by 
116 basis points from January 2, 2013 through August 30, 2013 (i.e., from 1.76% to 2.94%), 
rates have declined thus far in 2014 and remain near 20-year lows as shown in the adjacent 
chart. In addition to the low current tax-exempt benchmark rate environment, the municipal 
market has also recently been characterized by limited supply. J.P. Morgan Research recently 
revised its forecasted 2014 issuance to $295 billion (down 3%) due to declining refunding 
issuance as evidenced by a 40% drop in refunding volume in the first quarter of 2014 
compared with the first quarter of 2013.7 With muted supply thus far in 2014 and municipal bond fund inflows in recent weeks, 
we anticipate healthy investor demand and an attractive market environment for the Authority’s near-term financings. 
Economic Outlook. On the heels of strong employment data and continued economic growth following the downturn in 2008, 
the Federal Reserve has continued to curtail its asset purchase program 
(Quantitative Easing). At the same time, most FOMC participants project that the 
Fed Funds target rate will not increase beyond 1.00% before the end of 2015. As 
evidenced in the table to the right, by the end of the first quarter of 2015, J.P. 
Morgan economists expect that 10- and 30-year UST rates will increase to 3.30% 
and 3.95%, respectively, and that 10- and 30-year AAA-MMD rates will increase 
to 2.92% and 3.93%, respectively, (longest available forecasts).  
Forward Fund the Capital Plan. PANYNJ should evaluate the merits of forward funding a portion of its 2014-2023 Capital 
Plan to lock in current market rates. While this would incur negative arbitrage, we estimate that if interest rates were to rise by 
more than 54 basis points in the next 12 months, the Authority would be better off accelerating its fixed rate issuance today 
versus its current schedule.8 As discussed above, J.P. Morgan’s Research group projects 30-year AAA-MMD to increase by 
increased by 58 basis points by the end of the 1st quarter of 2015 (the longest available forecast). 
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5/9/2014 6/30/2014 9/30/2014 12/31/2014 3/31/2015

Fed Funds 0.08 0.10 0.10 0.10 0.15

10-yr UST 2.62 2.75 3.00 3.20 3.30

30-yr UST 3.46 3.50 3.70 3.85 3.95

10-yr AAA-MMD 2.26 2.37 2.68 2.84 2.92

30-yr AAA-MMD 3.35 3.50 3.73 3.88 3.93

J.P. Morgan Interest Rate Forecast

Source: J.P. Morgan Research, US Fixed Income Weekly -  
Forecasts, 5/7/2014
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Authority’s Tunnel & Bridges revenue has remained strong even in the face of the economic downturn in 2008. The George 
 
 
 

  
 

  
 
 
 
 
 

 
  

 
 

 
  

 
  

  
 
 
 

 
  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

6. PANYNJ marketing strategies 
The Port Authority is already a distinguished issuer in the municipal market, in terms of its size, visibility, and the diversity of 
its programs. In the short term, the Port Authority can undertake several strategies to increase investor interest in the 
Authority’s next offering, including: 
 Internet Roadshow. The Authority can utilize a live internet roadshow as part of its next transaction. This could provide an 

efficient venue for the Authority to introduce its recently adopted Capital Plan to investors. This format allows the Authority’s 
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leadership to respond directly to investors’ questions relating to the Authority’s finances and strategic direction. As 
mentioned in our response to Question D.6, J.P. Morgan’s Credit Analysis and Investor Marketing Group will help the 
Authority prepare for this presentation, drawing from a variety of recent presentations and meetings with investors. 
Additionally, J.P. Morgan will provide the Authority with in-person facilitation of the call and question and answer period to 
ensure it is a success.  

 Institutional Investor Engagement. J.P. Morgan will ensure that our sales force and the buy-side credit analysts with 
investors are informed as to the Authority’s credit strengths by initiating both internal “teach-ins” and external out-reach to 
targeted investors. We will also respond to individual follow-up investor questions on a “one-on-one” basis, particularly for 
those likely to place “anchor” orders. 

 Retail Salesforce Calls. For many recent issuances, J.P. Morgan has successfully complemented institutional investor 
outreach efforts with retail broker calls for its own JPM/Schwab networks as well as retail brokers from other syndicate 
members. In these calls, financial advisors can interact and ask questions directly with representatives of the Authority, 
without distractions from institutional investors. 

 Retail Advertising. As discussed in our response to Question D.7, J.P. Morgan’s Investment Bank’s Marketing and 
Communications Group offers clients a full service staff to run retail advertising campaigns at no additional fee; the only cost 
is for the actual print, radio and/or internet ads. Launching a retail advertising campaign can help publicize the Authority’s 
bond sale to attract retail investors as well as increase the overall visibility of the Authority’s debt program. 

 Free Media. J.P. Morgan will work with the Authority to ensure full publicity for the upcoming transaction with deal postings 
in The BondBuyer and on Bloomberg.  

In the long term, the primary vehicle for improving relationships is frequent and open communication with investors. The Port 
Authority can accomplish this by improving continuing disclosure of the its financing programs and specific projects’ financial 
results. Additionally, it can reach investors through alternative channels such as: 
 Port Authority Investor Conference Calls. The Port Authority can maintain its relationships with investors through non-

deal-specific events, such as investor presentations and conferences. The Authority can consider hosting quarterly or 
semiannual conference calls to update investors on the Authority’s finances, to “drill down” on current events and/or major 
initiatives, to dispel any inaccurate headlines, and to answer questions provided by investors in advance of the call. Other 
frequent issuers such as The Commonwealth of Massachusetts, host bi-monthly investor calls with officials from the 
Commonwealth to update investors.  

 Transportation and Utility Conference. J.P. Morgan’s Transportation & Utility Conference has become the industry’s 
largest annual gathering of municipal transportation credit analysts, as demonstrated by the more than 135 investors from 
76 unique investor firms that attended the 2014 Conference. The Conference is organized such that issuers can participate 
in one of three ways, or a combination thereof: (i) by making a presentation to a large group of investors, (ii) hosting one-on-
one meetings with a single investor firm at a time, and/or (iii) networking and interacting with other issuers and investors to 
learn more about the marketing process. The Authority may use the presentation setting to reach a wide group of investors 
at a single time during a live deal roadshow or to simply update a large investor base on any changes to an its credit, 
upcoming plans, etc, while one-on-one meetings give the Authority the opportunity to address specific investor questions in 
a smaller and more conversational setting. During the 2014 Conference, more than 25 transportation issuers made 
presentations and more than 340 one-on-one meetings in total were held over the course of the two-day event. The 
Authority presented at the Conference in 2010 and 2011. 

Marketing A New Subordinate Lien. J.P. Morgan has extensive experience marketing inaugural credits on behalf of our 
clients. Since July 1, 2008, the Firm has lead managed 41 offerings of new credits totaling $12.5 billion, including the State of 
New York’s new Sales Tax credit, created in 2013.  
 Alert the Market to the New Credit. Prior to entering the market with a new subordinate transaction, the Port Authority can 

“announce” the new credit in its Consolidated Bond offering document. This will give the market time to digest the 
implications of a new structure. 

 Introduce the New Credit to Existing Investors. Again, before a specific transaction, drawing upon existing relationships 
with institutional investors would set the stage for the marketing process of a consolidated subordinate credit. The Port 
Authority’s current investors follow the Authority’s financial and operating performance, and are familiar with its disclosure 
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about certain subordinate credits. A presentation at an investor conference would afford the Authority an opportunity to 
receive feedback from investors about the strengths of and rationale for a new subordinate credit. 

 Rating Agency Review. Prior to coming to market with a new transaction, J.P. Morgan would assist the Port Authority in 
engaging rating agencies to discuss the merits of the new credit and to illustrate the value that a combined subordinate 
credit would bring to all of the Port Authority’s financing programs. 

 Provide Transaction-Specific Information through NetRoadshow. After introducing the new credit to a targeted investor 
base, the Authority can reach a broader range of tax-exempt investors through a NetRoadshow during the marketing 
process before pricing for a new transaction. Similar to the Port Authority’s Consolidated Bond NetRoadshow presentations, 
this would inform investors as to the specifics of a transaction and the nature of the combined subordinate credit. 

Variable Rate Marketing. As the Port Authority knows from providing self-liquidity on its CP program, short-term investors 
have different priorities than long-term investors. While most Consolidated Bond investors want to know about the capital 
improvements the Port Authority is making to its facilities, CP buyers focus on the Authority’s liquidity position and reserve 
balances. As the Port Authority prepares its investor materials, it should cater to these buyers’ interest in the Authority’s near-
term cash flow position and provide additional metrics (e.g., days cash on hand and other working capital statistics) to address 
both types of investors’ concerns. 
Case Study Illustrating Proposed Technical Approach. Below we provide a brief case study illustrating our proposed 
technical approach and experience with the execution of a large, complex transaction. 

 
New York Liberty Development Corporation, Liberty Revenue Bonds, Series 1WTC-2011 (Secured by Port 

Authority Consolidated Bonds). On December 1, 2011, the New York Liberty Development Corporation sold $672 million tax-
exempt New York Liberty Bonds to fund the continuing construction of One World Trade Center in Lower Manhattan.  The 
bonds are secured by “mirror” Port Authority of New York & New Jersey Consolidated Bonds.  The Liberty Bond program, 
which was created by Congress following the September 11 attacks, expired December 31, 2011, and did not directly 
authorize the Port Authority to issue Liberty Bonds.   
J.P. Morgan’s innovative “mirror bond” financing concept allowed the Port Authority to take advantage of its allocation of tax-
exempt Liberty Bonds. Without the availability of tax-exempt Liberty Bonds, the Port Authority would have had to use higher 
cost taxable debt to finance this portion of One World Trade Center. More than 25 institutional investors, representing many of 
the market’s largest bond funds, insurance companies and money managers, participated in the financing. The resulting yield 
on the bonds is 4.59 percent. The deal supports the continued revitalization of lower Manhattan by providing low cost 
financing for One World Trade Center, which is a 2.6 msf, 104-story commercial office tower with Conde Nast as the lead 
tenant. 
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G. Management Approach 
Management Procedures. As we have discussed in our response to Question D.5, J.P. Morgan has experience with many of 
the largest and most sophisticated issuers and has experience executing transactions similar to the Port Authority financings 
contemplated in this RFP. Our management structure provides the framework for this success. J.P. Morgan public finance is 
organized as one department with each group (i.e., banking, underwriting, credit, trading and sales) reporting to Paul Palmeri, 
Managing Director and Head of Public Finance. This structure translates into a single team-oriented approach, with clients 
benefiting from the collective resources, expertise and efforts of groups working together on their transactions. Paul will 
provide project oversight and ensure all resources of the Firm are available to the Authority. Moreover, J.P. Morgan uses 
state-of-the-art technology and has world-class support services to ensure that its transactions achieve the best execution. As 
a preeminent global investment banking firm, J.P. Morgan possesses a vast internal infrastructure that supports the various 
activities of our clients. The Port Authority has and will continue to benefit from this internal infrastructure. 
Once a transaction structure is in place and the Port Authority is ready to sell and issue bonds, the J.P. Morgan team will 
undertake a methodical and extensive transaction management process that begins with bond marketing and culminates with 
the bonds sold/underwritten. The following considerations will be managed in order to maximize execution efficiency through 
the marketing process: 
Structure. The timing of pricing and maturity dates will have a significant effect on the Authority’s cost of financing. J.P. 
Morgan’s active presence in the market allows us to continually monitor investor preferences for different maturity dates given 
current and anticipated market supply, coupon redemptions and bond fund inflows. Just prior to posting the POS, J.P. Morgan 
can gauge market demand for different maturity dates in order to achieve the lowest possible cost of funds, being mindful of 
future Port Authority borrowing needs and ABT constraints. 
Investor Feedback. Investor feedback from our marketing efforts would inform our pricing plan and methodology, while 
ensuring the Port Authority receives the lowest cost of financing. Depending on the Authority’s needs to access the taxable or 
tax-exempt markets, the investor distribution of both tax-exempt and taxable bonds vary greatly, as do each type’s pricing 
preferences. J.P. Morgan’s marketing plan would maximize demand from each investor sector, while particularly focusing on 
generating as much retail interest as possible during a retail order period, in order to leverage these orders against 
institutional investors. This would help to achieve the lowest possible rates for the Authority. We would also evaluate different 
coupon strategies, call options and amortization structures in order to appeal to the broadest possible range of investors. 
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I. M/WBE 
Although J.P. Morgan does not qualify as a MWBE firm in the State of New York or State of New Jersey, J.P. Morgan (through 
its parent, JPMorgan Chase & Co.) is committed to maintaining a workforce where all employees are valued and empowered 
to succeed. Diversity is a cornerstone of our global culture, and it helps us meet the changing needs of our clients, customers, 
employees and the communities we serve around the world. Our diversity strategy focuses on four core areas: management 
accountability, workforce development, workplace inclusion and marketplace impact. We encourage managers to hire, 
develop and maintain a diverse workforce, and we offer a complete set of programs and benefits to meet their changing needs. 
We also foster a diverse supply base by cultivating relationships with firms owned and operated by minorities, women and 
other historically underutilized groups.  
Our commitment to diversity and inclusion is embedded within our organizational structure from the highest levels. The 
JPMorgan Chase Diversity Advisory Council, which is composed of senior leaders from across the Firm, provides leadership 
support and management accountability for diversity efforts. We also have Diversity and Inclusion Leadership Councils within 
individual lines of business, corporate functions and regions. One of the key mechanisms we use are Business Resource 
Groups (“BRGs”), which are each sponsored by a member of our Operating Committee and provide support and career 
development for different employee groups. Our BRGs are employee-led affinity groups that serve as resources to employees, 
our businesses and the communities we serve. At the end of 2012, we had more than 175 BRG chapters composed of nearly 
44,000 of our employees including mentorship programs, career advancement programs (e.g., IB Black Leadership Forum, 
Black Organization for Leadership Development (2012 winner of the Team Diversity Leadership Award from SIFMA), IB 
Women’s Network, Junior Women in Banking, Junior Women in Markets, IB Junior Women Connect, Women in Risk 
Exchange, Women Who Trade), diversity councils (e.g., Inclusive Leadership Council, IB F&BM Diversity Committee), as well 
as professional and educational associations.  
In 2011, J.P. Morgan formed an office of military and veterans affairs to train veterans. One of the Firm’s goals is to employ a 
significant number of the one million military veterans expected to re-enter the civilian workforce over the next five years. In 
line with that goal, in September 2012, J.P. Morgan entered into a four-year agreement with Academy Securities, a certified 
disabled veteran business enterprise, to mentor them under the U.S. Treasury’s mentor protégé program (i.e. the second 
agreement approved by the U.S. Treasury for this program). The U.S. Treasury’s goals for this program are to encourage 
more-established firms to assist small businesses (particularly minority-owned, women-owned and veteran or service-disabled 
veteran-owned businesses) and foster long-term relationships between these small businesses and Treasury prime 
contractors. J.P. Morgan has also loaned $4 million to Academy Securities to achieve their workforce goal of being 50% ex-
military by the end of 2012. Please see Appendix M.7 for a full description of J.P. Morgan’s affirmative action programs. 
A breakdown of the J.P. Morgan Public Finance department’s employees and the J.P. Morgan PANYNJ coverage team is 
shown in the table below. 

Female # Female % Minority # Minority % Female # Female % Minority # Minority %

Officers 21 21% 17 17% 1 9% 0 0%

Associates 11 44% 9 36% 0 0% 0 0%

Paraprofessional 27 59% 20 43% 1 50% 0 0%

Grand Total 59 34% 46 27% 2 15% 0 0%

Public Finance PANYNJ Coverage Team

J.P. Morgan Public Finance’s and PANYNJ Coverage Team’s Diversity
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J. Affiliates 
Please see Appendix M.8 for a listing of J.P. Morgan’s indirect and direct parents, and affiliates, in which J.P. Morgan has an 
interest of greater than 50 percent. Due to the voluminous number of subsidiaries of JPMorgan Chase & Co. that constitute as 
an affiliates of J.P. Morgan Securities LLC; we have limited our response to J.P. Morgan Securities LLC’s indirect and direct 
parents, and affiliates in which J.P. Morgan has a controlling interest. 
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K. Conflicts of Interest 
Please see our response to Question D.13 / Appendix M.4. 
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L. Firm Commentary 
J.P. Morgan has no additional commentary. 
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M. Appendix 
1. Chronological Listing of Transactions 
 
  



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
01/24/2012 81.225 Fairfax Co Water Authority Series 2012 Lead Manager
01/24/2012 462.850 Massachusetts 2012 Series A Co Manager
01/25/2012 94.490 Indiana University Series 2012 A Lead Manager
01/25/2012 150.570 Nashua City-New Hampshire General Obligation Lead Manager
01/25/2012 23.955 Arizona Board of Regents Series 2012 Lead Manager
01/25/2012 25.000 Bakersfield City-California Series 2012 A Credit Enhancer
01/26/2012 179.540 North Carolina Series 2012 Co Manager
01/30/2012 400.000 NYC Municipal Water Finance Auth Series CC & DD Co Manager
02/01/2012 163.240 Texas Tech Univ Board of Regents Fourteenth Ser 2012A Co Manager
02/01/2012 12.565 Osceola Co-Florida Series 2012 Lead Manager
02/01/2012 175.000 California Health Facs Fin Auth Series 2012 A Lead Manager
02/01/2012 15.985 Colorado Ed and Culture Fac Auth Series D-7 Sole Manager/Remarketing 
02/01/2012 60.000 California Health Facs Fin Auth Series 2012 B Sole Manager/Remarketing Agent
02/02/2012 102.365 Georgia Muni Electric Au (MEAG) Series 2012 A Lead Manager
02/07/2012 14.955 Texas Water Development Board Series 2012 B Co Manager
02/07/2012 39.930 Texas Water Development Board Series 2012 A Co Manager
02/07/2012 1,000.000 Puerto Rico Government Dev Bank 2012 Series A Lead Manager
02/09/2012 174.880 Jacksonville Electric Authority 2012 Ser A & Three Co Manager
02/09/2012 129.870 Denver City and Co SD #1 Series 2012 A Co Manager
02/14/2012 220.435 California Department of Veteran Affairs 2012 Series A Lead Manager
02/16/2012 131.405 NYS Dorm Authority 2012 Series 1 Co Manager
02/16/2012 89.525 NYS Dorm Authority Series 2012 Co Manager
02/16/2012 4.380 Michigan State Housing Dev Auth 2012 Series C Co Manager
02/16/2012 38.360 Michigan State Housing Dev Auth 2012 Series A-1 & 2 Co Manager
02/16/2012 40.345 Michigan State Housing Dev Auth 2012 Series B-1 & 2 Co Manager
02/22/2012 13.535 Oregon 2012 Series C Co Manager
02/22/2012 86 9 O S 2012 C02/22/2012 86.945 Oregon Series 2012 A-B Co Manager
02/23/2012 354.875 Jacksonville Electric Authority 2012 Series A Co Manager
02/23/2012 29.430 Orlando Community Redev Agency Series 2012 Co Manager
02/23/2012 73.835 Washington State University Series 2012 Lead Manager
02/23/2012 121.850 Univ of Colorado Bd of Regents Series 2012 A-1 Co Manager
02/23/2012 235.150 Cleveland City-Ohio Series 2012 A Lead Manager
02/23/2012 838.100 NYS Dorm Authority Series 2012 A Co Manager
02/28/2012 212 400 N b k  P bli  P  Dt 2012 S i  A L d M02/28/2012 212.400 Nebraska Public Power Dt 2012 Series A Lead Manager
02/29/2012 76.470 Ohio University Series 2012 Co Manager
02/29/2012 1,800.450 Puerto Rico Aqueduct & Sewer Au Sr Lien Series 2012A Co Manager
03/01/2012 149.275 Massachusetts St College Bldg Au Series 2012 B Lead Manager
03/01/2012 150.375 Tarrant Regional Water Dt Series 2012 Co Manager
03/01/2012 274.400 Shelby Co-Tennessee Series 2012 A & B Co Manager
03/01/2012 433.770 Dallas & Fort Worth Cities-Texas Series 2012 B Lead Manager
03/01/2012 23 640 Kansas De elopment Fin A th Series 2012B 2 Co Manager03/01/2012 23.640 Kansas Development Fin Auth Series 2012B-2 Co Manager
03/01/2012 30.035 Kansas Development Fin Auth Series 2012B-1 Co Manager
03/01/2012 860.000 Regents of the Univ of California 2012 Series AD Co Manager
03/01/2012 58.085 Allegheny Co Higher Ed Bldg Auth Series A of 2012 Co Manager
03/01/2012 33.585 Louisiana Gov Env & Comm Dev Series 2012 Co Manager
03/01/2012 2.000 NYC Housing Dev Corp 2012 Series B Co Manager
03/01/2012 65.800 NYC Housing Dev Corp 2012 Series A Co Manager
03/01/2012 521 000 San Antonio City Texas New Series 2012 Lead Manager03/01/2012 521.000 San Antonio City-Texas New Series 2012 Lead Manager
03/07/2012 34.185 University of Washington Series 2012 B Co Manager
03/07/2012 233.390 University of Washington Series 2012 A Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
03/07/2012 47.600 Arizona Wtr Infrastruc Fin Auth Series 2012 B Co Manager
03/07/2012 164.610 Arizona Wtr Infrastruc Fin Auth Series 2012 A Co Manager
03/08/2012 26.465 NYS Dorm Authority Series 2012 A Lead Manager
03/08/2012 282.230 Virginia Public School Authority Series 2012 A Co Manager
03/08/2012 1,030.615 New York City-New York 2012 Series E & F Co Managery g
03/08/2012 1,904.595 California Var Purpose GO Lead Manager
03/13/2012 218.200 Kentucky Turnpike Authority 2012 Series A Co Manager
03/14/2012 80.270 Port of Seattle-Washington Series 2012C Lead Manager
03/14/2012 189.315 Port of Seattle-Washington Series 2012B Lead Manager
03/14/2012 342.555 Port of Seattle-Washington Series 2012A Lead Manager
03/14/2012 2.520 Oregon 2012 Series F Sole Manager
03/14/2012 4.020 Oregon 2012 Series E Sole Manager
03/14/2012 4.435 Oregon 2012 Series D Sole Manager
03/14/2012 10.075 Oregon 2012 Series G Sole Manager
03/15/2012 449.070 Tennessee 2012 Series A Lead Manager
03/15/2012 65.434 San Diego USD 2012 Series R-1 Co Manager
03/19/2012 522.505 NYC Municipal Water Finance Auth 2012 Series EE Co Manager
03/20/2012 221.460 Wisconsin Series 1 of 2012 Co Manager
03/20/2012 56.085 Maryland 2012 First Series A Co Manager
03/20/2012 177.000 Apache Co Industrial Dev Auth 2012 Series A Co Manager
03/21/2012 123.425 Columbus City-Ohio Series 2012-1&2 Lead Manager
03/21/2012 33.540 Newport News City-Virginia Series B of 2012 Lead Manager
03/21/2012 53.335 Newport News City-Virginia Series A of 2012 Lead Manager
03/22/2012 4.485 Piedmont Muni Power Agency Series 2012 C Co Manager
03/22/2012 33.020 Piedmont Muni Power Agency Series 2012 A & B Co Manager
03/22/2012 340.645 District of Columbia Wtr & Swr Au Series 2012 A & C Co Manager
03/22/2012 780.495 NYS Thruway Authority Series 2012 A Co Manager
03/22/2012 47.310 District of Columbia Wtr & Swr Au Series 2012 B-2 Co Manager
03/22/2012 52.690 District of Columbia Wtr & Swr Au Series 2012 B-1 Lead Manager
03/27/2012 337.735 Wayne Co (Detroit) SD Series 2012 A Co Manager
03/28/2012 28.340 Rhode Island Hlth & Ed Bldg Corp Series 2012 Co Manager
03/28/2012 38.425 Massachusetts Housing Fin Auth Series 157 Co Manager
03/28/2012 45.255 Massachusetts Housing Fin Auth Series 158 & 159 Co Manager
03/28/2012 6 970 P h Ci Vi i i S i  2012 B C  M03/28/2012 6.970 Portsmouth City-Virginia Series 2012 B Co Manager
03/28/2012 75.785 Portsmouth City-Virginia Series 2012 A Co Manager
03/28/2012 116.050 Metropolitan Transport Auth (MTA) Subseries 2002 B-2 Co Manager
03/29/2012 12.000 NYS Housing Fin-Mortgage Agcy Series 171 Lead Manager
03/29/2012 19.940 NYS Housing Fin-Mortgage Agcy Series 170 Lead Manager
03/29/2012 93.125 NYS Housing Fin-Mortgage Agcy Series 168 & 169 Lead Manager
03/29/2012 42.315 Nashville-Davidson Metro H&E Bd Series 2012 C Lead Manager
03/29/2012 67 000 N h ill D id  M t  H&E Bd S i  2012 B L d M /R k ti  A t03/29/2012 67.000 Nashville-Davidson Metro H&E Bd Series 2012 B Lead Manager/Remarketing Agent
03/29/2012 67.000 Nashville-Davidson Metro H&E Bd Series 2012 A Lead Manager
03/29/2012 .766 None Series 2012 A Sole Manager
03/29/2012 .995 None Series 2012 B Sole Manager
03/30/2012 153.230 Maine Turnpike Authority Series 2012 A & B Co Manager
03/30/2012 95.140 Pennsylvania Econ Dev Fin Auth Series A of 2012 Co Manager
04/01/2012 44.430 Austin Community College Dt Series 2012 Lead Manager
04/01/2012 45 890 Webb Co (United) ISD Series 2012 Co Manager04/01/2012 45.890 Webb Co (United) ISD Series 2012 Co Manager
04/01/2012 50.000 Calhoun Port Authority Series 2012 Sole Manager/Remarketing 
04/02/2012 108.940 California Infrstr & Eco Dev Bank Series 2012 B-1&2 Sole Manager/Remarketing Agent



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
04/02/2012 10.055 Monroe Co Development Authority Series 2012 A Lead Manager/Remarketing Agent
04/02/2012 9.000 Colorado Ed and Culture Fac Auth Series B-5 Sole Manager/Remarketing Agent
04/03/2012 124.565 Hillsborough Co School Board Series 2012 A Lead Manager
04/03/2012 2,318.190 Puerto Rico Series 2012 A Lead Manager
04/03/2012 40.150 Ohio Public Fac Commission Series 2012 B Lead Managerg
04/03/2012 102.615 Ohio Public Fac Commission Series 2012 B Lead Manager
04/03/2012 300.000 Ohio Public Fac Commission Series 2012 A Lead Manager
04/04/2012 51.390 NYS Dorm Authority Series 2012 B Lead Manager
04/04/2012 69.890 Louisiana Office Facs Corp Series 2012 Co Manager
04/04/2012 7.435 Oregon Series 2012 M Co Manager
04/04/2012 12.540 Oregon Series 2012 J Co Manager
04/04/2012 18.330 Oregon 2012 Series K Co Manager
04/04/2012 44.760 Oregon 2012 Series H Co Manager
04/04/2012 54.445 Oregon 2012 Series I Co Manager
04/04/2012 129.310 Oregon 2012 Series L Co Manager
04/04/2012 28.385 Oregon Dept of Admin Services 2012 Series A Co Manager
04/05/2012 271.260 Louisville-Jefferson Co Metro Gov Series 2012 A Lead Manager
04/05/2012 450.290 New York Liberty Dev Corp Series 2012 Lead Manager
04/05/2012 49.800 Massachusetts Dev Finance Agcy Series J (2012) Sole Manager
04/08/2012 869.690 California Statewide Comm Dev Auth Series 2012 A Lead Manager
04/10/2012 47.655 Broward Co-Florida Series 2012 C Co Manager
04/10/2012 251.545 Broward Co-Florida Series 2012 A & B Co Manager
04/15/2012 60.868 Denton ISD Series 2012-B Co Manager
04/17/2012 77.760 California Educational Facs Auth Series U-2 Co Manager
04/18/2012 42.230 Los Angeles (Beverly Hills) USD 2012 Series Sole Manager
04/18/2012 68.395 King Co-Washington Series 2012 Lead Manager
04/18/2012 104.445 King Co-Washington Series 2012 Lead Manager
04/18/2012 100.000 California Statewide Comm Dev Auth Series 2012 B Lead Manager
04/18/2012 200.000 Chicago City-Illinois Series 2007 E-G Sole Manager/Remarketing 

Agent/Credit Enhancer
04/19/2012 236.775 Massachusetts Water Resources Au 2012 Series A & B Co Manager
04/19/2012 800.000 NYC Transitional Finance Auth 2012 Ser E Sub E-1 Co Manager
04/24/2012 1,343.805 California Var Purpose GO & Ref Co Manager
04/25/2012 23 065 L k  C  S h l B d S i  2012 A C  M04/25/2012 23.065 Lake Co School Board Series 2012 A Co Manager
04/25/2012 2.750 Oregon Dept of Admin Services 2012 Series C Co Manager
04/25/2012 18.855 Oregon Dept of Admin Services 2012 Series A Co Manager
04/25/2012 53.535 Oregon Dept of Admin Services 2012 Series B Co Manager
04/26/2012 208.625 NYS Dorm Authority Series 2012 A Co Manager
04/26/2012 6.240 Arizona Board of Regents Series 2012 B Lead Manager
04/26/2012 207.130 Arizona Board of Regents Series 2012 A Lead Manager
04/26/2012 262 830 SC P b S  A  (S t  C ) S i  2012 E C  M04/26/2012 262.830 SC Pub Svc Au (Santee Cooper) Series 2012 E Co Manager
04/26/2012 312.160 SC Pub Svc Au (Santee Cooper) Series 2012 D Co Manager
04/26/2012 1.070 Connecticut 2012 Series A-3 Co Manager
04/26/2012 4.930 Connecticut 2012 Series A-1 Co Manager
04/26/2012 14.520 Connecticut 2012 Series B-2 Co Manager
04/26/2012 35.000 Connecticut 2012 Series B-3 Co Manager
04/26/2012 77.000 Connecticut 2012 Series A-2 Co Manager
04/26/2012 210 080 Connectic t 2012 Series B 1 Co Manager04/26/2012 210.080 Connecticut 2012 Series B-1 Co Manager
04/26/2012 236.185 Salt River Project 2012 Series A Co Manager
04/26/2012 131.410 Michigan Finance Authority Series 2012 Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
04/26/2012 5.815 Connecticut 2012 Series A-6 Co Manager
04/26/2012 39.450 Connecticut 2012 Series A-4 Co Manager
04/26/2012 45.195 Connecticut 2012 Series A-2 Co Manager
04/26/2012 58.040 Connecticut 2012 Series A-5 Co Manager
04/26/2012 60.000 Connecticut 2012 Series A-1 Co Managerg
05/01/2012 143.555 Wisconsin Series 2 of 2012 Co Manager
05/01/2012 650.000 Puerto Rico Electric Power Auth Series 2012 A & B Co Manager
05/01/2012 100.000 California Series 2012 A Sole Manager/Remarketing Agent
05/01/2012 4.820 Univ of No Texas Bd of Regents Series 2012 B Co Manager
05/01/2012 75.890 Univ of No Texas Bd of Regents Series 2012 A Lead Manager
05/02/2012 105.155 University of Missouri Curators Series 2012 A Lead Manager
05/02/2012 136.950 Pennsylvania Hghr Ed Facs Auth Series A of 2012 Co Manager
05/03/2012 56.445 Orange Co School Board Series 2012 A Co Manager
05/03/2012 149.015 Lee Co School Board Series 2012 B Co Manager
05/03/2012 78.730 Orange Co School Board Series 2012 B Lead Manager
05/03/2012 97.560 Maryland Hlth & Hghr Ed Facs Au Series 2012 B Lead Manager
05/03/2012 727.430 Metropolitan Transport Auth (MTA) Series 2012 C Co Manager
05/03/2012 42.650 NYC Housing Dev Corp 2012 Series B Co Manager
05/03/2012 72.065 NYC Housing Dev Corp 2012 Series C Sole Manager/Remarketing Agent
05/03/2012 174.725 Metropolitan Transport Auth (MTA) Subseries 2002D-1 Lead Manager
05/09/2012 270.650 Broward Co School Board Series 2012 A Co Manager
05/09/2012 24.935 Montgomery Co Hsg Opportunities Comm 2012 Series A Co Manager
05/09/2012 472.820 Ohio Series 2012 A Lead Manager
05/10/2012 273.620 Allen Co-Ohio Series 2012 A Lead Manager
05/10/2012 100.000 Allen Co-Ohio Series 2012 B Lead Manager
05/14/2012 101.930 Michigan State Hospital Fin Auth Series 2012 MI Co Manager
05/15/2012 28.960 Macomb Co (L Anse Creuse) PSD Series 2012 Sole Manager
05/15/2012 145.255 Oregon Health Science University Series 2012 A Lead Manager
05/15/2012 168.380 Connecticut Housing Finance Auth 2012 Series A Lead Manager
05/15/2012 75.000 Franklin Co-Ohio Series 2012 A Lead Manager
05/15/2012 12.745 Connecticut Housing Finance Auth 2012 Ser B Subser B2 Co Manager
05/15/2012 15.010 Connecticut Housing Finance Auth 2012 Ser B Subser B3 Co Manager
05/15/2012 24.620 Connecticut Housing Finance Auth 2012 Ser B Subser B1 Co Manager
05/15/2012 28 525 O  H l h S i  U i i S i  2012 B 1 S l  M /R k i  A05/15/2012 28.525 Oregon Health Science University Series 2012 B-1 Sole Manager/Remarketing Agent
05/16/2012 98.260 Shelby Co Hlth Ed & Hsg Facs Bd Series 2012 Lead Manager
05/16/2012 19.225 Orlando Community Redev Agency Series 2012 Lead Manager
05/17/2012 13.970 Maryland Dept of Hsg & Comm Dev 2012 Series A-1&2 Co Manager
05/17/2012 31.110 NYS Dorm Authority Series 2012 C Co Manager
05/17/2012 55.035 NYS Dorm Authority Series 2012 B Co Manager
05/17/2012 155.060 Charlotte-Mecklenburg Hosp Auth Series 2012 A Lead Manager
05/17/2012 134 585 Mi hi  Fi  A th it S i  2012 L d M05/17/2012 134.585 Michigan Finance Authority Series 2012 Lead Manager
05/23/2012 152.295 Orange Co Health Facs Auth Series 2012 A Co Manager
05/23/2012 53.530 South Dakota Conservatory Dt Series 2012 B Co Manager
05/23/2012 69.775 South Dakota Conservatory Dt Series 2012 A Co Manager
05/23/2012 408.320 California Health Facs Fin Auth 2012 Series A & B Co Manager
05/23/2012 37.498 Texas Series 2012 A Lead Manager/Remarketing Agent
05/23/2012 37.498 Texas Series 2012 A Lead Manager/Remarketing Agent
05/24/2012 149 999 San Diego USD 2012 Series E Co Manager05/24/2012 149.999 San Diego USD 2012 Series E Co Manager
05/30/2012 253.880 Los Angeles City-California Series 2012 B Lead Manager
05/30/2012 43.825 Arizona Transportation Board Series 2012 Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
05/30/2012 98.250 New Hampshire 2012 Series Co Manager
05/30/2012 92.775 Broward Co-Florida Series 2012 P-2 Lead Manager
05/30/2012 217.080 Broward Co-Florida Series 2012 P-1 Lead Manager
05/30/2012 7.805 Norfolk City-Virginia Series 2012 B Co Manager
05/30/2012 69.030 Norfolk City-Virginia Series 2012 A Co Managery g g
05/31/2012 196.945 Sacramento MUD (SMUD) 2012 Series Y Lead Manager
05/31/2012 36.800 Maine State Housing Authority 2012 Series A-2 & 3 Co Manager
05/31/2012 87.070 Maine State Housing Authority 2012 Series A-1 Co Manager
05/31/2012 47.955 Georgia Housing Finance Authority 2012 Ser A Sub A-1&2 Co Manager
05/31/2012 52.655 Georgia Housing Finance Authority 2012 Ser A Sub A-3 Co Manager
05/31/2012 496.145 NYS Environmental Facs Corp Series 2012 A Co Manager
06/01/2012 158.850 North Central Texas Health Facs Dev Corp Series 2012 Co Manager
06/06/2012 25.000 Rhode Island Hsg & Mtg Fin Corp Series 61 A & B Co Manager
06/06/2012 37.900 Rhode Island Hsg & Mtg Fin Corp Series 61 C Co Manager
06/06/2012 500.400 Washington Series 2012 F Lead Manager
06/07/2012 70.155 Connecticut Housing Finance Auth 2012 Ser C Sub C-2 Co Manager
06/07/2012 106.835 Connecticut Housing Finance Auth 2012 Ser C Sub C-1 Co Manager
06/07/2012 150.975 Connecticut Housing Finance Auth 2012 Ser D Sub 1 & 2 Co Manager
06/07/2012 949.685 New York City-New York 2012 Series H & I Co Manager
06/07/2012 137.935 NYS Dorm Authority Series 2012 A Lead Manager
06/11/2012 16.400 Washington State Hsg Fin Comm Series 2012 Credit Enhancer
06/11/2012 23.600 Washington State Hsg Fin Comm Series 2012 Credit Enhancer
06/12/2012 49.395 Oklahoma Water Resources Bd Series 2012 A Co Manager
06/13/2012 28.320 South Dakota Housing Dev Auth 2012 Series A Co Manager
06/13/2012 29.925 South Dakota Housing Dev Auth 2012 Series B & C Co Manager
06/13/2012 254.540 Massachusetts Wtr Poll Abate Trust Series 16B & 2012B Co Manager
06/14/2012 420.585 San Diego Co Reg Transp Comm 2012 Series A Co Manager
06/14/2012 14.480 Grant Co Public Utility Dt #2 Series 2012 Z Co Manager
06/14/2012 16.235 Grant Co Public Utility Dt #2 Series 2012 B Co Manager
06/14/2012 42.395 Grant Co Public Utility Dt #2 Series 2012 M Co Manager
06/14/2012 54.510 Grant Co Public Utility Dt #2 Series 2012 A Co Manager
06/14/2012 153.150 Maryland Hlth & Hghr Ed Facs Au Series 2012 A Co Manager
06/18/2012 141.255 New Jersey Turnpike Authority Series 2012 A Lead Manager
06/19/2012 800 000 NYC T i i l Fi  A h 2012 S b  F 1 C  M06/19/2012 800.000 NYC Transitional Finance Auth 2012 Subser F-1 Co Manager
06/20/2012 20.655 Lake Co School Board Series 2012 B Co Manager
06/20/2012 10.190 Arizona Board of Regents Series 2012 A-2 Co Manager
06/20/2012 147.685 Arizona Board of Regents Series 2012 A-1,B&C Co Manager
06/20/2012 74.390 Washington Health Care Facs Au Series 2012 A & B Co Manager
06/20/2012 250.000 Connecticut Hlth & Ed Facs Auth Series J Co Manager
06/21/2012 14.440 NYS Environmental Facs Corp Series 2012 C Lead Manager
06/21/2012 88 950 NYS E i t l F  C S i  2012 B L d M06/21/2012 88.950 NYS Environmental Facs Corp Series 2012 B Lead Manager
06/21/2012 32.715 Phoenix City Civic Imp Corp Series 2012 & A Co Manager
06/21/2012 33.095 Phoenix City Civic Imp Corp Series 2012 B Co Manager
06/21/2012 60.090 Montgomery Co Ind Dev Auth Series 2012 A Lead Manager
06/21/2012 170.000 Kent State University Series 2012 A Co Manager
06/21/2012 2.605 Puerto Rico Pub Bldgs Authority Series U Co Manager
06/21/2012 579.740 Puerto Rico Pub Bldgs Authority Series U Co Manager
06/21/2012 1 100 000 Florida Citizens Prop Ins Corp Series 2012 A 1 Lead Manager06/21/2012 1,100.000 Florida Citizens Prop Ins Corp Series 2012 A-1 Lead Manager
06/21/2012 200.000 Florida Citizens Prop Ins Corp Series 2012 A-3 Lead Manager
06/26/2012 70.850 Oregon Dept of Transportation Series 2012 B Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
06/26/2012 129.980 Oregon Dept of Transportation Series 2012 A Co Manager
06/26/2012 300.000 Regional Transportation Auth Series 2012 A Lead Manager
06/26/2012 659.780 Detroit City-Michigan Series 2012 A Co Manager
06/27/2012 168.335 Massachusetts Education Fin Auth Issue J Series 2012 Co Manager
06/27/2012 17.110 North Carolina Med Care Commiss Series 2012 A Co Managerg
06/27/2012 102.520 St Mary Hospital Authority Series 2012 A Co Manager
06/27/2012 7.350 Norfolk City-Virginia Series 2012 D Co Manager
06/27/2012 114.270 Norfolk City-Virginia Series 2012 C Co Manager
06/27/2012 2,667.135 Michigan Finance Authority Series 2012 A & B Co Manager
06/27/2012 28.010 Tampa City-Florida Series 2012 A Co Manager
06/27/2012 144.575 Louisiana Series 2012 D Lead Manager
06/27/2012 423.090 Louisiana Series 2012 C Lead Manager
06/28/2012 9.460 Oregon Hsg & Comm Svcs Dept 2012 Series A Co Manager
06/28/2012 .500 Johannesburg-Lewiston ASD Series 2012 Sole Manager
06/28/2012 1,814.925 NYS Dorm Authority Series 2012 A Co Manager
06/28/2012 300.000 North Carolina Med Care Commiss Series 2012 A Lead Manager
06/28/2012 84.790 Colorado Hsg & Fin Au (CHFA) Series 2012 A Lead Manager
06/28/2012 540.015 Colorado Hsg & Fin Au (CHFA) Series 2012 B Lead Manager
06/28/2012 75.155 Illinois Finance Authority Series 2012 A Lead Manager
06/28/2012 661.745 NYC Municipal Water Finance Auth 2012 Series FF & GG Co Manager
06/28/2012 49.995 Build NYC Resource Corp Series 2012 Sole Manager
06/28/2012 248.810 NYC Housing Dev Corp 12 Ser D1 A-B &2 A-C Lead Manager
06/28/2012 .695 Clare Co-Michigan Srs 2012 Sole Manager
06/29/2012 20.540 American Municipal Power Inc Series 2012 A Lead Manager
06/29/2012 525.545 American Municipal Power Inc Series 2012 B Lead Manager
07/01/2012 70.680 Texas A&M University System Series 2012 A Lead Manager
07/01/2012 125.750 Texas A&M University System Series 2012 B Lead Manager
07/01/2012 336.820 Austin City-Texas Series 2012 Co Manager
07/01/2012 73.532 Indiana Housing Comm Dev Auth 2012 Series 1 Sole Manager
07/02/2012 98.130 Washington Health Care Facs Au Series 2009 A & B Co Manager
07/03/2012 37.065 Greater Orlando Aviation Auth Series 2012 A Co Manager
07/03/2012 25.260 Rhode Island Hsg & Mtg Fin Corp Series 62-A&B Co Manager
07/03/2012 60.355 Rhode Island Hsg & Mtg Fin Corp Series 62-C Co Manager
07/03/2012 90 745 S  Di  P bli  F  Fi  A h S i  2012 A & B L d M07/03/2012 90.745 San Diego Public Facs Fin Auth Series 2012 A & B Lead Manager
07/05/2012 29.420 Miami-Dade Co School Board Series 2012 B-1&2 Lead Manager
07/05/2012 58.780 Miami-Dade Co School Board Series 2012 A Lead Manager/Remarketing Agent
07/05/2012 90.585 Miami-Dade Co School Board Series 2012 A Lead Manager
07/10/2012 106.350 Michigan Finance Authority Series 2012 Co Manager
07/10/2012 107.695 Michigan State Hospital Fin Auth Series 2012 A Lead Manager
07/10/2012 8.665 Denver City and Co-Colorado Series 2012 C Lead Manager
07/10/2012 108 545 D  Cit  d C C l d S i  2012 B L d M07/10/2012 108.545 Denver City and Co-Colorado Series 2012 B Lead Manager
07/10/2012 127.095 Univ of North Carolina Bd of Gov Series 2012 C Lead Manager
07/11/2012 145.890 Alaska Housing Finance Corp 2012 Series II A Co Manager
07/11/2012 83.025 Scottsdale City-Arizona Series 2012 Lead Manager
07/11/2012 63.795 San Franciso Muni Transport Agy Series 2012 A & B Lead Manager
07/12/2012 316.790 NYS Environmental Facs Corp Series 2012 D Co Manager
07/16/2012 502.000 Long Island Power Authority Series 2012 A & B Co Manager
07/18/2012 100 000 Univ of North Carolina Bd of Gov Series 2012 A Sole Manager/Remarketing Agent07/18/2012 100.000 Univ of North Carolina Bd of Gov Series 2012 A Sole Manager/Remarketing Agent
07/19/2012 5.955 Maine State Housing Authority 2012 Series B-2 & 3 Co Manager
07/19/2012 18.930 Maine State Housing Authority 2012 Series B-1 Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
07/19/2012 27.285 Tennessee Hsg Dev Agcy (THDA) Series 2012 - 1A Co Manager
07/19/2012 105.825 Tennessee Hsg Dev Agcy (THDA) Series 2012 1B & 1C Co Manager
07/19/2012 850.000 NYC Transitional Finance Auth 2013 Series S-1 Lead Manager
07/20/2012 650.000 Metropolitan Transport Auth (MTA) Series 2012 E Co Manager
07/24/2012 84.740 Port of Morrow-Oregon Series 2012 Co Managerg g
07/25/2012 46.575 NYS Dorm Authority Series 2012 A Sole Manager
07/26/2012 72.550 Henderson City-Nevada Series 2012 A Lead Manager
07/26/2012 9.340 Maryland Dept of Hsg & Comm Dev Series 2012 A Lead Manager
07/26/2012 147.450 Wisconsin 2012 Series 1 & 2 Lead Manager
07/26/2012 150.000 NYS Housing Fin-Mortgage Agcy Series 172 Co Manager
07/31/2012 74.790 Osceola Co-Florida Series 2012 Lead Manager
07/31/2012 360.000 Las Vegas Valley Water Dt Series 2012 B Lead Manager
07/31/2012 1,469.940 Illinois Series 2012 A, B & C Lead Manager
07/31/2012 356.465 Monroeville Finance Authority Series 2012 Co Manager
07/31/2012 241.950 Virginia Small Business Fin Auth Series 2012 Lead Manager
08/01/2012 103.790 Tennessee State School Bond Au Series 2012 B Lead Manager
08/01/2012 125.635 Tennessee State School Bond Au Series 2012 C Lead Manager
08/01/2012 208.295 Tennessee State School Bond Au Series 2012 A Lead Manager
08/01/2012 537.210 Miami-Dade Co-Florida Series 2012 Lead Manager
08/01/2012 178.400 North Texas Tollway Authority Series 2009 D Sole Manager/Remarketing 
08/01/2012 300.495 Dallas & Fort Worth Cities-Texas Series 2012 E Co Manager
08/01/2012 31.155 Fort Worth City-Texas Series 2012 Co Manager
08/02/2012 41.725 King Co-Washington 2012 Series B Lead Manager
08/02/2012 64.260 King Co-Washington 2012 Series B Lead Manager
08/02/2012 5.430 Virginia Resources Auth (VRA) Series 2012 B Co Manager
08/02/2012 50.240 Virginia Resources Auth (VRA) Series 2012 B Co Manager
08/02/2012 81.860 Gainesville City-Florida 2012 Series A Lead Manager
08/02/2012 31.510 Washington Series 2013 B-2 Co Manager
08/02/2012 45.500 NYS Housing Fin-Mortgage Agcy 2012 Series B Lead Manager
08/02/2012 100.470 Gainesville City-Florida 2012 Series B Sole Manager/Remarketing 
08/03/2012 72.000 NYC Housing Dev Corp 2012 Series E Co Manager
08/07/2012 121.475 Jacksonville Electric Authority Issue Three Ser Six Co Manager
08/07/2012 41.615 Louisiana St Univ & Agri & Mech Coll Series 2012 Co Manager
08/07/2012 42 415 Mi i D l  Fi  B d S i  2012 A L d M08/07/2012 42.415 Missouri Development Fin Board Series 2012 A Lead Manager
08/08/2012 47.785 Pennsylvania Housing Fin Agency Series 2012 Lead Manager
08/09/2012 200.785 Missouri Hlth & Ed Facs Authority Series 2012 A Lead Manager
08/09/2012 100.420 Regents of the Univ of California 2012 Series H Co Manager
08/09/2012 899.275 Regents of the Univ of California 2012 Series G Co Manager
08/09/2012 169.670 Maryland Hlth & Hghr Ed Facs Au Series 2012 C & D Lead Manager
08/14/2012 160.430 Harris Co-Texas Series 2012 A Lead Manager
08/14/2012 26 340 M l d 2012 S d S i  A C  M08/14/2012 26.340 Maryland 2012 Second Series A Co Manager
08/15/2012 32.650 Douglas Co Public Utility Dt #1 Series 2012 Co Manager
08/15/2012 37.280 Douglas Co Public Utility Dt #1 Series 2012 Co Manager
08/15/2012 27.355 Washington State University Series 2012 B Lead Manager
08/15/2012 101.285 New Jersey Economic Dev Auth Series 2012 Co Manager
08/15/2012 41.240 Riverside Public Fin Auth Series 2012 A Sole Manager
08/16/2012 766.140 Massachusetts School Bldg Auth 2012 Series A Lead Manager
08/16/2012 178 365 Jacksonville Electric Authority 2012 Series B Co Manager08/16/2012 178.365 Jacksonville Electric Authority 2012 Series B Co Manager
08/20/2012 1,263.365 Metropolitan Transport Auth (MTA) Series 2012 D Co Manager
08/22/2012 23.170 Ohio State University Series 2012 B Lead Manager
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08/22/2012 91.165 Ohio State University Series 2012 A Lead Manager
08/22/2012 75.350 Massachusetts Housing Fin Auth 2012 Series A & B Co Manager
08/22/2012 60.610 Suffolk City-Virginia Series 2012 Co Manager
08/23/2012 109.605 Jacksonville Electric Authority 2012 Series B Co Manager
08/23/2012 1,236.898 Triborough Bridge & Tunnel Auth Series 2012 B Co Managerg g g
08/23/2012 90.000 Cook Co-Illinois Series 2012 Co Manager
08/23/2012 44.450 Maryland Dept of Hsg & Comm Dev 2012 Series A Co Manager
08/23/2012 225.000 Metropolitan St Louis Sewer Dt Series 2012 A Co Manager
08/23/2012 6.600 Radford Industrial Dev Auth Series 2012 Sole Manager
08/28/2012 1,050.000 NYC Transitional Finance Auth 2013 Series A-1 & B Co Manager
08/29/2012 51.815 Rhode Island Hlth & Ed Bldg Corp Series 2012 B Co Manager
08/30/2012 140.640 Jacksonville Electric Authority Series Three 2012 B Co Manager
08/30/2012 5.505 Maryland Dept of Hsg & Comm Dev Series 2012 B Co Manager
08/30/2012 75.000 New Mexico Hosp Equip Loan Series 2012 A Co Manager
08/30/2012 93.290 Tri-Co Metro Trans Dt Series 2012 A Co Manager
08/31/2012 3.455 Jacksonville Electric Authority Issue Two Ser 25 Co Manager
08/31/2012 81.680 Jacksonville Electric Authority Issue Two Ser 25 Co Manager
09/01/2012 68.310 Midland Co Fresh Wtr Supply Dt #1 Series 2012 Co Manager
09/01/2012 128.266 Midland Co Fresh Wtr Supply Dt #1 Series 2012 A Co Manager
09/01/2012 71.289 Ohio Housing Finance Agency (OHFA) Series 2012 T1 Sole Manager
09/01/2012 64.036 Massachusetts Housing Fin Auth 2012 Series A Sole Manager
09/05/2012 39.310 Las Vegas Valley Water Dt Series 2012 A Lead Manager
09/05/2012 19.080 Lodi Public Finance Auth Series 2012 Lead Manager
09/05/2012 17.105 Lodi Public Finance Auth 2012 Series A Co Manager
09/06/2012 523.065 NYS Thruway Authority Series 2012 A Lead Manager
09/06/2012 284.605 Arizona Health Facs Authority Series 2012 A Lead Manager
09/06/2012 3.885 Wayne Co Airport Auth Series 2012 C Co Manager
09/06/2012 25.090 Wayne Co Airport Auth Series 2012 B Co Manager
09/06/2012 71.525 Wayne Co Airport Auth Series 2012 D Co Manager
09/06/2012 177.565 Wayne Co Airport Auth Series 2012 A Co Manager
09/12/2012 21.895 So California Pub Pwr Au (SCPPA) 2012 Series B Co Manager
09/12/2012 103.890 So California Pub Pwr Au (SCPPA) 2012 Series A Co Manager
09/12/2012 18.190 Montgomery Co Hsg Opportunities Comm 2012 Series B Co Manager
09/12/2012 24 230 M  C  H  O i i  C 2012 S i  C C  M09/12/2012 24.230 Montgomery Co Hsg Opportunities Comm 2012 Series C Co Manager
09/12/2012 114.855 Chicago City-Illinois Series 2012 A Co Manager
09/12/2012 337.240 Chicago City-Illinois Series 2012 B Co Manager
09/12/2012 58.870 Florida Municipal Power Agency Series 2012 A Co Manager
09/13/2012 67.145 Palm Beach Co School Board Series 2012 C Co Manager
09/13/2012 82.660 NYS Housing Fin-Mortgage Agcy Series 175 Co Manager
09/19/2012 192.125 Indiana Finance Authority Series 2012 A Co Manager
09/19/2012 53 405 Ki  C W hi t 2012 S i  C L d M09/19/2012 53.405 King Co-Washington 2012 Series C Lead Manager
09/19/2012 65.415 King Co-Washington 2012 Series C Lead Manager
09/19/2012 5.900 Massachusetts Housing Fin Auth Series 161 Co Manager
09/19/2012 32.120 Massachusetts Housing Fin Auth Series 160 Co Manager
09/19/2012 132.310 Tampa City-Florida Series 2012 A Lead Manager
09/20/2012 158.310 Massachusetts Housing Fin Auth 2012 Series C & D Co Manager
09/21/2012 15.000 Georgia Municipal Gas Auth (MGAG) Series T Lead Manager
09/21/2012 39 000 Georgia Municipal Gas Auth (MGAG) Series Q & S Lead Manager09/21/2012 39.000 Georgia Municipal Gas Auth (MGAG) Series Q & S Lead Manager
09/25/2012 92.290 Anchorage City-Alaska 2012 Series A-D Co Manager
09/25/2012 53.570 California St Public Works Board 2012 Series E Co Manager
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09/25/2012 91.715 California St Public Works Board 2012 Series F Co Manager
09/25/2012 113.475 California St Public Works Board 2012 Series D Co Manager
09/26/2012 6.180 Columbus City-Ohio Series 2012-6 Co Manager
09/26/2012 30.415 Columbus City-Ohio Series 2012-4 Co Manager
09/26/2012 55.880 Columbus City-Ohio Series 2012-5 Co Managery g
09/26/2012 77.970 Columbus City-Ohio Series 2012-3 Co Manager
09/26/2012 157.670 Colorado Springs City-Colorado Series 2012 C 1 & 2 Lead Manager
09/27/2012 105.710 Broward Co-Florida Series 2012 Q-2 Co Manager
09/27/2012 515.620 Broward Co-Florida Series 2012 Q-1 Co Manager
09/28/2012 1,268.445 Metropolitan Transport Auth (MTA) Series 2012 F Co Manager
10/01/2012 13.350 Montgomery Co-Texas Series 2012 A Co Manager
10/01/2012 15.880 Montgomery Co-Texas Series 2012 Co Manager
10/01/2012 68.785 Illinois Finance Authority Series 2012 C Co Manager
10/01/2012 76.880 Wisconsin Health and Ed Fac Auth Series 2012 B Co Manager
10/01/2012 272.090 Univ of Colorado Hospital Auth Series 2012 A Lead Manager
10/01/2012 550.374 San Antonio Public Facilities Corp Series 2012 Lead Manager
10/01/2012 40.030 Denton ISD Series 2012-D Co Manager
10/01/2012 17.948 Ohio Housing Finance Agency (OHFA) 2012 Series T3 Sole Manager
10/01/2012 69.831 Ohio Housing Finance Agency (OHFA) 2012 Series T2 Sole Manager
10/01/2012 98.960 Tarrant Regional Water Dt Series 2012 A Lead Manager
10/03/2012 24.365 New Jersey Economic Dev Auth 2012 Series MM Co Manager
10/03/2012 136.880 New Jersey Economic Dev Auth 2012 Series KK Co Manager
10/03/2012 238.120 New Jersey Economic Dev Auth Series 2012 G & H Co Manager
10/03/2012 337.755 Fort Lauderdale City-Florida Series 2012 Co Manager
10/04/2012 71.230 Eugene City-Oregon Series 2012 Sole Manager
10/04/2012 46.075 Connecticut 2012 Series D-3 Co Manager
10/04/2012 48.565 Connecticut 2012 Series D-2 Co Manager
10/04/2012 59.490 Connecticut 2012 Series D-1 Co Manager
10/04/2012 60.745 Connecticut 2012 Series E-2 Co Manager
10/04/2012 62.270 Connecticut 2012 Series F-2 Co Manager
10/04/2012 65.735 Connecticut 2012 Series D-4 Co Manager
10/04/2012 219.390 Connecticut 2012 Series E-1 Co Manager
10/04/2012 1,776.240 California Var Purpose GO 2012 Co Manager
10/09/2012 250 875 SC P b S  A  (S  C ) 2012 S i  A C C  M10/09/2012 250.875 SC Pub Svc Au (Santee Cooper) 2012 Series A-C Co Manager
10/10/2012 499.370 Omaha Public Power Dt (OPPD) 2012 Series A & B Co Manager
10/10/2012 42.390 Fairfax Co Economic Dev Auth Series 2012 Lead Manager
10/10/2012 281.315 NYS Municipal Bond Bank 2012 Series A Lead Manager
10/10/2012 3.575 Port of Oakland-California 2012 Series Q Co Manager
10/10/2012 380.315 Port of Oakland-California 2012 Series P Co Manager
10/11/2012 53.955 NYC Housing Dev Corp 2012 Series G & H Lead Manager
10/11/2012 80 330 NYC H i  D  C 2012 S i  F L d M10/11/2012 80.330 NYC Housing Dev Corp 2012 Series F Lead Manager
10/17/2012 50.000 Alaska Housing Finance Corp 2012 Series B Sole Manager/Remarketing Agent
10/17/2012 99.360 Alaska Housing Finance Corp 2012 Series A Co Manager
10/17/2012 74.195 Indiana Finance Authority Series 2012 A-C Lead Manager
10/18/2012 1,096.970 Pennsylvania Econ Dev Fin Auth Series 2012 B Co Manager
10/18/2012 1,430.435 Pennsylvania Econ Dev Fin Auth Series 2012 A Co Manager
10/18/2012 339.410 Los Angeles Co Pub Works Fin Au Series 2012 Co Manager
10/18/2012 60 605 NYS Dorm Authority Series 2012 F Lead Manager10/18/2012 60.605 NYS Dorm Authority Series 2012 F Lead Manager
10/18/2012 817.055 NYS Dorm Authority Series 2012 D & E Lead Manager
10/23/2012 907.525 Bay Area Toll Authority (BATA) 2012 Series F-1 Co Manager
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10/23/2012 1,125.000 New York City-New York 2013 Ser A-1, B & C Lead Manager
10/23/2012 90.770 Nassau Co Lcl Eco Assist & Fin Corp Series 2012 Lead Manager
10/23/2012 195.885 New Orleans City-Louisiana Series 2012 Co Manager
10/23/2012 100.000 New York City-New York 2013 Ser A Sub A-2 Sole Manager/Remarketing Agent
10/24/2012 81.400 Rhode Island & Providence Plan 2012 Series B Co Managerg
10/24/2012 20.665 Delaware River Jt Toll Bridge Comm Series 2012 B Lead Manager
10/24/2012 77.145 Delaware River Jt Toll Bridge Comm Series 2012 A Lead Manager
10/25/2012 89.175 NYC Housing Dev Corp 2012 Series I Lead Manager
10/25/2012 12.545 Montgomery Co Hsg Opportunities Comm 2012 Series A Co Manager
10/25/2012 300.000 Los Angeles Dept of Wtr & Power 2012 Series C Lead Manager
10/25/2012 350.000 Los Angeles Dept of Wtr & Power 2012 Series B Lead Manager
10/25/2012 16.295 Rhode Island Hsg & Mtg Fin Corp Series 63-C Lead Manager
10/25/2012 23.655 Rhode Island Hsg & Mtg Fin Corp Series 63-A & B Lead Manager
10/25/2012 959.466 Metropolitan Transport Auth (MTA) Series 2012 A Co Manager
10/25/2012 221.440 Utah Co-Utah Series 2012 Lead Manager
10/26/2012 47.485 Indiana University Series V-2 Lead Manager
10/26/2012 60.265 Indiana University Series V-1 Lead Manager
10/30/2012 916.350 Massachusetts School Bldg Auth 2012 Series B Lead Manager
10/30/2012 20.750 California St Public Works Board 2012 Series J Co Manager
10/30/2012 55.735 California St Public Works Board 2012 Series H Co Manager
10/30/2012 65.485 California St Public Works Board 2012 Series I Co Manager
10/30/2012 457.195 California St Public Works Board 2012 Series G Co Manager
10/31/2012 214.495 Dallas City-Texas Series 2012 Co Manager
10/31/2012 369.105 NYS Dorm Authority Series 2012 F-K Co Manager
10/31/2012 1.425 Oregon Hsg & Comm Svcs Dept 2012 Series A Co Manager
10/31/2012 35.335 Oregon Hsg & Comm Svcs Dept 2012 Series B Co Manager
11/01/2012 32.815 North Texas Tollway Authority Series 2012 D Lead Manager
11/01/2012 100.000 Louisiana Public Facs Auth (LPFA) Series 2012 B Lead Manager
11/01/2012 100.035 NYS Housing Fin-Mortgage Agcy Series 176 & 177 Co Manager
11/01/2012 101.775 North Texas Tollway Authority Series 2012 C Lead Manager/Remarketing Agent
11/01/2012 480.000 Dallas & Fort Worth Cities-Texas Series 2012 H Co Manager
11/01/2012 585.330 Texas Dept of Transportation Series 2012-A Lead Manager
11/01/2012 225.000 Texas Dept of Transportation Series 2012-B Lead Manager/Remarketing Agent
11/06/2012 96 655 D l  Ri  & B  A h S i  2012 A & B C  M11/06/2012 96.655 Delaware River & Bay Auth Series 2012 A & B Co Manager
11/07/2012 4.700 Maryland Dept of Hsg & Comm Dev Series 2012 D Co Manager
11/07/2012 86.505 Oklahoma Water Resources Bd Series 2012 B Co Manager
11/07/2012 50.355 NYS Housing Fin-Mortgage Agcy 2012 Series C Co Manager
11/08/2012 65.860 Rhode Island Clean Water Fin Agy Series 2012 B Co Manager
11/08/2012 35.750 South Dakota Housing Dev Auth 2012 Series E & F Co Manager
11/08/2012 41.060 South Dakota Housing Dev Auth 2012 Series D Co Manager
11/09/2012 62 165 I di  Fi  A th it S i  2012 L & M L d M11/09/2012 62.165 Indiana Finance Authority Series 2012 L & M Lead Manager
11/13/2012 60.000 Washington Health Care Facs Au Series 2012 A Co Manager
11/13/2012 359.450 Metropolitan Transport Auth (MTA) Ser 2012 G Sub G1-4 Sole Manager
11/14/2012 141.730 Metropolitan St Louis Sewer Dt Series 2012 B Co Manager
11/14/2012 107.290 Michigan Finance Authority Series 2012 A Sole Manager
11/14/2012 234.635 California Health Facs Fin Auth Series 2012 A Lead Manager
11/14/2012 32.500 California Health Facs Fin Auth Series 2012 B Sole Manager/Remarketing Agent
11/15/2012 220 150 Nebraska Public Power Dt 2012 Series B & C Co Manager11/15/2012 220.150 Nebraska Public Power Dt 2012 Series B & C Co Manager
11/15/2012 14.355 Tennessee Hsg Dev Agcy (THDA) Issue 2012-2A Co Manager
11/15/2012 83.270 Tennessee Hsg Dev Agcy (THDA) Issue 2012-2B & 2C Co Manager
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11/15/2012 33.465 NYS Environmental Facs Corp Series 2012 F Co Manager
11/15/2012 98.640 NYS Environmental Facs Corp Series 2012 E Co Manager
11/15/2012 150.723 Chesapeake City-Virginia Series 2012 A & B Co Manager
11/15/2012 231.010 North Carolina Med Care Commiss Series 2012 A & B Co Manager
11/15/2012 4.300 Maryland Dept of Hsg & Comm Dev Series 2012 A & B Co Managery g g
11/15/2012 126.230 Triborough Bridge & Tunnel Auth Series 2009 A-1 Co Manager
11/15/2012 110.220 Metropolitan Transport Auth (MTA) Subseries 2008 B-2 Co Manager
11/15/2012 350.000 Metropolitan Transport Auth (MTA) Series 2012 H Co Manager
11/15/2012 25.000 Indiana Finance Authority Series 2012 Sole Manager/Remarketing Agent
11/16/2012 64.760 Connecticut 2012 Series B-1 Co Manager
11/16/2012 160.025 Connecticut 2012 Series B-2 Co Manager
11/20/2012 39.770 Minneapolis-St Paul Metro Airports Comm Series 2012 A Co Manager
11/20/2012 42.015 Minneapolis-St Paul Metro Airports Comm Series 2012 B Co Manager
11/20/2012 190.425 Illinois Finance Authority Series 2012 Lead Manager
11/20/2012 10.000 Massachusetts Dev Finance Agcy Series 2012 B Sole Manager
11/20/2012 50.000 Ohio Water Development Authority Series 2012-13 Sole Manager/Remarketing Agent
11/27/2012 6.770 Lexington-Fayette Urban Co Airport Bd 2012 Series A Sole Manager
11/27/2012 11.230 Lexington-Fayette Urban Co Airport Bd 2012 Series B Sole Manager
11/28/2012 10.000 Connecticut 2012 Series G-5 Co Manager
11/28/2012 45.965 Connecticut 2012 Series G-3 Co Manager
11/28/2012 107.900 Connecticut 2012 Series G-4 Co Manager
11/28/2012 264.995 Pennsylvania St Pub Sch Bldg Auth Series 2012 Co Manager
11/28/2012 775.770 District of Columbia Series 2012 C & D Co Manager
11/29/2012 51.130 Indiana Municipal Power Agency 2012 Series A Co Manager
11/29/2012 151.455 Nashville-Davidson Metro H&E Bd Series 2012 D & E Lead Manager
11/29/2012 46.510 Massachusetts Housing Fin Auth 2012 Series E & F Co Manager
11/29/2012 201.925 Orlando-Orange Co Expressway Au Series 2012 Lead Manager
11/30/2012 70.060 Pennsylvania Turnpike Commission Series B of 2012 Lead Manager
12/01/2012 200.670 Lower Colorado River Authority (LCRA) Series 2012 B Co Manager
12/01/2012 287.460 Lower Colorado River Authority (LCRA) Series 2012 A Co Manager
12/01/2012 54.556 Massachusetts Housing Fin Agcy 2012 Series B Sole Manager
12/01/2012 107.660 Corpus Christi City-Texas Series 2012 Co Manager
12/03/2012 92.970 Washtenaw Co (Saline) ASD 2012 Series Sole Manager
12/04/2012 26 000 H ii 2012 S i  EG C  M12/04/2012 26.000 Hawaii 2012 Series EG Co Manager
12/04/2012 840.990 Hawaii Series 2012 EE & EF Co Manager
12/04/2012 1,395.655 Texas Muni Gas Acq & Supply Corp III Series 2012 Lead Manager
12/04/2012 100.000 NYC Transitional Finance Auth 2013 Ser C Sub C-4 Sole Manager/Remarketing Agent
12/05/2012 72.165 Michigan State Housing Dev Auth 2012 Series D & E Lead Manager
12/05/2012 34.975 Montgomery Co Hsg Opportunities Comm 2012 Series D Co Manager
12/06/2012 4.355 Virginia Resources Auth (VRA) Series 2012 C Co Manager
12/06/2012 34 040 Vi i i  R  A th (VRA) S i  2012 C C  M12/06/2012 34.040 Virginia Resources Auth (VRA) Series 2012 C Co Manager
12/06/2012 9.310 NYS Housing Fin-Mortgage Agcy 2012 Series D Co Manager
12/06/2012 14.375 NYS Housing Fin-Mortgage Agcy 2012 Series D Co Manager
12/06/2012 275.000 Gulf Coast Industrial Dev Auth Series 2012 Sole Manager/Remarketing Agent
12/11/2012 42.315 Connecticut Housing Finance Auth 2012 Ser F Sub F-2 Lead Manager
12/11/2012 102.955 Connecticut Housing Finance Auth 2012 Ser F Sub F-1 Lead Manager
12/11/2012 41.185 North Carolina Muni Pwr Agcy #1 Series 2012 C Co Manager
12/11/2012 563 845 North Carolina Muni Pwr Agcy #1 Series 2012 A & B Co Manager12/11/2012 563.845 North Carolina Muni Pwr Agcy #1 Series 2012 A & B Co Manager
12/11/2012 326.255 New Jersey Trans Trust Fund Au 2012 Series A Co Manager
12/11/2012 920.745 New Jersey Trans Trust Fund Au 2012 Series AA Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
12/12/2012 152.280 Lehigh Co General Purpose Auth Series B of 2012 Co Manager
12/12/2012 25.265 Miami-Dade Co Educational Facs Auth Series 2012 B Co Manager
12/12/2012 94.620 Miami-Dade Co Educational Facs Auth Series 2012 A Co Manager
12/12/2012 106.685 New Jersey Hlth Care Fac Fin Au Series 2012 A Lead Manager
12/12/2012 325.000 Massachusetts Series D of 2012 Lead Managerg
12/13/2012 107.555 Knox Co Hlth Ed & Hsg Facs Board Series 2012 A Co Manager
12/13/2012 34.340 Jacksonville City-Florida Series 2012 E Co Manager
12/13/2012 195.820 Jacksonville City-Florida Series 2012 C & D Co Manager
12/13/2012 106.440 Pennsylvania Housing Fin Agency Series 2012-114 B &C Co Manager
12/13/2012 123.270 Pennsylvania Housing Fin Agency Series 2012-114 A Co Manager
12/13/2012 87.980 University of Connecticut Series 2012 A Co Manager
12/13/2012 256.290 Baltimore Co-Maryland 2012 Series Lead Manager
12/13/2012 118.005 Jacksonville City-Florida Series 2012 Lead Manager
12/13/2012 101.565 Massachusetts Housing Fin Agcy Series 162 Co Manager
12/13/2012 440.510 NYC Municipal Water Finance Auth 2013 Series BB Co Manager
12/13/2012 157.500 NYS Housing Fin-Mortgage Agcy 2012 Series E Lead Manager
12/18/2012 3.700 Connecticut Housing Finance Auth 2012 Series G-3 Co Manager
12/18/2012 6.015 Connecticut Housing Finance Auth 2012 Series G-2 Co Manager
12/18/2012 54.415 Connecticut Housing Finance Auth 2012 Ser G Sub 1 & 4 Co Manager
12/19/2012 55.610 Snohomish Co Pub Utility Dt #1 Series 2012 Co Manager
12/19/2012 21.755 Maryland Dept of Hsg & Comm Dev 2012 Series B-1 &B-2 Co Manager
12/19/2012 16.000 Denver City and Co SD #1 Series 2012 C Co Manager
12/19/2012 428.600 Denver City and Co SD #1 Series 2012 B Co Manager
12/20/2012 39.840 Rhode Island Hsg & Mtg Fin Corp Series 5 Co Manager
12/20/2012 126.365 Oregon Health Science University Series 2012 E Lead Manager
12/20/2012 310.000 Bay Area Toll Authority (BATA) 07 Ser A1&E3 08 Ser Co Manager
12/20/2012 66.120 Virginia Public School Authority Series 2012 D Co Manager
12/20/2012 6.540 Oregon Hsg & Comm Svcs Dept 2012 Series B Lead Manager
12/20/2012 293.361 Virginia Route 460 Funding Corp Series 2012 A & B Lead Manager
12/20/2012 1.270 Louisiana Housing Corporation (LHC) Series 2012A-1 Lead Manager
12/20/2012 9.195 Louisiana Housing Corporation (LHC) Series 2012A-2 Lead Manager
12/20/2012 91.500 NYS Housing Fin-Mortgage Agcy Series 2012 F Co Manager
12/20/2012 3.770 NYC Housing Dev Corp 2012 Series L-1 Lead Manager
12/20/2012 8 620 NYC H i  D  C 2012 S i  L 1 L d M12/20/2012 8.620 NYC Housing Dev Corp 2012 Series L-1 Lead Manager
12/20/2012 53.215 NYC Housing Dev Corp 2012 Series K-1 A&B Lead Manager
12/20/2012 115.390 NYC Housing Dev Corp 2012 Series K-1- A&B Lead Manager
12/20/2012 66.365 NYC Housing Dev Corp 2012 Series K-2 & M Sole Manager/Remarketing Agent
12/20/2012 100.970 Regents of the University of Michigan Series 2012 F Sole Manager/Remarketing Agent
12/20/2012 203.215 California Poll Control Fin Auth Series 2012 Lead Manager
12/20/2012 530.345 California Poll Control Fin Auth Series 2012 Lead Manager
12/21/2012 627 390 C ti t 2012 S i  A & B C  M12/21/2012 627.390 Connecticut 2012 Series A & B Co Manager
12/27/2012 22.680 Hampton Roads Sanitation Dt Series 2012 Lead Manager
12/27/2012 130.480 Hampton Roads Sanitation Dt Series 2012 A Lead Manager
01/02/2013 174.315 Orlando-Orange Co Expressway Au Series 2013 B Lead Manager
01/03/2013 1,000.090 New York City-New York 2013 Series D & E Co Manager
01/09/2013 39.140 Greene Co Development Auth Series 2012 Co Manager
01/09/2013 63.615 St Mary Hospital Authority Series 2012 B Remarketing Agent
01/10/2013 150 000 Bay Area Toll Authority (BATA) 2001 Series A Co Manager01/10/2013 150.000 Bay Area Toll Authority (BATA) 2001 Series A Co Manager
01/11/2013 58.290 Henrico Co Econ Dev Auth Series 2013 Lead Manager
01/11/2013 19.955 Norfolk City Eco Dev Auth Series 2013 Lead Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
01/11/2013 39.075 Russell City-Kentucky Series 2013 Lead Manager
01/11/2013 184.870 South Carolina Jobs Econ Dev Au Series 2013 Lead Manager
01/14/2013 268.360 Orange Co-California 2013 Series A Sole Manager
01/17/2013 43.920 Arizona Board of Regents Series 2012 C Co Manager
01/22/2013 26.095 Arizona Board of Regents Series 2013 B Co Managerg g
01/22/2013 84.855 Arizona Board of Regents Series 2013 A Co Manager
01/22/2013 230.540 Massachusetts 2013 Series A Lead Manager
01/23/2013 11.945 Alaska Series 2013 A Co Manager
01/23/2013 150.535 Alaska Series 2013 B Co Manager
01/24/2013 500.000 Metropolitan Transport Auth (MTA) Series 2013 A Co Manager
01/29/2013 117.635 Triborough Bridge & Tunnel Auth Series 2013 A Co Manager
01/29/2013 257.195 Triborough Bridge & Tunnel Auth Series 2013 B Co Manager
01/29/2013 536.330 Triborough Bridge & Tunnel Auth Series 2013 A Co Manager
01/29/2013 45.600 Cuyahoga Co (Cleveland) MSD Series 2013 Lead Manager
01/29/2013 112.705 Arizona Transportation Board Series 2013 B Lead Manager
01/29/2013 602.765 Arizona Transportation Board Series 2013 A Lead Manager
01/30/2013 193.400 San Francisco Public Util Comm 2013 Series A Co Manager
01/30/2013 19.685 Baltimore Mayor & City Council Series 2013 C & D Lead Manager
01/30/2013 210.865 Baltimore Mayor & City Council Series 2013 A & B Lead Manager
01/30/2013 107.285 San Diego Regional Airport Auth Series 2013 A Co Manager
01/30/2013 272.300 San Diego Regional Airport Auth Series 2013 B Co Manager
01/31/2013 132.920 Oklahoma Muni Power Authority Series 2013 A Co Manager
01/31/2013 243.270 New Jersey Economic Dev Auth 2013 Series OO Co Manager
01/31/2013 1,629.710 New Jersey Economic Dev Auth 2013 Series NN Co Manager
01/31/2013 380.515 New Jersey Economic Dev Auth 2013 Series I Co Manager
01/31/2013 176.075 Pennsylvania Turnpike Commission Series A of 2013 Lead Manager
02/01/2013 404.790 JobsOhio Beverage System Series 2013 A Lead Manager
02/01/2013 1,105.895 JobsOhio Beverage System Series 2013 B Lead Manager
02/07/2013 59.330 Jacksonville Electric Authority 2013 Series A Co Manager
02/12/2013 138.730 Milwaukee Co-Wisconsin Series 2013 Lead Manager
02/13/2013 27.315 Oregon 2013 Series C Co Manager
02/13/2013 44.030 Oregon 2013 Series D Co Manager
02/13/2013 101.070 Oregon 2013 Series A Co Manager
02/13/2013 130 900 O 2013 S i  B C  M02/13/2013 130.900 Oregon 2013 Series B Co Manager
02/14/2013 92.905 Harris Co (Houston) ISD Series 2013 C Lead Manager
02/14/2013 209.640 Harris Co (Houston) ISD Series 2013 A Lead Manager
02/14/2013 52.250 Allegheny Co Higher Ed Bldg Auth Series of 2013 Co Manager
02/14/2013 44.815 Connecticut Hlth & Ed Facs Auth Series N Co Manager
02/14/2013 24.650 Fairfax Co Redev & Housing Auth Series 2013 A Sole Manager
02/14/2013 50.000 Connecticut Hlth & Ed Facs Auth Series O Co Manager
02/20/2013 203 255 J k ill  El t i  A th it S  Th  2013 A & B C  M02/20/2013 203.255 Jacksonville Electric Authority Ser Three 2013 A & B Co Manager
02/20/2013 43.520 Rhode Island Hsg & Mtg Fin Corp 2013 Series 1-A&1-B Co Manager
02/20/2013 55.760 Rhode Island Hsg & Mtg Fin Corp 2013 Series 2-T Co Manager
02/20/2013 168.855 Michigan Finance Authority Series 2013 Lead Manager
02/21/2013 20.875 Lake Co School Board Series 2013 A Co Manager
02/21/2013 9.000 Maine State Housing Authority 2013 Series A Co Manager
02/21/2013 106.000 Maine State Housing Authority 2013 Series B Co Manager
02/21/2013 35 460 Colorado Wtr Res & Pwr Dev Au 2013 Series A Lead Manager02/21/2013 35.460 Colorado Wtr Res & Pwr Dev Au 2013 Series A Lead Manager
02/21/2013 61.215 Colorado Wtr Res & Pwr Dev Au 2013 Series A Lead Manager
02/21/2013 153.290 Kentucky Asset/Liability Comm 2013 Gen Fund Series Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
02/21/2013 5.050 Oregon 2013 Series H Lead Manager
02/21/2013 22.415 Oregon 2013 Series E Lead Manager
02/21/2013 85.675 Oregon 2013 Series F Lead Manager
02/21/2013 98.765 Oregon 2013 Series G Lead Manager
02/27/2013 72.430 Palm Beach Co-Florida Series 2013 Sole Managerg
02/27/2013 111.235 Illinois Finance Authority Series 2013 Lead Manager
02/27/2013 101.520 Monroe Co Industrial Dev Corp Series 2013 A & B Lead Manager
02/28/2013 166.490 Hillsborough Co Ind Dev Auth Series 2012 A Lead Manager
02/28/2013 58.150 Delaware State Housing Authority Series 2013-1 Co Manager
02/28/2013 65.635 Harris Co Cult Ed Facs Fin Corp Series 2013 A Lead Manager
02/28/2013 10.925 Maryland Dept of Hsg & Comm Dev Series 2013 A Lead Manager
02/28/2013 110.905 NYS Housing Fin-Mortgage Agcy Forty-Eight Series Co Manager
02/28/2013 149.395 Georgia Housing Finance Authority 2013 Series A Co Manager
02/28/2013 42.600 Harris Co Cult Ed Facs Fin Corp Series 2013 B Sole Manager/Remarketing 
03/01/2013 455.955 NYC Municipal Water Finance Auth 2013 Series CC Co Manager
03/05/2013 48.670 East Bay MUD Series 2013 A Lead Manager
03/05/2013 44.170 Tacoma City-Washington Series 2013 Sole Manager
03/07/2013 325.000 Tri-Co Metro Trans Dt Series 2013 Co Manager
03/08/2013 2.060 NYC Housing Dev Corp 2012 Series L-2-B Lead Manager
03/08/2013 102.825 NYC Housing Dev Corp 2012 Series L-2-A Lead Manager
03/12/2013 96.045 Alaska Municipal Bond Bank 2013 Series One Co Manager
03/13/2013 299.105 San Diego Co Water Auth Series 2013 A Lead Manager
03/14/2013 272.595 Univ of Wisconsin Hosp & Clinics Series 2013 A Lead Manager
03/14/2013 286.515 Regents of the Univ of California 2013 Series AH Co Manager
03/14/2013 501.170 Regents of the Univ of California 2013 Series AG Lead Manager
03/14/2013 805.905 Regents of the Univ of California 2013 Series AF Lead Manager
03/15/2013 58.237 Collin Co (Wylie) ISD Series 2013 Co Manager
03/19/2013 398.775 Houston Community College (HCC) Series 2013 Lead Manager
03/19/2013 872.510 New York City-New York 13 Ser F Sub F-1 G&H Co Manager
03/19/2013 70.030 Empire State Development Corp Series 2013 A-2 Co Manager
03/19/2013 572.390 Empire State Development Corp Series 2013 A-1 Co Manager
03/19/2013 74.060 New York City-New York 2008 Ser J Sub J-7 Co Manager
03/19/2013 74.060 New York City-New York 2008 Ser J Sub J-8 Co Manager
03/19/2013 100 000 N  Y k Ci N  Y k 2008 S  J S b J 4 C  M03/19/2013 100.000 New York City-New York 2008 Ser J Sub J-4 Co Manager
03/20/2013 82.845 Wisconsin 2013 Series 1 Co Manager
03/20/2013 71.790 Univ of Massachusetts Bldg Au Senior Series 2013-2 Lead Manager
03/20/2013 212.585 Univ of Massachusetts Bldg Au Senior Series 2013-1 Lead Manager
03/21/2013 25.285 Massachusetts Housing Fin Agcy Series 166 Co Manager
03/21/2013 59.740 Massachusetts Housing Fin Agcy Series 163 Co Manager
03/21/2013 64.975 Massachusetts Housing Fin Agcy Series 164 & 165 Co Manager
03/21/2013 117 785 M l d Hlth & H h  Ed F  A S i  2013 A C  M03/21/2013 117.785 Maryland Hlth & Hghr Ed Facs Au Series 2013 A Co Manager
03/21/2013 543.300 NYC Municipal Water Finance Auth 2013 Series DD Co Manager
03/26/2013 101.500 Massachusetts Housing Fin Agcy 2013 Series A Co Manager
03/27/2013 170.635 Massachusetts Water Resources Au 2013 Series A Co Manager
03/27/2013 132.945 Macomb Co (Chippewa Valley) SD 2013 Series Co Manager
03/27/2013 364.260 California Var Purpose GO & Ref Lead Manager
03/27/2013 505.935 California Var Purpose GO & Ref Lead Manager
03/27/2013 542 635 California Var Purpose GO & Ref Lead Manager03/27/2013 542.635 California Var Purpose GO & Ref Lead Manager
03/27/2013 1,058.860 California Var Purpose GO & Ref Lead Manager
03/28/2013 155.430 Connecticut 2013 Series B Co Manager



Dated Date
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03/28/2013 676.805 Indiana Finance Authority Series 2013 A & B Co Manager
03/28/2013 168.830 Univ of Virginia Rector & Visitors Series 2013 A Lead Manager
03/28/2013 112.045 NYC Health & Hosp Corp 2013 Series A Co Manager
03/28/2013 321.940 Harris Co Cult Ed Facs Fin Corp Series 2013 A Lead Manager
03/28/2013 30.500 Connecticut 2013 Series A-1 Co Managerg
03/28/2013 31.775 Connecticut 2013 Series A-5 Co Manager
03/28/2013 41.095 Connecticut 2013 Series A-4 Co Manager
03/28/2013 45.910 Connecticut 2013 Series A-3 Co Manager
03/28/2013 95.290 Connecticut 2013 Series A-2 Co Manager
03/28/2013 122.135 Harris Co Cult Ed Facs Fin Corp Series 2013 B Sole Manager
04/01/2013 146.500 Burlington City-Kansas Series 2007 A & B Sole Manager/Remarketing 
04/01/2013 197.425 Lower Colorado River Authority (LCRA) Series 2013 A Co Manager
04/01/2013 62.674 Indiana Housing Comm Dev Auth 2013 Series I Sole Manager
04/02/2013 300.335 Intermountain Power Agency 2013 Series A Lead Manager
04/02/2013 115.055 Maryland Hlth & Hghr Ed Facs Au Series 2013 B Lead Manager
04/02/2013 247.280 Maryland Hlth & Hghr Ed Facs Au Series 2013 A Lead Manager
04/02/2013 51.395 Washington State University Series 2013 Co Manager
04/02/2013 500.000 Metropolitan Transport Auth (MTA) Series 2013 B Co Manager
04/04/2013 223.265 Fulton Co-Georgia Series 2013 Lead Manager
04/04/2013 95.370 Maine State Housing Authority 2013 Series C Co Manager
04/04/2013 1,400.000 New Jersey Turnpike Authority Series 2013 A Lead Manager
04/05/2013 196.000 California Statewide Comm Dev Auth 2006 Series A & B Lead Manager/Remarketing Agent
04/09/2013 42.030 Albuquerque City-New Mexico Series 2013 Co Manager
04/09/2013 122.895 King Co-Washington 2013 Series A Co Manager
04/09/2013 375.105 Golden State Tobacco Sec Corp Series 2013 A Co Manager
04/10/2013 104.160 Arizona Board of Regents Series 2013 A & B Lead Manager
04/10/2013 62.150 Harris Co Cult Ed Facs Fin Corp Series 2013 C Sole Manager/Remarketing Agent
04/16/2013 26.795 Henderson City-Nevada Series 2013 C Sole Manager
04/16/2013 59.665 Henderson City-Nevada Series 2013 A & B Sole Manager
04/16/2013 90.090 Southwest Higher Ed Auth Series 2013 B Lead Manager
04/16/2013 99.195 Southwest Higher Ed Auth Series 2013 A Co Manager
04/16/2013 165.000 Washoe Co-Nevada Series 2013 Co Manager
04/16/2013 28.140 Oregon Dept of Admin Services 2013 Series B Co Manager
04/16/2013 71 075 O  D  f Ad i  S i 2013 S i  C C  M04/16/2013 71.075 Oregon Dept of Admin Services 2013 Series C Co Manager
04/16/2013 122.500 Oregon Dept of Admin Services 2013 Series A Co Manager
04/17/2013 4.365 Regents of New Mexico State Univ Series 2013 C Lead Manager
04/17/2013 51.835 Regents of New Mexico State Univ Series 2013 A & B Lead Manager
04/18/2013 901.025 NYC Transitional Finance Auth 2013 Ser F-1, G & H Co Manager
04/18/2013 179.750 WPPI Energy Series 2013 A Co Manager
04/18/2013 63.045 Tarrant Co Cult Ed Fac Fin Corp Series 2013 C Lead Manager
04/18/2013 168 565 T t C  C lt Ed F  Fi  C S i  2013 A L d M04/18/2013 168.565 Tarrant Co Cult Ed Fac Fin Corp Series 2013 A Lead Manager
04/18/2013 45.000 Tarrant Co Cult Ed Fac Fin Corp Series 2013 B Lead Manager
04/23/2013 270.220 Miami-Dade Co Expressway Auth Series 2013 A Co Manager
04/23/2013 2,000.000 Florida Hurricane Catastrophe Fin Series 2013 A Lead Manager
04/23/2013 1,135.485 California Var Purpose GO & Ref Co Manager
04/23/2013 1,494.510 California Var Purpose GO & Ref Co Manager
04/23/2013 536.855 Denver City and Co SD #1 Series 2013 B Co Manager
04/23/2013 40 530 Appling Co Development Auth Series 2013 A Co Manager04/23/2013 40.530 Appling Co Development Auth Series 2013 A Co Manager
04/23/2013 114.565 Burke Co Development Authority Series 2013 A Co Manager
04/23/2013 57.665 Monroe Co Development Authority Series 2013 A Co Manager
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04/25/2013 50.000 Massachusetts Dev Finance Agcy Series U-1 Sole Manager
04/25/2013 29.620 Oklahoma Building Bonds Comm Series of 2013 Lead Manager
04/25/2013 87.920 NYS Housing Fin-Mortgage Agcy 49th & 50th Series Lead Manager
04/25/2013 338.220 New Jersey Trans Trust Fund Au 2013 Series B Co Manager
04/25/2013 538.845 New Jersey Trans Trust Fund Au 2013 Series A Co Managery g
04/26/2013 49.140 Indiana Finance Authority Series 2013 C-E Sole Manager/Remarketing Agent
04/30/2013 52.500 San Diego USD 2013 Series A Co Manager
04/30/2013 60.500 San Diego USD 2013 Series B Co Manager
04/30/2013 111.485 Massachusetts Dev Finance Agcy Series 2013 X Lead Manager
04/30/2013 53.630 Colorado Hsg & Fin Au (CHFA) Series 2013 AA Co Manager
04/30/2013 3.000 San Diego USD 2013 Series A-1 Co Manager
04/30/2013 414.000 San Diego USD 2013 Series C Co Manager
05/01/2013 10.000 Pennsylvania Housing Fin Agency Series 2013-115 B Lead Manager
05/01/2013 127.905 Pennsylvania Housing Fin Agency Series 2013-115 A Lead Manager
05/01/2013 118.185 Brownsville City-Texas Series 2013 A Co Manager
05/01/2013 103.960 Ctl Texas Reg Mobility Au (CTRMA) Series 2013 Lead Manager
05/01/2013 155.810 Ctl Texas Reg Mobility Au (CTRMA) Series 2013 A Lead Manager
05/01/2013 285.000 Bay Area Toll Authority (BATA) 06 & 07 C1 & 08 A1 Co Manager
05/01/2013 145.845 Harris Co (Cypress-Fairbanks) ISD Series 2013 Co Manager
05/02/2013 50.000 Alaska Housing Finance Corp 2013 Series B Sole Manager/Remarketing Agent
05/02/2013 87.430 District of Columbia Series 2013 Co Manager
05/06/2013 45.570 Milwaukee City Redev Auth Series 2013 A Lead Manager
05/07/2013 152.400 North Carolina Med Care Commiss Series 2013 A Lead Manager
05/07/2013 146.365 Prince William Co Industrial Dev Auth Series 2013 A Lead Manager
05/09/2013 374.665 Nashville-Davidson Co Metro Govt Series 2013 A Co Manager
05/09/2013 224.045 Colorado Reg Transportation Dt Series 2013 A Co Manager
05/09/2013 126.260 Louisiana Gov Env & Comm Dev Series 2013 A Co Manager
05/09/2013 92.500 Louisiana Gov Env & Comm Dev Series 2013 B Co Manager
05/09/2013 88.250 Maryland Hlth & Hghr Ed Facs Au Series 2013 A Lead Manager
05/15/2013 170.950 Michigan St Univ Board of Trust Series 2013 Co Manager
05/15/2013 300.625 California Educational Facs Auth Series U-3 & 4 Co Manager
05/15/2013 149.090 Illinois Finance Authority Series 2013 A Co Manager
05/15/2013 12.079 Louisiana Housing Corporation (LHC) Series 2013 Lead Manager
05/16/2013 500 000 Illi i  S  T ll Hi h  A h 2013 S i  A L d M05/16/2013 500.000 Illinois State Toll Highway Auth 2013 Series A Lead Manager
05/16/2013 96.225 Jacksonville Electric Authority Ser Three 2013 B & C Co Manager
05/21/2013 118.615 Sacramento MUD (SMUD) 2013 Series B Co Manager
05/21/2013 132.020 Sacramento MUD (SMUD) 2013 Series A Co Manager
05/21/2013 149.760 Maryland Hlth & Hghr Ed Facs Au Series 2013 B Co Manager
05/21/2013 116.705 Indiana Finance Authority Series 2013 A Lead Manager
05/21/2013 46.130 St Joseph Co Hospital Authority Series 2013 C Lead Manager
05/22/2013 403 980 C k C  (Chi ) SD BOE S i  2013 A 1 3 L d M05/22/2013 403.980 Cook Co (Chicago) SD BOE Series 2013 A 1-3 Lead Manager
05/22/2013 303.125 Louisiana 2013 Series B-1& B-2 Sole Manager/Remarketing Agent
05/22/2013 61.850 Maryland Hlth & Hghr Ed Facs Au Series 2013 B Lead Manager
05/23/2013 349.505 Los Angeles City-California Series 2013 A Co Manager
05/23/2013 127.260 Charlotte-Mecklenburg Hosp Auth Series 2013 A Co Manager
05/23/2013 23.400 Forsyth City-Montana Series 2013 B Lead Manager
05/23/2013 138.460 Forsyth City-Montana Series 2013 A Lead Manager
05/28/2013 42 500 Texas Dept of Hsg & Comm Affairs 2013 Series A Lead Manager05/28/2013 42.500 Texas Dept of Hsg & Comm Affairs 2013 Series A Lead Manager
05/28/2013 305.535 San Jose Financing Authority Series 2013 A Co Manager
05/29/2013 62.650 Ohio Higher Ed Fac Commission Series 2013 A-1 Lead Manager
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05/29/2013 42.795 Ohio Higher Ed Fac Commission Series 2013 A-2 Lead Manager
05/30/2013 86.765 Alaska Housing Finance Corp 2013 Series A Co Manager
05/30/2013 27.920 Tennessee Hsg Dev Agcy (THDA) Issue 2013-1A Co Manager
05/30/2013 187.985 Tennessee Hsg Dev Agcy (THDA) Issue 2013-1 B & C Co Manager
05/30/2013 15.860 South Dakota Housing Dev Auth 2013 Series A Co Managerg g
05/30/2013 18.400 South Dakota Housing Dev Auth 2013 Series B & C Co Manager
05/30/2013 14.475 Nebraska Invest Fin Auth (NIFA) 2013 Series B Lead Manager
05/30/2013 85.525 Nebraska Invest Fin Auth (NIFA) 2013 Series A Lead Manager
05/30/2013 126.140 Massachusetts Dev Finance Agcy Series P (2013) Lead Manager
06/04/2013 452.145 Los Angeles Dept of Wtr & Power 2013 Series B Co Manager
06/05/2013 46.440 NYS Housing Fin-Mortgage Agcy Series 2013 Lead Manager
06/06/2013 45.020 Indianapolis Loc Pub Imp Bond Bk Series 2013 F Lead Manager
06/06/2013 87.085 Dutchess Co Local Dev Corp Series 2013 A Lead Manager
06/11/2013 948.760 New York City-New York 2013 Series I & J Co Manager
06/11/2013 500.000 Metropolitan Transport Auth (MTA) Series 2013 C Lead Manager
06/11/2013 53.470 Montgomery Co Hsg Opportunities Comm 2013 Series A & B Co Manager
06/12/2013 21.885 Oregon Hsg & Comm Svcs Dept 2013 Series A Lead Manager
06/12/2013 29.095 Oregon Hsg & Comm Svcs Dept 2013 Series B Lead Manager
06/12/2013 61.300 Oregon Hsg & Comm Svcs Dept 2013 Series C Lead Manager
06/13/2013 181.610 Tacoma City-Washington Series 2013 A Co Manager
06/13/2013 88.660 Port of Seattle-Washington Series 2013 Co Manager
06/13/2013 44.285 New Mexico Finance Auth (NMFA) Series 2013 A Co Manager
06/13/2013 42.795 Columbus City-Ohio Series 2013-2 Co Manager
06/13/2013 316.920 Columbus City-Ohio Series 2013-1 Co Manager
06/13/2013 35.620 Tacoma City-Washington Series 2013 B Co Manager
06/13/2013 116.820 Massachusetts Housing Fin Agcy 2013 Series B Co Manager
06/18/2013 293.860 Los Angeles City-California Series 2013 A & B Co Manager
06/18/2013 100.000 Wisconsin Health and Ed Fac Auth Series 2013 A Co Manager
06/18/2013 80.465 Wisconsin Health and Ed Fac Auth Series 2013 B-3 Co Manager/Remarketing Agent
06/18/2013 100.000 Wisconsin Health and Ed Fac Auth Series 2013 B-5 Co Manager
06/19/2013 36.255 Alaska Municipal Bond Bank 2013 A & B Ser Two Lead Manager
06/19/2013 85.000 Hartford Co Metropolitan Dt 2013 Series A Lead Manager
06/19/2013 30.445 San Jose Financing Authority Series 2013 B Co Manager
06/19/2013 43 330 J k ill  El i  A h i 2013 S i  A C  M06/19/2013 43.330 Jacksonville Electric Authority 2013 Series A Co Manager
06/19/2013 34.500 Tucson City-Arizona Series 2013 A Co Manager
06/20/2013 104.275 Virginia Resources Auth (VRA) Series 2013 Co Manager
06/20/2013 75.190 Arizona Board of Regents Series 2013 Lead Manager
06/20/2013 99.625 Maryland Hlth & Hghr Ed Facs Au Series 2013 B Co Manager
06/20/2013 800.000 NYC Transitional Finance Auth 2013 Series I Co Manager
06/25/2013 67.985 Loudoun Co-Virginia Series 2013 B Lead Manager
06/25/2013 99 725 L d  C Vi i i S i  2013 A C  M06/25/2013 99.725 Loudoun Co-Virginia Series 2013 A Co Manager
06/26/2013 49.930 Delaware State Housing Authority 2013 Series A Co Manager
06/26/2013 38.790 Rhode Island Clean Water Fin Agy Series 2013 B Lead Manager
06/26/2013 7.880 Colorado Hsg & Fin Au (CHFA) 2013 Series A Sole Manager/Remarketing 
06/26/2013 147.180 Houston Higher Education Fin Corp Series 2013 A Sole Manager/Remarketing Agent
06/27/2013 22.000 Ohio Housing Finance Agency (OHFA) 2013 Series A Co Manager
06/27/2013 103.330 Wayne Co (Livonia) PSD 2013 Series I Lead Manager
06/27/2013 344 335 NYC Municipal Water Finance Auth 2013 Series EE Co Manager06/27/2013 344.335 NYC Municipal Water Finance Auth 2013 Series EE Co Manager
06/27/2013 61.600 NYS Housing Fin-Mortgage Agcy 2013 Series A Co Manager
06/27/2013 222.035 Massachusetts Education Fin Auth Issue K Series 2013 Co Manager
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06/27/2013 207.705 NYC Housing Dev Corp 2013 Ser B-1-A,B,C Lead Manager
06/27/2013 49.110 NYC Housing Dev Corp 2013 Series B- 2,3,4 Credit Enhancer
06/27/2013 55.000 NYC Housing Dev Corp 2013 Series D-2 Lead Manager
07/02/2013 55.195 Oakland Co (Bloomfield Hills) SD 2013 Series Lead Manager
07/02/2013 45.385 Pasco Co School Board Series 2013 A Co Managerg
07/02/2013 115.450 Iowa Finance Authority Series 2013 Co Manager
07/02/2013 669.045 Massachusetts 2013 Ser B C & D Co Manager
07/02/2013 549.000 Massachusetts School Bldg Auth 2013 Series A Co Manager
07/02/2013 100.000 Connecticut Hlth & Ed Facs Auth Series 2013 A Lead Manager/Remarketing Agent
07/03/2013 52.830 Riverside Co Transportation Comm 2013 Series B Co Manager
07/03/2013 123.825 Riverside Co Transportation Comm 2013 Series A Co Manager
07/03/2013 462.200 Riverside Co Transportation Comm 2013 Series A Co Manager
07/09/2013 32.995 Reno City-Nevada Series 2013 B Sole Manager
07/09/2013 36.115 Reno City-Nevada Series 2013 A Sole Manager
07/10/2013 107.620 Los Angeles Co Sanit Dt Fin Auth 2013 Series A Co Manager
07/10/2013 87.995 Lewis Co Public Utility Dt #1 Series 2013 Co Manager
07/11/2013 13.640 Maryland Dept of Hsg & Comm Dev Series 2013 G Co Manager
07/11/2013 401.090 NYS Environmental Facs Corp Ser 2013 A Sub SRF Co Manager
07/11/2013 125.000 Illinois Finance Authority Series 2013 A Co Manager
07/11/2013 333.790 Metropolitan Transport Auth (MTA) Series 2013 D Co Manager
07/15/2013 27.940 Galveston Co (Dickinson) ISD Series 2013 Sole Manager/Remarketing Agent
07/16/2013 328.920 Phoenix City Civic Imp Corp Series 2013 Co Manager
07/16/2013 54.465 Indianapolis City-Indiana Series 2013 A Lead Manager
07/17/2013 15.000 Maine State Housing Authority 2013 Series D-1 Co Manager
07/17/2013 25.000 Maine State Housing Authority 2013 Series D-2 Co Manager
07/18/2013 51.710 Michigan State Building Auth 2013 Series I-B Co Manager
07/18/2013 531.290 Michigan State Building Auth 2013 Series I-A Co Manager
07/18/2013 33.405 NYS Housing Fin-Mortgage Agcy Series 180 Co Manager
07/18/2013 92.460 NYS Housing Fin-Mortgage Agcy Series 178 & 179 Co Manager
07/25/2013 282.460 Austin City-Texas Series 2013 A Lead Manager
07/25/2013 189.065 Tarrant Co Cult Ed Fac Fin Corp Series 2013 Co Manager
07/25/2013 11.915 Maryland Dept of Hsg & Comm Dev Series 2013 B Co Manager
07/25/2013 23.270 Maryland Dept of Hsg & Comm Dev Series 2013 C Co Manager
07/30/2013 127 925 U h S  B d f R S i  2013 A C  M07/30/2013 127.925 Utah State Board of Regents Series 2013 A Co Manager
07/30/2013 208.360 Philadelphia City-Pennsylvania Series 2013 A Co Manager
07/31/2013 40.135 NYC Housing Dev Corp 2013 Series D-1 Co Manager
07/31/2013 51.250 University of Connecticut 2013 Series A Co Manager
07/31/2013 172.660 University of Connecticut 2013 Series A Co Manager
07/31/2013 69.185 Saratoga Co Indus Dev Agency Series 2013 Credit Enhancer
08/01/2013 166.585 NYS Environmental Facs Corp Series 2013 B Co Manager
08/01/2013 68 950 T t C  C lt Ed F  Fi  C S i  2013 A L d M08/01/2013 68.950 Tarrant Co Cult Ed Fac Fin Corp Series 2013 A Lead Manager
08/01/2013 276.999 Grand Parkway Transport Corp Series 2013 B Co Manager
08/01/2013 361.810 Grand Parkway Transport Corp Series 2013 E Co Manager
08/01/2013 1,337.935 Grand Parkway Transport Corp Series 2013 A & B Co Manager
08/01/2013 105.445 Miami-Dade Co Health Facs Auth Series 2013 Lead Manager
08/01/2013 38.160 Massachusetts Housing Fin Auth 2013 Series C & D Co Manager
08/01/2013 39.565 Oklahoma Muni Power Authority Series 2013 B Co Manager
08/01/2013 106 890 Grand Parkway Transport Corp Series 2013 D Co Manager08/01/2013 106.890 Grand Parkway Transport Corp Series 2013 D Co Manager
08/01/2013 836.440 Grand Parkway Transport Corp Series 2013 C Co Manager
08/06/2013 900.000 Bay Area Toll Authority (BATA) 2013 Series S-4 Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
08/07/2013 308.855 California State Univ Trustees Series 2013 A Co Manager
08/08/2013 40.080 North Carolina Cap Facs Fin Agency Series 2013 A Lead Manager
08/08/2013 29.710 Jacksonville Electric Authority 2013 Series B Lead Manager
08/08/2013 173.925 Jacksonville Electric Authority 2013 Series A Lead Manager
08/08/2013 96.905 Illinois Finance Authority Series 2013 A Lead Managery g
08/14/2013 75.000 Colorado Health Facilities Auth Series 2013 A Sole Manager
08/14/2013 46.410 Virginia Resources Auth (VRA) Series 2013 B Co Manager
08/15/2013 134.840 New York City-New York Subseries 1 Lead Manager
08/15/2013 375.000 New York City-New York Series A Subser A-1 Lead Manager
08/15/2013 9.155 Franklin Co Public Utility Dt #1 Series 2013 B Sole Manager
08/15/2013 18.370 Franklin Co Public Utility Dt #1 Series 2013 A Sole Manager
08/15/2013 140.543 Ohio Turnpike & Infrastructure Comm 2013 Series A-2 & 3 Lead Manager
08/15/2013 145.000 Ohio Turnpike & Infrastructure Comm 2013 Series A-4 Lead Manager
08/15/2013 782.765 Ohio Turnpike & Infrastructure Comm 2013 Ser A & A-1 Lead Manager
08/15/2013 372.520 New York City-New York Series B & C Lead Manager
08/15/2013 72.656 Williamson Co (Leander) ISD Series 2013 A & B Co Manager
08/15/2013 131.670 Williamson Co (Leander) ISD Series 2013 A & B Co Manager
08/20/2013 57.780 Sacramento MUD (SMUD) 2013 Series C Co Manager
08/20/2013 8.585 Indianapolis City-Indiana Series 2013 A Lead Manager
08/20/2013 36.085 NYS Housing Fin-Mortgage Agcy 2013 Series B Co Manager
08/20/2013 18.615 Michigan Finance Authority Series 2013 Sole Manager
08/20/2013 39.240 Indianapolis City-Indiana Series 2013 B Lead Manager/Remarketing Agent
08/21/2013 250.000 SC Pub Svc Au (Santee Cooper) Series 2013 C Co Manager
08/21/2013 641.385 SC Pub Svc Au (Santee Cooper) Ser 2013 A & Ref B Co Manager
08/21/2013 673.145 Puerto Rico Electric Power Auth Series 2013 A Co Manager
08/21/2013 450.000 SC Pub Svc Au (Santee Cooper) Series 2013 D Co Manager
08/22/2013 74.997 Texas Series 2013 B Lead Manager/Remarketing Agent
08/22/2013 74.998 Texas Series 2013 B Lead Manager/Remarketing Agent
08/28/2013 55.988 Maryland Dept of Hsg & Comm Dev 2013 Series A Co Manager
08/28/2013 238.000 Maryland Hlth & Hghr Ed Facs Au Series 2013 C Lead Manager
08/29/2013 99.595 Oklahoma Agr Mech Coll Bd Rgt Series 2013 B & C Lead Manager
08/29/2013 25.000 Nebraska Invest Fin Auth (NIFA) 2013 Series D Lead Manager
08/29/2013 75.000 Nebraska Invest Fin Auth (NIFA) 2013 Series C Lead Manager
08/29/2013 30 380 G  C  P bli  U ili  D  #2 2013 S i  Z L d M08/29/2013 30.380 Grant Co Public Utility Dt #2 2013 Series Z Lead Manager
08/29/2013 69.690 Grant Co Public Utility Dt #2 2013 Series A Lead Manager
08/29/2013 33.140 Connecticut 2013 Series E-5 Co Manager
08/29/2013 33.525 Connecticut 2013 Series E-3 Co Manager
08/29/2013 56.540 Connecticut 2013 Series E-2 Co Manager
08/29/2013 77.495 Connecticut 2013 Series E-1 Co Manager
08/29/2013 84.300 Connecticut 2013 Series E-4 Co Manager
08/29/2013 849 200 N  J  T  T t F d A 2013 S i  AA C  M08/29/2013 849.200 New Jersey Trans Trust Fund Au 2013 Series AA Co Manager
08/29/2013 29.615 Connecticut 2013 Series D-4 Co Manager
08/29/2013 33.000 Connecticut 2013 Series D-2 Co Manager
08/29/2013 45.645 Connecticut 2013 Series D-3 Co Manager
08/29/2013 43.450 Louisiana Offshore Terminal Auth Series 2013 B Sole Manager/Remarketing 
09/01/2013 51.335 Odessa City-Texas Series 2013 Lead Manager
09/01/2013 100.000 Red River Education Finance Corp Series 2013 Lead Manager
09/01/2013 72 260 Tarrant Co Texas Series 2013 Lead Manager09/01/2013 72.260 Tarrant Co-Texas Series 2013 Lead Manager
09/05/2013 385.910 Reedy Creek Improvement Dt Series 2013 A & B Co Manager
09/05/2013 146.410 University of Washington Series 2013 Lead Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
09/05/2013 220.660 Maine Municipal Bond Bank Series 2013 Co Manager
09/10/2013 197.165 Jacksonville Electric Authority Ser Three 2013 C & D Co Manager
09/10/2013 79.745 Deltona City-Florida Series 2013 Co Manager
09/10/2013 122.170 NYC Housing Dev Corp Series 2013 B-2 Lead Manager
09/10/2013 533.915 NYC Housing Dev Corp Series 2013 A & B-1 Lead Managerg g
09/11/2013 440.025 NYS Dorm Authority Series 2013 A Co Manager
09/12/2013 110.175 New Jersey Hlth Care Fac Fin Au Series 2013 A Lead Manager
09/12/2013 64.460 Onondaga Co Trust Cultural Res Series 2013 Sole Manager
09/12/2013 70.000 New Jersey Hlth Care Fac Fin Au Series 2013 B Sole Manager/Remarketing Agent
09/16/2013 35.145 Jacksonville City-Florida Series 2013 B Lead Manager
09/16/2013 85.600 Jacksonville City-Florida Series 2013 A & C Lead Manager
09/17/2013 156.540 Dallas City-Texas Series 2013 Co Manager
09/17/2013 450.870 NYC Municipal Water Finance Auth 2014 Ser AA-1,2,5&6 Sole Manager/Remarketing 
09/18/2013 30.000 New Mexico Mortgage Fin Auth 2013 Series C Sole Manager
09/18/2013 19.290 Orange Co School Board Series 2013 A Lead Manager
09/18/2013 112.155 Colorado Ed and Culture Fac Auth Series 2013 A & B Lead Manager
09/18/2013 67.625 Grant Co Public Utility Dt #2 Series 2013 J Lead Manager
09/19/2013 41.410 Oklahoma Water Resources Bd Series 2013 A Co Manager
09/19/2013 35.505 Oklahoma Water Resources Bd Series 2013 B Co Manager
09/19/2013 10.790 Maryland Dept of Hsg & Comm Dev Series 2013 D Lead Manager
09/19/2013 70.730 Monroe Co Industrial Dev Corp Series 2013 C Lead Manager
09/19/2013 74.905 Monroe Co Industrial Dev Corp Series 2013 B Lead Manager
09/19/2013 118.855 Monroe Co Industrial Dev Corp Series 2013 A Lead Manager
09/19/2013 103.175 Iowa Finance Authority Series 2013 A Lead Manager
09/19/2013 274.030 Texas PAB Surface Trans Corp Series 2013 Lead Manager
09/24/2013 43.400 Bernalillo (Albuquerque) MSD #12 Series 2013 A Co Manager
09/26/2013 30.000 Maine State Housing Authority 2013 Series E Co Manager
09/26/2013 154.580 Louisville-Jefferson Co Metro Gov Series 2013 A Lead Manager
09/26/2013 50.000 Louisville-Jefferson Co Metro Gov Series 2013 C Lead Manager
09/30/2013 285.915 Washington Series 2014 C Lead Manager
10/01/2013 287.380 Alameda Co Jt Powers Auth 2013 Series A Lead Manager
10/01/2013 35.300 Pembroke Pines City-Florida Series 2013 Co Manager
10/01/2013 127.560 Colorado Springs City-Colorado Series 2013 B-1 & 2 Lead Manager
10/02/2013 546 235 R  f h  U i  f C lif i 2013 S i  AI C  M10/02/2013 546.235 Regents of the Univ of California 2013 Series AI Co Manager
10/02/2013 600.000 Regents of the Univ of California 2013 Series AK Co Manager
10/02/2013 712.315 Regents of the Univ of California 2013 Series AJ Co Manager
10/03/2013 158.980 Hawaii Dept of Budget & Finance Series 2013 A & B Lead Manager
10/03/2013 35.000 Genesee Co-Michigan Series 2013 Lead Manager
10/03/2013 21.380 Maryland Dept of Hsg & Comm Dev 2013 Series A1 & A2 Co Manager
10/03/2013 19.490 Kansas City-Missouri Series 2013 C Lead Manager
10/03/2013 46 200 K  Cit Mi i S i  2013 B L d M10/03/2013 46.200 Kansas City-Missouri Series 2013 B Lead Manager
10/03/2013 39.560 Iowa Finance Authority Series 2013 B-1 Sole Manager/Remarketing Agent
10/08/2013 70.610 Monroeville Finance Authority Series 2013 B Lead Manager
10/08/2013 125.000 Pennsylvania Econ Dev Fin Auth Series 2013 A Lead Manager
10/08/2013 32.280 NYS Dorm Authority Series 2013 B Lead Manager
10/08/2013 126.525 NYS Dorm Authority Series 2013 A Lead Manager
10/10/2013 16.165 NYC Housing Dev Corp 2013 Series A-2 Co Manager
10/10/2013 55 855 NYC Housing Dev Corp 2013 Series A 1 Co Manager10/10/2013 55.855 NYC Housing Dev Corp 2013 Series A-1 Co Manager
10/15/2013 187.990 Lower Colorado River Authority (LCRA) Series 2013 Co Manager
10/16/2013 175.675 New York City-New York 2003 Ser C, Sub C-A Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
10/16/2013 716.920 New York City-New York 2014 Ser D-1, E & F Co Manager
10/16/2013 409.775 Oregon Dept of Transportation Series 2013 A Co Manager
10/16/2013 225.000 New York City-New York 2014 Series D-3 Sole Manager/Remarketing 
10/17/2013 434.725 Chicago City-Illinois Series 2013 A & C Lead Manager
10/17/2013 463.180 Chicago City-Illinois Series 2013 B & D Lead Managerg y g
10/22/2013 118.215 Albuquerque Bernalilio Co Wtr Util Auth Series 2013 A & B Lead Manager
10/23/2013 165.305 Broward Co-Florida Series 2013 A Lead Manager
10/23/2013 266.375 Broward Co-Florida Series 2013 B & C Lead Manager
10/23/2013 6.700 Battery Park City Authority Series 2013 B Co Manager
10/23/2013 356.085 Battery Park City Authority Series 2013 A Co Manager
10/24/2013 560.430 Connecticut 2013 Series A Co Manager
10/24/2013 959.795 NYS Dorm Authority Series 2013 A Lead Manager
10/30/2013 18.835 Connecticut Housing Finance Auth Series 2013 B- 3 & 4 Lead Manager
10/30/2013 156.550 Connecticut Housing Finance Auth Series 2013 B- 1 & 2 Lead Manager
10/30/2013 168.865 Hillsborough Co Aviation Auth 2013 Series A Co Manager
10/30/2013 115.000 Geisinger Authority Series A & B of 2013 Lead Manager
10/31/2013 50.000 Massachusetts Housing Fin Auth Series 167 Co Manager
10/31/2013 7.265 NYS Housing Fin-Mortgage Agcy 2013 Series C Co Manager
10/31/2013 14.690 NYS Housing Fin-Mortgage Agcy 2013 Series C Co Manager
10/31/2013 12.500 Rhode Island & Providence Plan 2013 Series B Co Manager
10/31/2013 40.650 Rhode Island & Providence Plan 2013 Series A Co Manager
11/01/2013 51.839 Indiana Housing Comm Dev Auth 2013 Series 2 Sole Manager
11/05/2013 186.020 California Var Purpose GO TX 2013 Lead Manager
11/05/2013 1,647.490 California Var Purpose GO Oct 2013 Lead Manager
11/05/2013 450.000 California Series 2013 A & B Lead Manager
11/07/2013 587.065 Wisconsin 13 Ser 1 & 14 Ser 1 Co Manager
11/07/2013 2.470 Norfolk City-Virginia Series 2013 C Co Manager
11/07/2013 81.715 Norfolk City-Virginia Series 2013 B Co Manager
11/07/2013 130.990 Norfolk City-Virginia Series 2013 A Co Manager
11/13/2013 650.000 NYC Transitional Finance Auth 2014 Ser A Sub A-1 Co Manager
11/13/2013 4.030 Oregon 2013 Series M Lead Manager
11/13/2013 70.985 Oregon 2013 Series L Lead Manager
11/13/2013 252.545 Massachusetts 2013 Series A Co Manager
11/14/2013 205 090 Ch  Hl h Ed & H  F  Bd S i  2013 A L d M11/14/2013 205.090 Chattanooga Hlth Ed & Hsg Fac Bd Series 2013 A Lead Manager
11/14/2013 254.765 Colorado Health Facilities Auth Series 2013 A Lead Manager
11/14/2013 78.535 Kentucky Economic Dev Fin Auth Series 2013 A Lead Manager
11/14/2013 62.210 Washington Health Care Facs Au Series 2013 A Lead Manager
11/14/2013 25.000 Vermont 2013 Series A Co Manager
11/14/2013 100.000 Washington Health Care Facs Au Series 2013 B-2 Sole Manager/Remarketing Agent
11/14/2013 112.000 NYS Housing Fin-Mortgage Agcy 2013 Series A Sole Manager/Remarketing Agent
11/15/2013 500 000 M t lit  T t A th (MTA) S i  2013 E C  M11/15/2013 500.000 Metropolitan Transport Auth (MTA) Series 2013 E Co Manager
11/19/2013 31.300 Tennessee Hsg Dev Agcy (THDA) Issue 2013-2A Co Manager
11/19/2013 90.000 Tennessee Hsg Dev Agcy (THDA) Issue 2013-2B Co Manager
11/19/2013 32.430 Grays Harbor Co Pub Util Dt #1 Series 2013 Sole Manager
11/19/2013 71.175 Los Angeles Dept of Airports 2013 Series B Co Manager
11/19/2013 170.685 Los Angeles Dept of Airports 2013 Series A Co Manager
11/20/2013 87.385 Rhode Island Hlth & Ed Bldg Corp Series 2013 A Lead Manager
11/20/2013 5 285 Virginia Resources Auth (VRA) Series 2013 C Sole Manager11/20/2013 5.285 Virginia Resources Auth (VRA) Series 2013 C Sole Manager
11/20/2013 19.815 Virginia Resources Auth (VRA) Series 2013 C Lead Manager
11/20/2013 6.360 Oregon Hsg & Comm Svcs Dept 2013 Series E Co Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
11/20/2013 33.225 Oregon Hsg & Comm Svcs Dept 2013 Series D Co Manager
11/21/2013 108.400 Indiana Municipal Power Agency 2013 Series A Co Manager
11/21/2013 118.270 Nebraska Public Power Dt 2013 Series A Co Manager
11/21/2013 600.000 Connecticut 2013 Series A Co Manager
11/21/2013 25.000 Hawaii 2013 Series EM Co Managerg
11/21/2013 29.795 Hawaii 2013 Series EN Co Manager
11/21/2013 771.545 Hawaii Series 2013 EH-EL Co Manager
11/21/2013 240.000 San Fran Bay Area Rapid Trans Dt 2013 Series C Lead Manager
11/21/2013 149.130 Tennessee State School Bond Au 2013 Series A Lead Manager
11/21/2013 8.165 Oregon 2013 Series O Co Manager
11/21/2013 106.940 Oregon 2013 Series N Co Manager
11/21/2013 273.390 Virginia Transportation Board Series 2013 A Co Manager
11/21/2013 29.520 Massachusetts Housing Fin Auth 2013 Series E Co Manager
11/21/2013 397.085 NYC Municipal Water Finance Auth 2014 Series BB Co Manager
11/21/2013 54.305 NYS Housing Fin-Mortgage Agcy 2013 Series D Lead Manager
11/23/2013 423.720 Massachusetts 2013 Series A Co Manager
11/25/2013 22.335 South Dakota Housing Dev Auth 2013 Series E Co Manager
11/25/2013 27.015 South Dakota Housing Dev Auth 2013 Series F Co Manager
11/26/2013 60.000 Nebraska Invest Fin Auth (NIFA) 2013 Series E Lead Manager
11/26/2013 101.535 Missouri Env Imp & Energy Res Au Series 2013 A Co Manager
11/26/2013 33.865 Nebraska Invest Fin Auth (NIFA) 2013 Series F Sole Manager/Remarketing Agent
12/03/2013 105.271 Jefferson Co-Alabama Series 2013- B & E Credit Enhancer
12/03/2013 474.295 Jefferson Co-Alabama Series 2013- C & F Credit Enhancer
12/03/2013 1,205.920 Jefferson Co-Alabama Series 2013- A & D Credit Enhancer
12/04/2013 75.440 San Franciso Muni Transport Agy Series 2013 Lead Manager
12/04/2013 138.715 Rhode Island Hlth & Ed Bldg Corp Series 2013 Lead Manager
12/05/2013 64.995 Chicago City-Illinois Series 2013 C Lead Manager
12/05/2013 118.600 Chicago City-Illinois Series 2013 A Lead Manager
12/05/2013 150.365 Chicago City-Illinois Series 2013 B Lead Manager
12/06/2013 114.470 Davie Town-Florida Series 2013 A & B Co Manager
12/11/2013 38.250 Dallas Co Hospital Dt Series 2013 Co Manager
12/11/2013 1.055 Nassau Co-New York 2013 Series D Co Manager
12/12/2013 16.255 Maryland Dept of Hsg & Comm Dev Series 2013 F Co Manager
12/12/2013 565 655 NY T b  S l  Fi  C S i  2013 B C  M12/12/2013 565.655 NY Tobacco Settlement Fin Corp Series 2013 B Co Manager
12/12/2013 660.090 NY Tobacco Settlement Fin Corp Series 2013 A Co Manager
12/17/2013 139.105 Port of Seattle-Washington Series 2013 Co Manager
12/17/2013 150.000 Ohio Water Development Authority Wtr Qlty Ser 2013-14 Sole Manager/Remarketing Agent
12/18/2013 39.525 North Port City-Florida Series 2013 Co Manager
12/18/2013 476.585 Delaware River Port Auth of PA NJ Series of 2013 Co Manager
12/18/2013 150.000 Metropolitan St Louis Sewer Dt Series 2013 B Lead Manager
12/18/2013 13 590 G d C t l Dt M t A  I S i  2013 S l  M12/18/2013 13.590 Grand Central Dt Mgmt Assoc Inc Series 2013 Sole Manager
12/19/2013 140.020 New Jersey Hlth Care Fac Fin Au Series 2013 Co Manager
12/19/2013 84.195 Rhode Island Hsg & Mtg Fin Corp Series 64-T Lead Manager
12/19/2013 15.095 Texas Series 2013 E Lead Manager
12/19/2013 20.000 Texas Series 2013 D Lead Manager
12/19/2013 27.295 Texas Series 2013 F Lead Manager
12/19/2013 73.465 Texas Series 2013 G Lead Manager
12/19/2013 42 820 King Co Washington 2013 Series B Lead Manager12/19/2013 42.820 King Co-Washington 2013 Series B Lead Manager
12/19/2013 78.025 NYC Housing Dev Corp 2013 Series E-1-C Lead Manager
12/19/2013 175.720 NYC Housing Dev Corp 2013 Series E-1-A&B Lead Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
12/19/2013 167.740 Hawaii Series 2013 Lead Manager
12/19/2013 125.940 NYS Housing Fin-Mortgage Agcy 2013 Series E Co Manager
12/19/2013 800.050 New York City-New York 2014 Series G & H Co Manager
12/20/2013 26.155 Kentucky Pub Trans Infras Auth Series 2013 B Co Manager
12/20/2013 27.476 Kentucky Pub Trans Infras Auth Series 2013 B Co Managery g
12/20/2013 73.329 Kentucky Pub Trans Infras Auth Series 2013 C Co Manager
12/20/2013 174.865 Kentucky Pub Trans Infras Auth Series 2013 A Co Manager
12/20/2013 426.045 Kentucky Pub Trans Infras Auth Series 2013 A Co Manager
12/23/2013 111.675 Louisiana Series 2013 Lead Manager
12/24/2013 8.370 Rhode Island Hsg & Mtg Fin Corp Series 2013 4-T Co Manager
12/24/2013 14.745 Rhode Island Hsg & Mtg Fin Corp Series 2013 3- A-C Co Manager
12/24/2013 16.760 Rhode Island Hsg & Mtg Fin Corp Series 2013 3-D Co Manager
12/27/2013 96.715 Pasco Co SD Series 2013 Co Manager
01/01/2014 48.540 San Antonio City Ed Facs Corp Series 2014 Lead Manager
01/01/2014 122.825 Tarrant Co (Fort Worth) ISD Series 2014 Lead Manager
01/07/2014 38.600 Salt Lake Co-Utah Series 2014 Sole Manager
01/08/2014 123.515 Hamilton Co-Ohio Series 2014 S Lead Manager
01/14/2014 15.000 New Mexico Mortgage Fin Auth 2014 Series A Lead Manager
01/14/2014 30.250 Massachusetts Dev Finance Agcy Series 2014 B Lead Manager
01/14/2014 50.920 Massachusetts Dev Finance Agcy Series 2014 A Lead Manager
01/15/2014 95.115 Alaska Housing Finance Corp 2014 Series A Lead Manager
01/29/2014 115.000 Arizona Reg Pub Transport Auth Series 2014 Co Manager
01/30/2014 250.000 Massachusetts Dev Finance Agcy Series 2014 M-4 Lead Manager
01/30/2014 146.040 Massachusetts Dev Finance Agcy Series 2014 M3 & M5 Sole Manager
01/31/2014 70.280 Minnesota Series 2014 B Co Manager
01/31/2014 391.785 Minnesota Series 2014 A Co Manager
02/01/2014 171.415 Fort Worth City-Texas Series 2014 Co Manager
02/04/2014 41.140 NYC Transitional Finance Auth 2001 Ser B, Sub B-3 Lead Manager
02/04/2014 855.000 NYC Transitional Finance Auth 2014 Subser B-1 & C Lead Manager
02/05/2014 287.920 Jacksonville Electric Authority Series Three & 2014A Co Manager
02/06/2014 27.080 Springfield City-Illinois Series 2014 Sole Manager
02/06/2014 677.460 NYS Thruway Authority Series J Co Manager
02/06/2014 351.240 NYC Municipal Water Finance Auth 2014 Ser CC 1 & 2 Co Manager
02/06/2014 154 275 Phil d l hi  Ci P l i S i  2014 A C  M02/06/2014 154.275 Philadelphia City-Pennsylvania Series 2014 A Co Manager
02/06/2014 250.000 Triborough Bridge & Tunnel Auth Series 2014 A Co Manager
02/10/2014 240.340 Univ of Texas Sys Bd of Regents Series 2014 A Lead Manager
02/13/2014 65.025 Wayne Co (Livonia) PSD 2014 Series Lead Manager
02/13/2014 54.335 Washington State University 2014 Series Co Manager
02/13/2014 733.465 Grand Parkway Transport Corp Series 2014 A Co Manager
02/13/2014 21.045 Indiana University Series 2014 A Lead Manager
02/15/2014 17 145 Willi  C  (L d ) ISD S i  2014 A & B C  M02/15/2014 17.145 Williamson Co (Leander) ISD Series 2014 A & B Co Manager
02/15/2014 187.519 Williamson Co (Leander) ISD Series 2014 C Co Manager
02/19/2014 29.390 San Diego Regional Airport Auth Series 2014 A Co Manager
02/19/2014 275.895 San Diego Regional Airport Auth Series 2014 B Co Manager
02/20/2014 35.565 Maryland Dept of Hsg & Comm Dev 2014 Series B Lead Manager
02/20/2014 57.515 Maryland Dept of Hsg & Comm Dev 2014 Series A Lead Manager
02/20/2014 14.000 Alaska Municipal Bond Bank 2014 B Series One Sole Manager
02/25/2014 14 085 Univ of Massachusetts Bldg Au Senior Series 2014 2 Co Manager02/25/2014 14.085 Univ of Massachusetts Bldg Au Senior Series 2014-2 Co Manager
02/25/2014 293.890 Univ of Massachusetts Bldg Au Senior Series 2014-1 Co Manager
02/26/2014 34.815 King Co-Washington Series 2014 A Lead Manager



Dated Date
Amount of 

Issue ($mm) Issuer Series Name Role of J.P. Morgan
02/27/2014 21.585 Maine State Housing Authority 2014 Series A-1 Co Manager
02/27/2014 30.000 Maine State Housing Authority 2014 Series A-2 Co Manager
02/27/2014 4.805 Maryland Dept of Hsg & Comm Dev Series 2014 A Lead Manager
02/27/2014 57.000 Sunshine State Govt Fin Commiss Series 2011 B & C- 1 Lead Manager
02/28/2014 164.640 Tarrant Co Cult Ed Fac Fin Corp Series 2014 Lead Managerg
02/28/2014 400.000 Metropolitan Transport Auth (MTA) Series 2014 A- 1 & 2 Co Manager
03/01/2014 114.680 Harris Co (Cypress-Fairbanks) ISD Series 2014 B 1-3 Lead Manager/Remarketing Agent
03/13/2014 18.960 NYS Housing Fin-Mortgage Agcy Series 184 Co Manager
03/13/2014 63.640 NYS Housing Fin-Mortgage Agcy Series 181 & 182 Co Manager
03/13/2014 96.480 NYS Housing Fin-Mortgage Agcy Series 183 Co Manager
03/13/2014 200.000 Missouri Hlth & Ed Facs Authority Series 2014 Co Manager
03/14/2014 10.575 So California Metro Water Dt 2014 Series B Sole Manager
03/14/2014 30.335 So California Metro Water Dt 2014 Series C 1-3 Co Manager
03/14/2014 95.935 So California Metro Water Dt 2014 Series A Co Manager
03/14/2014 605.195 Houston City-Texas Series 2014 B Lead Manager
03/17/2014 3,500.000 Puerto Rico 2014 Series A Co Manager
03/18/2014 19.020 Massachusetts Housing Fin Agcy Series 170 Co Manager
03/18/2014 65.000 Massachusetts Housing Fin Agcy Series 168-169 Co Manager
03/20/2014 55.560 Oklahoma Water Resources Bd Series 2014 A Co Manager
03/21/2014 26.585 NYS Dorm Authority Series 2014 B Co Manager
03/21/2014 785.555 NYS Dorm Authority Series 2014 A Co Manager
03/25/2014 46.040 New York City-New York Ser A Subseries A-6 Co Manager
03/25/2014 650.000 New York City-New York 2014 Ser I Sub I-1 Co Manager
03/25/2014 50.250 New York City-New York Series A Subser A-6 Co Manager
03/25/2014 100.000 New York City-New York Series J Subser J-9 Co Manager
03/25/2014 100.000 New York City-New York Series J Subser J-11 Co Manager
03/25/2014 100.000 New York City-New York 2014 Ser I Sub I-2 Sole Manager/Remarketing 

Agent/Credit Enhancer
03/26/2014 72.460 Jacksonville Electric Authority Series 2014 A Co Manager
03/26/2014 18.000 Connecticut 2014 Series A-2 Co Manager
03/26/2014 20.000 Connecticut 2014 Series A-3 Co Manager
03/26/2014 75.000 Connecticut 2014 Series A-4 Co Manager
03/26/2014 240.000 Connecticut 2014 Series A-1 Co Manager
03/26/2014 83 790 C i  Hl h & Ed F  A h S i  E C  M03/26/2014 83.790 Connecticut Hlth & Ed Facs Auth Series E Co Manager
03/26/2014 4.160 Connecticut 2014 Series B-2 Co Manager
03/26/2014 7.840 Connecticut 2014 Series B-3 Co Manager
03/26/2014 10.000 Connecticut 2014 Series B-1 Co Manager
03/26/2014 25.000 Connecticut 2014 Series B-4 Co Manager
03/27/2014 1,807.455 California Var Purpose GO Co Manager
03/27/2014 12.000 NYS Housing Fin-Mortgage Agcy Series 185 Co Manager
03/27/2014 31 650 NYS H i  Fi M t  A S i  187 C  M03/27/2014 31.650 NYS Housing Fin-Mortgage Agcy Series 187 Co Manager
03/27/2014 80.190 NYS Housing Fin-Mortgage Agcy Series 186 Co Manager
03/27/2014 26.565 Arizona Power Authority 2014 Series Lead Manager
03/27/2014 347.385 NYS Environmental Facs Corp Series 2014 A Co Manager
04/01/2014 103.930 San Antonio City-Texas Series 2014 A Lead Manager
04/03/2014 189.365 New Jersey Educational Facs Au Series 2014 A Co Manager
04/03/2014 794.710 California St Public Works Board 2014 Series A Co Manager
04/03/2014 547 850 NYC M nicipal Water Finance A th 2014 Series DD Co Manager04/03/2014 547.850 NYC Municipal Water Finance Auth 2014 Series DD Co Manager
04/08/2014 34.605 Massachusetts Dev Finance Agcy Series 2014A Co Manager
04/10/2014 209.785 Louisiana Gov Env & Comm Dev Series 2014 A Lead Manager



Dated Date
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04/10/2014 150.000 Michigan Finance Authority Series 2014 A Lead Manager/Remarketing Agent
04/11/2014 7.374 Osceola Co-Florida Series 2014 B-1 Lead Manager
04/11/2014 27.571 Osceola Co-Florida Series 2014 B-2 Lead Manager
04/11/2014 34.765 Osceola Co-Florida Series 2014 A Lead Manager
04/16/2014 220.500 Karegnondi Water Authority Series 2014 A Lead Managerg y g
04/17/2014 1.890 Minidoka Co JSD #331 Series 2014 A Sole Manager
04/17/2014 8.880 Minidoka Co JSD #331 Series 2014 B Sole Manager
04/17/2014 3.650 Nevada Housing Division Series 2014 A Sole Manager/Remarketing Agent
04/17/2014 500.000 Metropolitan Transport Auth (MTA) Series 2014 B Co Manager
04/22/2014 92.940 University of Connecticut 2014 Series A Co Manager
04/22/2014 109.050 University of Connecticut 2014 Series A Co Manager
04/23/2014 100.000 Connecticut Housing Finance Auth 2014 Ser A Sub A1&2 Co Manager
04/23/2014 200.000 Massachusetts Bay Transport Auth 2014 Series A Co Manager
04/24/2014 241.985 Wisconsin 2014 Series 2 Co Manager
04/24/2014 90.520 Energy Northwest Series 2014 B Lead Manager
04/24/2014 152.420 California St Public Works Board 2014 Series C Co Manager
04/24/2014 254.635 California St Public Works Board 2014 Series B Co Manager
04/29/2014 650.000 NYC Transitional Finance Auth 2014 Ser D Sub D-1 Co Manager
04/30/2014 21.750 South Dakota Housing Dev Auth 2014 Series B & C Co Manager
04/30/2014 24.745 South Dakota Housing Dev Auth 2014 Series A Co Manager
04/30/2014 77.735 Michigan State Housing Dev Auth 2014 Series A Co Manager
05/01/2014 8.170 NYC Housing Dev Corp 2014 Series A Co Manager
05/01/2014 100.000 NYC Housing Dev Corp 2014 Series B-1 Lead Manager
05/01/2014 50.000 NYC Housing Dev Corp 2014 Series B-2 Lead Manager
05/01/2014 50.000 Polk Co Industrial Dev Auth Series 2014 A-1 Sole Manager/Remarketing Agent
05/02/2014 236.290 Orlando City-Florida Series 2014 A Co Manager
05/06/2014 63.840 Orange Co School Board Series 2014 A Lead Manager
05/07/2014 97.150 Scottsdale City-Arizona Series 2014 Co Manager
05/07/2014 5.045 Oregon 2014 Series B Co Manager
05/07/2014 50.130 Oregon 2014 Series A Co Manager
05/08/2014 25.195 Madison Co SD #321 Series 2014 A & B Sole Manager
05/13/2014 437.430 Royal Oak Hospital Finance Auth Series 2014 D Co Manager
05/14/2014 543.710 Energy Northwest Series 2014 A Lead Manager
05/14/2014 236 570 Mi i Hl h & Ed F  A h i S i  2014 A C  M05/14/2014 236.570 Missouri Hlth & Ed Facs Authority Series 2014 A Co Manager
05/14/2014 278.980 California Educational Facs Auth Series U-6 Co Manager
05/15/2014 77.620 Arizona Board of Regents Series 2014 Co Manager
05/21/2014 69.145 Iowa Finance Authority Series 2014 C Lead Manager
05/21/2014 3.790 Maryland Dept of Hsg & Comm Dev Series 2014 B Co Manager
05/21/2014 42.500 Wisconsin Health and Ed Fac Auth Series 2014 B-2 Sole Manager/Remarketing Agent
05/21/2014 89.380 Wisconsin Health and Ed Fac Auth Series 2014 A Lead Manager
05/29/2014 25 975 T  H  D  A  (THDA) I  2014 1A C  M05/29/2014 25.975 Tennessee Hsg Dev Agcy (THDA) Issue 2014-1A Co Manager
05/29/2014 124.025 Tennessee Hsg Dev Agcy (THDA) Issue 2014-1B & C Co Manager
05/29/2014 49.855 Connecticut Housing Finance Auth 2014 Ser B Subser B1 Co Manager
05/29/2014 22.735 Scottsdale Muni Property Corp Series 2014 Lead Manager
06/03/2014 33.375 Saratoga Co Capital Resources Corp Series 2014 A & B Sole Manager
06/12/2014 29.285 Alaska Housing Finance Corp 2014 Series B Lead Manager

NY & NJ transactions highlighted in blue
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2. Relevant Case Studies   
New York City Transitional Finance Authority, Future Tax Secured Subordinate Bonds, Subseries 
2014B-1, Series 2014C and Series 2001B-3 
In January 2014, J.P. Morgan led TFA’s new money, refunding and VRDB conversion financing with a 

marketing plan that consisted of a press release that indicated when the bonds would be available for both retail and 
institutional investors and a Structure Wire that was released several days in advance of the retail order period to focus the 
marketing efforts on a revised amortization and different block sizes due to the addition of a refunding.  
All the maturities of 2014C (refunding) and 2001B-3 (VRDB conversion) were offered during the retail order period with 
various couponing while only two maturities of 2014B (new money) were offered to focus demand from buyers seeking 
duration. Following an extremely successful two day retail order period and then an institutional order period, TFA tightened 
spreads by as much as 7 bps and made a significant adjustment to the structure by creating a 2036 serial bond (originally 
termed into 2037) in 2014B, to take advantage of the yield curve (saving TFA 4 bps). Final spreads were significantly through 
the consensus price view scale. In the week after pricing, with the exception of a few trades, bonds traded at or wider than the 
spread to AAA-MMD set at pricing. 

New Jersey Turnpike Authority, Turnpike Revenue Bonds, Series 2013A. In March 2013, J.P. Morgan senior 
managed the issuance of $1.4 billion of tax-exempt Turnpike Revenue Bonds Series 2013 A (“Series 2013 
Bonds”) for the New Jersey Turnpike Authority (“the Authority”). J.P. Morgan led the rating process, developing a 
presentation that focused on the Authority’s strong financial performance, low elasticity given traffic and revenue 

following two major toll increases, successful implementation of its capital improvement program and extraordinary response 
to Superstorm Sandy, and the Authority was able to maintain stable outlooks from all three agencies. J.P. Morgan’s Credit 
Analysis and Investor Marketing team created a comprehensive marketing strategy for the transaction, including a 
NetRoadshow presentation, one-on-one in person meetings with investors and calls with the Authority. Due to the momentum 
created by the marketing effort, the Series 2013 offering was met with strong demand by investors, who placed more than 
$4.2 billion in orders. The Authority gained nearly 50 new holders as a result of the transaction, and strong demand allowed 
the Authority to tighten spreads by as much as 9 basis points in certain maturities.  

Metropolitan Transportation Authority, Transportation Revenue Variable Rate Refunding Bonds, Series 
2012G. In November 2013, J.P. Morgan served as the sole manager on MTA’s FRN financing in the aftermath of 
Superstorm Sandy, the 2012 Presidential election, and continued European credit concerns. Early in the fall of 
2012, the MTA accepted J.P. Morgan’s proposal to publicly offer $260 million of "soft" put FRNs using an 

underwriting "backstop" to assure execution while pursuing the opportunity to develop a broader, public market for their FRNs. 
The week before pricing and after Superstorm Sandy, J.P. Morgan increased its backstop commitment by $100 million, with 
no increase in the backstop spreads, to ensure all of the FRNs were sold. MTA was also able to diversify its investor base by 
securing a significant amount of retail orders (i.e., 10% of the total par). This was one of the first FRN offerings to garner 
significant retail interest. J.P. Morgan also generated orders from nine institutional investors (in addition to the 53 retail 
investors) and was able to reduce spreads by 5 to 8 basis points from the initial pricing spreads. Most importantly, MTA did 
not pay a "Superstorm Sandy premium” on the offering. As the TRB Series 2012G, 2012H and 2008B-2 bonds priced 
within 15 days of each other, J.P. Morgan also led the preparation of extensive cash flows pursuant to the common plan of 
finance.  
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3. Litigation 
As is the case with most major financial services firms, J.P. Morgan is involved in a number of regulatory matters arising out of 
the ordinary course of its business. However, we believe none of those matters would materially adversely affect J.P. 
Morgan’s ability to perform the requested service(s). J.P. Morgan is subject to the jurisdiction of many regulatory bodies, 
which, from time to time, seek documents and/or testimony from J.P. Morgan as a part of ordinary governmental oversight of 
the securities industry. J.P. Morgan fully cooperates with all such regulatory inquiries, but is not normally privy to the ultimate 
purpose of these requests. Settled regulatory actions involving J.P. Morgan, including in relation to our public finance or 
municipal bond practices, are disclosed in our SEC Form BD, Uniform Application for Broker-Dealer Registration (available 
upon request). We note the following matters (most of which are public finance and municipal bond related), although not all 
inclusive and not covering all J.P. Morgan affiliates, as being potentially of interest: 
 In December 2012, J.P. Morgan entered into a settlement with FINRA and agreed to pay restitution and a fine for treating as 

underwriting expenses and passing along to California municipal issuers the issuance-based assessments of the California 
Public Securities Association. While including such fees as underwriting expenses was industry practice, FINRA alleged that 
this was an unfair practice in violation of MSRB Rule G-17 and that J.P. Morgan lacked adequate written supervisory 
procedures to monitor the reimbursement process relating to such expenses in violation of MSRB Rule G-27. J.P. Morgan 
also agreed to review and implement any necessary revisions to the relevant supervisory policies and procedures. 

 On September 19, 2013, JPMorgan Chase & Co. announced that it entered into settlements with the Securities and 
Exchange Commission, the U.K. Financial Conduct Authority, the Board of Governors of the Federal Reserve System, and 
the Office of the Comptroller of the Currency regarding losses in the firm’s Chief Investment Office. The firm agreed to pay 
total penalties in the amount of approximately $920 million to resolve these investigations. 

 On November 19, 2013, JPMorgan Chase & Co. (“JPMorgan Chase”) announced that it had reached a $13 billion 
settlement in principle negotiated by the President’s RMBS Working Group of the Financial Fraud Enforcement Task Force. 
The settlement resolves actual and potential civil claims by the Department of Justice and other regulators relating to 
residential mortgage-backed securities (“RMBS”) activities by JPMorgan Chase, Bear Stearns and Washington Mutual. 
JPMorgan Chase is fully reserved for this settlement. As a result of this settlement and the proposed settlement of 
representation and warranty claims announced on November 15, 2013, JPMorgan Chase has resolved a significant portion 
of the RMBS-related civil litigation claims being defended by JPMorgan Chase, and substantially all of the claims brought by 
federally insured and federally controlled entities. JPMorgan Chase continues to cooperate with the ongoing criminal 
investigation by the Department of Justice. 

 A number of J.P. Morgan clients have brought FIN RA arbitration claims against J.P. Morgan alleging that, in recommending 
and underwriting Auction Rate Securities (“ARS”), J.P. Morgan failed to disclose that the ARS market was artificial and that 
it would not have existed but for support bids from broker-dealers placed in the auctions. 

As of the date of this response, there is no litigation pending against the public finance department of J.P. Morgan that would 
materially adversely affect J.P. Morgan’s ability to perform the requested services. J.P. Morgan, its affiliates and its 
predecessor firms have been named as a defendant in civil actions alleging securities laws and other violations. In the opinion 
of management, J.P. Morgan believes it has meritorious defenses to these claims and intends to defend itself vigorously. We 
note the following matters (most of which are public finance and municipal bond related), although not all inclusive and not 
covering all J.P. Morgan affiliates, as being potentially of interest: 
 J.P. Morgan is one of a number of financial institutions named as defendants in individual and putative class action suits 

with respect to alleged antitrust violations in the municipal derivatives industry. 
 JPMorgan Chase & Co. and several of its subsidiaries were sued in a putative class action filed in federal court in New York 

alleging violations of the federal securities laws and seeking unspecified damages. On March 30, 2012, the court granted 
our motion to dismiss the complaint. 

 J.P. Morgan is named as a defendant in several substantially similar ARS related actions asserting, among other claims, 
fraud, misrepresentation and breach of fiduciary duty in failing to disclose the risks associated with the ARS market. 

 J.P. Morgan is one of a number of financial institutions named as defendants in several actions relating to Jefferson County, 
Alabama. Two of the cases are putative class actions filed on behalf of Jefferson County sewer ratepayers. A separate 
action has been brought purportedly on behalf of the State of Alabama by two Jefferson County sewer ratepayers and 
taxpayers and a Birmingham-based non-profit organization. J.P. Morgan has been dismissed as a defendant from this suit. 
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Each action seeks, among other things, to set aside certain of the County’s sewer warrant issuances and certain derivative 
transactions executed at or around the time of the warrant issuances.  

 J.P. Morgan has also been sued in separate actions brought by Syncora Guarantee Inc. and Assured Guaranty Municipal 
Corp. in New York state court relating to those companies’ insurance of certain warrants issued by Jefferson County, 
Alabama. The insurers allege that J.P. Morgan committed fraud and aided and abetted Jefferson County’s fraud.  

 On November 13, 2009, Jefferson County, Alabama, filed suit in Alabama state court against J.P. Morgan and other named 
and unnamed defendants. Jefferson County’s complaint alleged fraud, conspiracy and unjust enrichment in connection with 
municipal warrant transactions and interest rate swaps between J.P. Morgan and Jefferson County that took place in 2003 
and before. J.P. Morgan believes the claims in the County’s complaint are meritless, and intends to defend itself vigorously. 
Meanwhile, J.P. Morgan continues to work to achieve a responsible restructuring of the County’s financial affairs. All of the 
J.P. Morgan employees who were named in the complaint have long since left the firm. J.P. Morgan has since exited the 
municipal derivatives business. Since 2003, J.P. Morgan has significantly enhanced the supervision and controls of its 
municipal securities business.  

  A Financial Industry Regulatory Authority ("FINRA”) complaint and demand for arbitration was filed against J.P. Morgan by 
Louisiana Citizens Property Insurance Corporation alleging, among other things, breach of fiduciary duty, fraud, 
misrepresentation, breach of contract and violations of disclosure requirements set forth in federal securities laws. The 
complaint alleges that J.P. Morgan, in its role as underwriter of bonds issued by Louisiana Citizens, failed to fully disclose 
the nature of auction rate securities and certain related practices that purportedly manipulated the market. Louisiana 
Citizens filed a substantially identical complaint in federal court as well. On September 27, 2011 the arbitration panel issued 
a decision dismissing all claims against the firm. 

 In April 2012, JPMorgan Chase & Co. agreed to settle a civil class action lawsuit to resolve certain civil antitrust claims 
against J.P. Morgan regarding certain alleged prior conduct of certain former employees on the municipal derivatives desk. 
J.P. Morgan exited the municipal derivatives business in 2008. Under the terms of the settlement, J.P Morgan agreed to 
fund a $42.6 million settlement fund, a portion of which will be distributed to members of the civil class. J.P. Morgan did not 
admit to wrong doing in this civil settlement. 

 On January 7, 2014, JPMorgan Chase & Co. (the “Firm”) announced that certain of its bank subsidiaries entered into 
settlements with various governmental agencies in resolution of investigations relating to Bernard L. Madoff Investment 
Securities LLC (“BLMIS”). The Firm and certain of its subsidiaries also entered into settlements with several private parties 
in resolution of civil litigation relating to BLMIS.  

Additional information about material legal proceedings and investigations involving J.P. Morgan and its affiliates can be 
found at investor.shareholder.com/jpmorganchase/sec.cfm, which contains SEC filings, including 10-K and 10-Q Reports 
and other forms filed by J.P. Morgan and its affiliates, and FINRA.org, which contains J.P. Morgan’s FINRA BrokerCheck 
Report. 

  



 

 

C O N F I D E N T I A L

 59

4. Conflicts of Interest 
To the best of our knowledge and belief, there are no conflicts of interest or potential conflicts of interest that may arise as a 
result of J.P. Morgan being selected for this engagement.  
J.P. Morgan and its affiliates comprise a full service securities firm and a commercial bank engaged in securities trading and 
brokerage activities, as well as providing investment banking, asset management, financing, and financial advisory services 
and other commercial and investment banking products and services to a wide range of corporations and individuals. In the 
ordinary course of our trading, brokerage, asset management, and financing activities, J.P. Morgan and its affiliates may at 
any time hold long or short positions, and may trade or otherwise effect transactions, for our own account or the accounts of 
customers, in debt or equity securities or senior loans of parties that may be involved in the issuance of bonds by the Authority. 
In addition, J.P. Morgan and its affiliates may currently have and may in the future have investment and commercial banking, 
trust and other relationships with parties that may be involved in the issuance of bonds by the Authority.   
J.P. Morgan has in place policies and procedures which are designed to identify, analyze and avoid or mitigate conflicts of 
interest which may arise as a result of our relationships with clients who may have competing interests in respect of a 
particular transaction. In addition, we have in place policies regarding use and disclosure of confidential client information. The 
policies are designed to prevent disclosure of confidential client information outside the firm or for the benefit of other J.P. 
Morgan clients. These policies expressly prohibit disclosure of confidential client information outside the firm and limit internal 
dissemination of confidential client information to those specific employees who need to know such information for purposes 
of providing services to the client to whom the information belongs. 
Within the context of our response, the Authority should be aware of our engagement of investment banking services to 
Silverstein Properties, Inc., and certain of its affiliates, with respect to the financing of 3 World Trade Center (“3WTC”). We do 
not believe any of our prior work for Silverstein Properties or potential involvement in a 3WTC financing presents or would 
present, a priori, a conflict with our role as senior manager to the Authority. If, in the course of any potential work on 3WTC, 
either J.P. Morgan or the Authority were to conclude that a conflict or appearance of a conflict existed that could not otherwise 
be managed through a separation of our banking teams, we would work with the Authority to address the situation in a 
mutually acceptable manner. 
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5. Team Resumes 

Public Finance Management Resumes 
Paul Palmeri, Managing Director, has been the Head of the Public Finance Group at J.P. Morgan since March 2012. Prior to 
his current position, he served as head of Short-Term Sales, Trading and Origination, Investor Derivatives and Long-Term 
Trading in the Public Finance Group. Mr. Palmeri joined J.P. Morgan in 2005 as an Executive Director in the Securitized 
Products group and has 25 years of Capital Markets experience. Prior to joining J.P. Morgan, Mr. Palmeri served as the Chief 
Operating Officer of TheMuniCenter LLC from 2003 to 2005. In 2002, Paul founded the Innovative Solutions Group, a 
management consulting firm that offered risk management, process automation and strategic planning advice to the financial 
services industry. Prior to that, he served as a Managing Director at Merrill Lynch in Municipal Markets as well as Mortgage 
Backed Securities for 15 years. Mr. Palmeri graduated from Fairfield University in 1987 with a B.S. in Finance and Accounting. 

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 834-9099; Email: paul.n.palmeri@jpmorgan.com 

Jamison Feheley, Managing Director, is the Head of Public Finance Investment Banking at J.P. Morgan and has been 
providing investment banking services to state and local governments for the past 21 years. He has structuring expertise that 
includes long-term fixed and variable rate bonds, sales tax and asset backed bonds, special purpose revenue bonds, 
certificates of participation and toll revenue bonds. Jamison provides investment banking expertise for the issuance of toll 
road/bridge revenue bonds, transportation sales tax revenue bonds, highway revenue bonds, and the leveraging of federal 
funds for highways and transit using GARVEE bonds and bonds secured by Full Funding Grant Agreements. Jamison recently 
served as senior managing underwriter on financing programs for the North Texas Tollway Authority, Texas Turnpike 
Authority, Bay Area Toll Authority, Bay Area Rapid Transit, Santa Clara Valley Transportation Authority, Idaho Transportation 
Department and the Arizona Department of Transportation. Jamison graduated with honors from the University of Arizona with 
a B.S. in Finance. 

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 270-1156; Email: jamison.feheley@jpmorgan.com 

Eric Altman, Managing Director, has a long and varied list of achievements in the municipal market. Mr. Altman has 
developed a number of precedent-setting financing structures, having managed the first “HUD debenture lock” refunding 
($450 million for Columbia Presbyterian Hospital); pioneered the concept of “credit enhancement recycling,” with refundings of 
$2.3 billion for The City of New York. Mr. Altman also was a part of the J.P. Morgan team that advised the Port Authority on its 
successful privatization of the original World Trade Center.  Prior to joining J.P. Morgan in 1974, Mr. Altman was a municipal 
bond analyst with Moody’s Investors Service. He earned his Master’s Degree in Economics from the State University of New 
York and a Bachelor’s Degree from the University of Pennsylvania.  

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 270-5950; Email: eric.altman@jpmorgan.com 

Core Investment Banking Team Resumes 
Michael Britchkow, Executive Director, joined J.P. Morgan from Bear Stearns in 2008 and has more than ten years of 
public finance experience. Michael is responsible for covering the Port Authority, The City of New York, NY Metropolitan 
Transportation Authority, and various clients in the states of New York and New Jersey. Michael has extensive experience in 
developing and implementing low-cost, efficient and flexible financing structures for public finance clients, and, since 2004, 
has structured over $30 billion for issuers including The City of New York (G.O., TFA, MWFA and HHC), the NY Metropolitan 
Transportation Authority and the Dormitory Authority of the State of New York. Additionally, since June 2010, he has worked 
on approximately $3 billion of Liberty Development Corporation financings to provide permanent funding for several prominent 
New York City buildings, including $672 million of Liberty Bonds for 1 World Trade Center on behalf of the Port Authority. 
Michael has a B.A. in Economics from Rutgers University. 
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383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 272-6015; Email: michael.britchkow@jpmorgan.com 
Alan Jaffe, Executive Director, joined J.P. Morgan in 2011 as a senior professional focusing on a variety of governmental 
and private sector clients. Prior to joining J.P. Morgan, he spent over ten years with Goldman, Sachs & Co., focusing on 
various sectors of public finance, with a particular expertise in structured financings. He has led transactions for State issuers 
in New York, New Jersey, Pennsylvania, and Alaska. In addition to his involvement with landmark transactions such as the 
4WTC financing and the $2.6 billion Army Hawaii military housing privatization, he has served as senior manager for over $17 
billion of pooled revenue bonds on behalf of 20 state housing finance agencies and authorities. He holds a B.S. in Finance 
and Economics from the Leonard N. Stern School of Business at New York University. 

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 270-3784; Email: alan.s.jaffe@jpmorgan.com 

Rob Pattison, Executive Director, rejoined J.P. Morgan in 2010 to lead the coverage of New York municipal clients. Prior to 
rejoining J.P. Morgan, Rob worked for two years at Ramirez & Co., Inc., two years at J.P. Morgan and four years at UBS. 
Over the past 11 years, he has lead managed and structured over $13 billion in financings for New York and New England 
issuers including the Dormitory Authority of the State of New York (DASNY), NYS Housing Finance Agency (NYS HFA), 
Empire State Development (ESD), NYS Thruway Authority, NYS Bridge Authority, Local Government Assistance Corporation 
(LGAC), Office of the State Comptroller (New York State’s G.O.), NY Municipal Bond Bank Agency, United Nations 
Development Corporation, Metropolitan Transportation Authority (MTA), the NYS Environmental Facilities Corporation, the 
Albany County Airport Authority, The Commonwealth of Massachusetts, the Massachusetts School Building Authority, the 
Massachusetts State College Building Authority, the University of Massachusetts Building Authority, the Massachusetts Water 
Resources Authority, and the states of Rhode Island and Connecticut. Rob holds a B.S. in Chemical Engineering from Cornell 
University, a M.S. in Chemical Engineering from Tufts University and an M.B.A. from Northeastern University. He holds Series 
7, 53, 63 and 79 FINRA licenses.  

12 Corporate Woods Boulevard, Albany, NY 12211 
Phone: (518) 433-2506; Email: robert.n.pattison@jpmorgan.com  

Ben Djiounas, Executive Director, has been a member of J.P. Morgan’s Public Finance Transportation & Infrastructure 
Group since 2004, working with transportation and infrastructure clients on financing and advisory assignments.  Senior 
managed transportation financing experience nationally includes many of the largest debt issuers.  Mr. Djiounas is also active 
in transportation financing and advisory for P3 projects, including leading the J.P. Morgan team on ongoing advisory and 
financing assignments ranging across infrastructure asset classes, including social infrastructure, parking, transit, aviation and 
toll road projects.  In 2013, Mr. Djiounas led the J.P. Morgan team advising Long Beach Judicial Partners LLC on its $518.5 
million refinancing in the USPP market that J.P. Morgan also served as Joint Lead Placement Agent on and the senior 
managed $274 million Senior Lien Revenue financing for the NTE Mobility Partners Segments 3 LLC Project.  Mr. Djiounas 
speaks regularly at transportation industry conferences on innovative financing and public-private partnerships and served as 
reviewer of the chapter on Toll Road Analysis in The Handbook of Municipal Bonds.  Prior to joining J.P. Morgan, Mr. Djiounas 
was an M&A specialist in the transportation sector.  Mr. Djiounas graduated from Babson College with honors and is a CFA 
charter holder. 

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 270-0693; Email: benjamin.n.djiounas@jpmorgan.com 

Michael Fife, Analyst, joined J.P. Morgan in 2012 and provides quantitative and investment banking support for J.P. 
Morgan’s clients, with a focus on Northeast governmental issuers. He holds a B.S. in Finance from Lehigh University and 
holds Series 52, 63, and 79 FINRA licenses. 

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 270-2344; Email: michael.fife@jpmorgan.com 
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Kalli Havens, Analyst,  joined J.P. Morgan in 2013 and provides quantitative and investment banking support for several J.P. 
Morgan’s clients, with a focus on The City of New York and various other Northeast and Mid-Atlantic issuers. She graduated 
with honors from Washington & Lee University with a B.A. in Economics. 

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 270-5477; Email: kalli.f.havens@jpmorgan.com 

Long-Term Syndicate 
Angelia Schmidt, Executive Director, joined J.P. Morgan in 1998 and currently works in the Underwriting and Syndicate 
group for municipal bond issuance. Previously, Angelia has held various distribution roles including overseeing the placement 
of taxable credit products to both U.S. and international investors. She has led several large financings for The City of New 
York, New York Health and Hospital Corporation, and DASNY. In addition, she has served as underwriter on the $672 million 
Liberty Bond financing for 1 World Trade Center, $450 million Liberty Bond refinancing of 7 World Trade Center, and UNDC’s 
$111 million 2009 Refunding Bonds, Series A,.  Angelia earned a B.S. from Cornell University’s School of Engineering and an 
M.B.A. from Columbia University. 

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 834-7155; Email: angelia.b.schmidt@jpmorgan.com 

Short-Term Syndicate 
Kyle Pulling, Managing Director, is the Head of Short-Term Syndicate and oversees underwriting, sales and trading for both 
competitive and negotiated short-term issues. Kyle also maintains the J.P. Morgan secondary note market and manages the 
remarketing of our $58 billion book of variable rate issues. Kyle worked at Bear Stearns for 22 years prior to the merger and 
served as the head of the Short-Term Marketing Group. While at Bear Stearns, Kyle was involved in maintaining the 
secondary market in notes in addition to overseeing the short-term underwriting activities. He was responsible for the initial 
and ongoing pricing of short-term issues and also assisted in direct placement of papers with investors. Kyle has a B.A. in 
Economics from Colgate University. 

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 834-7224; Email: kyle.pulling@jpmorgan.com 

Credit Analysis and Investor Marketing 
Marshall Kitain, Executive Director, has ten years of experience working in J.P. Morgan’s Public Finance Group.  In his role 
as an Executive Director on the Municipal Credit Analysis and Investor Marketing team, Marshall develops marketing and 
credit strategies to best position new issue transactions, leads J.P. Morgan credit analyst investor outreach efforts and works 
directly with buy-side credit analysts to ensure investor credit approval as well as serves as a desk analyst for JPMorgan’s 
municipal secondary market trading team.  In 2012, he led the marketing efforts for the Project Finance Magazine "North 
American Water Deal of the Year” for the Carlsbad Desalination Project and the Bond Buyer Southeast Regional Deal of the 
Year for Broward County Aviation Department.  Marshall graduated with highest honors from the University of Pennsylvania 
with a B.A. in Economics and Political Science and holds a M.B.A. from the Stern School of Business at New York University.  
383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 834-5673; Email: marshall.r.kitain@jpmorgan.com 

Credit Origination 
David Weinstein, Executive Director, joined J.P. Morgan’s Credit Origination Group in 2001 and is responsible for working 
with clients in the Northeast and Midwest regions of the U.S. as well as the State of Florida. Prior to joining J.P. Morgan, David 
worked for Dexia Credit Local for three years and was responsible for the financing of governmental and not-for-profit entities, 
primarily through the provision of credit enhancement and liquidity support for both tax-exempt and taxable bonds. Prior to 
working for Dexia, David worked for National Westminster Bank Plc. for eleven years in various disciplines, including public 
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finance as well as corporate banking. David holds a Bachelor of Business Administration degree in both Finance and Real 
Estate from Temple University.  

383 Madison Ave, 8th Floor, New York, NY 10179 
Phone: (212) 270-4948; Email: david.i.weinstein@jpmorgan.com 

  



 

 

C O N F I D E N T I A L

 64

6. Overview of Risks for Proposed Variable Rate Structures 
 Limited Market – Upon a reduction in market assets, this may become a dormant product  
 Extension Risk – Correlation of certain risks to the structure have a self-reinforcing effect: if an event occurs requiring 

extension, access to capital markets may be limited, which may result in a distressed long-term deal or depletion of cash 
reserves 

 Extension Step-Up Rate Risk – Higher reset rate upon extension 
 Interest Rate and Refinancing Risk – Exposure to interest rate increases, PANYNJ rating changes, etc. 
 Delayed Call – FRNs cannot be called as early as other variable rate products and thus the products expose the Authority 

to higher interest rates prior to the call window 
 Index Calculation Risk – A change in the method of calculating the Index may affect the interest rate  
 Liquidity Risk – If tendered bonds are not successfully remarketed, the Authority is subject to the conditions of the term out 

(or if providing self-liquidity, the Authority must fund the tender) 
 Credit / Liquidity Renewal Risk – An increase in liquidity fees upon renewal or inability to find a replacement upon non-

renewal 
 Liquidity Provider Default Risk – In certain transactions, if the liquidity provider is unable to perform, a mandatory tender 

of the VRDBs may result and the Authority may have to fund a tender upon an unsuccessful remarketing 
 Funding Risk – If dealer cannot roll the extendable CP, the Authority must fund the principal and interest to prevent default 
 Default Risk – If funds are not sufficient to pay debt when due, the Authority will be in default  
 Reinvestment Risk – The Authority may have proceeds to invest prior to the time that it is able to spend those proceeds for 

the authorized purposes. Depending on market conditions, the Authority may not be able to invest those proceeds at or near 
the rate of interest that you are paying on the securities, commonly referred to as “negative arbitrage”. 

 Tax Compliance Risk – A breach of your representations or your failure to comply with certain tax-related covenants may 
cause the interest on the securities (if issued as tax-exempt obligations) to become taxable retroactively to the date of 
issuance, which may result in an increase in the interest rate that you pay or the mandatory redemption of the securities. 
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7. Affirmative Action Policies 

J.P. Morgan’s Corporate Supplier Diversity Program 
Supplier Diversity Program Mission 
JPMorgan Chase is committed to promoting the economic growth and development of diverse suppliers through our Supplier 
Diversity initiative. We have senior management commitment, policies, procedures, strategies, and results that demonstrate 
how Supplier Diversity is part of our DNA. We are aggressive in our outreach to diverse businesses, proactively engaging 
them with internal and external decision-makers. Our efforts help to build a strong and vibrant diverse supplier network that 
creates mutually beneficial business relationships and increases shareholder value. 
The JPMorgan Chase commitment to the use of diverse suppliers is evident in many aspects of our supply chain. From 
designing, constructing, furnishing, staffing, and maintaining our banking branches & offices to manufacturing credit cards, 
operating call centers, marketing our products and services, collecting on outstanding debt, and representing us in the 
toughest of courtrooms, diverse suppliers are continuously driving significant value and are making noteworthy contributions 
to JPMorgan Chase. With a focus on both Line of Business, as well as commodity spend, JPMorgan Chase ensures the 
continuous growth and expansion of our Supplier Diversity efforts across our entire firm in all aspects of commerce. 

Corporate Supplier Diversity Achievements 
 In 2008, we surpassed our prior year results and increased spending with diverse suppliers to over $1 billion. In 2009, we 

maintained that same level of spending despite a reduction in firm wide expenditures and grew that faction to over $1.27 
billion in 2009 and have been consistently at $1.32 billion in 2010, 2011 and 2012.  

 Spent over $267.1 million with diverse suppliers in the State of New York in 2012 
 In 2012, recognized by DiversityBusiness.com as one of the “Top 50 Organizations for Multicultural Business 

Opportunities”. JPMorgan Chase was the highest ranked financial institution. 
 Recognized as part of the 2012 Million Dollar Club by the United States Hispanic Chamber of Commerce for spending 

$100-250 million dollars with Hispanic owned suppliers. 
 Jacqueline Rosa, Managing Director of Supplier Diversity, was named one of the Top 25 Women in Power Impacting 

Diversity by DiversityPlus Magazine. Hispanic Network Magazine named Jacqueline as one of their 2012 “Best of the Best” 
Supplier Diversity Executives. 

 JPMorgan Chase was recognized as one of the “Champions of Diversity” in the 20th Anniversary Issue of Diversity Careers 
magazine in Fall 2012. JPMorgan Chase was also chosen as both a Best Diversity Company Winner and a Best Supplier 
Company Winner by Diversity Careers. 

 The National Veteran-Owned Business Association (NaVOBA) and Vetrepreneur magazine named JPMorgan Chase 
among the top 10 corporations for using veteran-owned businesses for 2012 (announced in April 2013 issue of the 
magazine) 

 Black EOE Journal (The Employment & Entrepreneur Magazine) acknowledged JPMorgan Chase in its special issue of 
“Best of the Best” for companies making strides in their diversity efforts. JPMorgan Chase was recognized on the Top 
Supplier Diversity Program and Top Diversity Employer lists. 

Corporate Supplier Diversity Certification Requirements 
 JPMorgan Chase defines “Diverse Suppliers” as minority and women-owned business enterprises (“MWBE”), Disabled 

Business Enterprises (“DBE”), Lesbian/Gay/Bi-sexual/Transgender Enterprises (“LGBT”) and Veteran Business Enterprises 
(“VBE”) which are certified by a JPMorgan Chase designated third-party as having met the definition of being at least 51% 
owned, controlled and operated by one or more members of a diverse group. 

 Diverse suppliers interested in doing business, or currently doing business with JPMC must register via the JPMorgan 
Chase Supplier Diversity Network. 

 Visit www.jpmorganchase.com/supplierdiversity for additional information. 

Supplier Diversity Network Benefits 
Benefits that accrue from membership into the JPMorgan Chase Supplier Diversity Network include, but are not limited to, the 
following: 
 First consideration for procurement opportunities where certified diverse suppliers are sought 
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 First consideration for exclusive JPMorgan Chase events (e.g., virtual matchmakers, networking receptions) – second to 
incumbent, active suppliers 

 Visibility from procurement personnel who have regular, real-time access to profiles 
 Access to strategic advice to better prepare suppliers for current or future bid opportunities 
 Leads on new contracting opportunities (inside and outside JPMC) 

In House Matchmakers 
Our customized in-house trade shows provide prospective and incumbent suppliers with an opportunity to showcase their 
products and services, and are performed as either exhibit-hall format or one-on-one matchmaker meetings with industry 
presentations by JPMorgan Chase sourcing executives.  
Several years ago we held our first matchmaker event at our San Francisco, CA office. The event targeted west coast 
suppliers in the fields of Architectural Services, Landscaping, and Legal. We have followed that same format in other 
geographic locations targeting the fields of Construction, Real Estate Related Trades, and Legal. We conducted a 
matchmaker event in Los Angeles, CA in September 2012. 

Supplier Diversity and the Strategic Sourcing Process 
Supplier Diversity processes are integrated into the strategic sourcing process. We partner with the sourcing managers and 
the lines of business to be involved in each step of a sourcing engagement, including: 
 Gaining an assessment of upcoming RFPs 
 Identifying screening criteria to pre-qualify diverse suppliers 
 Narrowing the long list of suppliers to those offering the most potential 
 Assisting in the RFP scoring process 
 Assisting Supplier Management in overseeing suppliers 
We utilize our own Supplier Diversity Network as well as other external databases to find qualified diverse businesses that can 
meet the needs of our internal clients. 

Management Tracking & Reporting Systems 
What sets JPMorgan Chase apart are our robust management tracking and reporting systems that support our supplier 
diversity initiatives. First, our eRFX system has embedded supplier diversity rules that allow us to not only view upcoming 
procurement needs, it requires the Sourcing professional to identify a supplier diversity professional to assign to the project 
and requires them to declare whether a diverse supplier is being invited to compete in the eRFP (and if not, why not). The 
supplier diversity professional works with the Sourcing professional to find qualified diverse suppliers to compete for the 
business and tracks whether diverse supplier(s) succeeded or failed in the competition. Our Supplier Diversity team deploys 
the eRFX system as a pre-qualification tool as well. We cast a wide net using a variety of resources to compliment our 
Supplier Diversity Network database, as we search for best-in-class Diverse Suppliers to compete in RFPs. We further narrow 
the field of RFP contenders through a customized Supplier Diversity RFPI (Request for Preliminary Information) process, 
which screens Diverse Suppliers according to the specific technical and business requirements for the RFP at-hand. 
JPMorgan Chase has the ability to track spending by classification: MBE (Minority Owned Business Enterprises); WBE 
(Women Owned Business Enterprises); VBE (Veteran Owned Business Enterprises); DVBE (Disabled Veteran Owned 
Business Enterprises); LGBTE (Lesbian Gay Bisexual Transgender Owned Business Enterprises); and DOBE (Disabled 
Owned Business Enterprises). Internally, we report monthly spending with diverse and minority owned businesses. We 
provide external indirect reports on a quarterly basis. 

External Organizations 
We partner with several organizations and their regional affiliates for support to execute on our Supplier Diversity objectives. 
The following are examples of our largest community partner relationships: 
 National Minority Supplier Development Council 
 U.S. Hispanic Chamber of Commerce 
 National Veteran-Owned Business Association 
 U.S. Pan Asian American Chamber of Commerce 
 Women's Business Enterprise National Council 
 National Gay and Lesbian Chamber of Commerce 
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 The Financial Services Roundtable 
Subcontracting Plan for the Metropolitan Transportation Authority 
JPMorgan Chase consistently makes good faith efforts to provide contracting opportunities to diverse suppliers. We look to 
grow our incumbent minority and disadvantaged supply base as well as introduce new diverse suppliers into our supply chain. 
We maintain relationships with organizations to help us achieve this goal and support organizations that promote growth and 
development within the diverse supplier community. 
In response to this RFP, JPMorgan Chase does not anticipate directly subcontracting a portion of these goods or services 
directly to a diverse supplier. We are willing to engage in conversations with MTA to further discuss opportunities for 
subcontracting with diverse suppliers and can submit quarterly Tier 2 indirect reports upon request. 

Additional Information 
For additional information on our Supplier Diversity Program, visit our website or contact the JPMorgan Chase Supplier 
Diversity Managing Director: Jacqueline Rosa, 212-552-4296, jacqueline.l.rosa@jpmchase.com 
J.P. Morgan’s Action-Oriented Diversity Initiatives 
To ensure that our workforce reflects the communities we serve, we aggressively recruit candidates of all backgrounds from a 
variety of sources.  
JPMorgan Chase & Co. recruited for all candidates, minority and non-minority, at top schools last year including: 
 Columbia University 
 Cornell University 
 Georgia Institute of Technology 
 Mount Holyoke College 
 Notre Dame 
 New York University 
 Ohio State University 
 Penn State University 
 Purdue University 
 Rochester Institute of Technology 
 Rutgers University 
 Smith College 
 Syracuse University 
 University of Delaware 
 University of Houston 
 University of Michigan 
 University of Pennsylvania 
 University of Texas  
JPMorgan Chase & Co. has individual recruitment teams for several historically black colleges, including: 
 Florida A&M University 
 Howard University 
 Morehouse College 
 Spelman College 
 Morgan State 
Each campus team, which includes both minorities and non-minorities, is assigned to these institutions to build relationships 
with and recruit black college students for JPMorgan Chase & Co. The teams supplement on-campus core recruiting events 
with classroom presentations, interview and resume workshops, and club sponsorships like the Morehouse Business 
Association at Morehouse College. Once top students are recruited, they are paired with mentors within JPMorgan Chase & 
Co.  
In addition, JPMorgan Chase & Co. has established a firm-wide senior executive diversity council to further develop our 
corporate partnerships at more than 20 schools, demonstrating our commitment to recruiting, diversity, training, developing 
top diverse talent across the firm.  
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Executive Search Firms and Staffing Agencies 
JPMorgan Chase & Co. utilizes a number of executive search firms and staffing agencies across the country. All of them are 
asked to present a diverse slate of candidates for every open position the firm presents to them. 
Recruiting Advertisements and Job Postings 

JPMorgan Chase & Co. uses numerous online job boards and print publications to reach diverse job 
candidates through its partnership with Direct Employers Association, CareerBuilder.com, and Monster.com. 
Examples of online job boards include the following:  

 MSN Latino – http://www.latino.msn.com 
 American Association of University Women (AAUW) – http://www.aauw.org/ 
 Diversity News Magazine – http://diversitynewsmagazine.com/ 
 DiversityBusiness.com – http://www.diversitybusiness.com 
 NewsonWomen.com – http://www.newsonwomen.com/ 
 US Black – http://www.usblack.com 
 Women on Business – http://www.womenonbusiness.com/ 
 The Black Collegian Online – http://jobsearch.blackcollegian.com/  
 The Black Perspective – http://www.blackperspective.com/ 
 Diversityworking.com – http://www.diversityworking.com/ 
 IMDiversity – http://jobsearch.imdiversity.com/ 
 Hispanic Today - http://www.hispanic-today.com/ 
 US.jobs Diversity – http:/diversity.jobs/  
 Women for Hire - http://jobs.womenforhire.com/  
 Women in Business and Industry - http://www.wib-i.com/ 
 A Mighty River (a Black Professional Networking Community) - http://www.amightyriver.com 
 iHispano - http://www.ihispano.com/careers  
 National Society of Hispanic MBA's (NSHMBA) - (http://nshmba.ihispano.com) 
 Association of Latino Professionals in Finance and Accounting (ALPFA) - (http://alpfa.ihispano.com) 
 Latinos in Information Sciences and Technology Association (LISTA) - (http://lista.ihispano.com) 
 National Hispanic Professional Organization (NHPO )- (http://nhpo.ihispano.com) 
 National Hispanic Business Association (NHBA) - (http://nhba.ihispano.com) 

On the print side, we targeted the following publications: 
  Phoenix Arizona Republic - LA VOZ  
  Latino Detroit 
  EL CENTRAL 
  El Sol de Cleveland 
  ECO Latino Magazine 
  Chicago La Raza 
  Hola Noticias  
Diversity & Inclusion  
Our commitment to diversity and inclusion starts at the top. 
 "Nothing is more vital to the long-term growth of JPMorgan Chase & Co. than our ability to attract and retain talented and 
dedicated employees. Success at our firm requires that employees treat clients and customers respectfully and fairly and stay 
true to the values embedded in our culture: personal commitment, honesty, teamwork, diversity and community awareness." 
Jamie Dimon, Chairman and CEO, JPMorgan Chase & Co. 
“A diverse, talented, and motivated workforce is the key to ensuring an exceptional client and customer experience. Nothing is 
more vital to our long-term success than our ability to attract talent from across the globe, while developing and supporting our 
employees in the pursuit of their goals.” 
Patricia David, Global Head of Diversity, JPMorgan Chase & Co. 
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Diversity is a cornerstone of our global culture and it helps us meet the changing needs of our clients, customers, employees, 
and the communities we serve around the world. Our diversity strategy focuses on four core areas: management 
accountability, workforce development, workplace inclusion, and marketplace impact. 
Our efforts to promote diversity and inclusion are holistic. We encourage managers to hire, develop and maintain a diverse 
workforce, offer a comprehensive set of programs and benefits to meet their changing. And we foster a diverse supply base 
by cultivating relationships with firms owned and operated by minorities, women and other historically underutilized groups. 
We continue to strengthen our efforts by: 
 Encouraging managers to develop and maintain a diverse workforce and to identify top talent and build development plans 

accordingly.  
 Seeking a diverse slate of candidates for all key job openings.  
 Building a pipeline for diverse talent by working closely with universities and key industry groups, as well as encouraging 

employee referrals.  
 Actively involving our people — through Business Resource Groups, annual forums, open discussions with senior leaders, 

multicultural marketing efforts and partnerships involving community activities.  
 Offering a comprehensive set of policies, programs and benefits to meet the changing needs of our diverse workforce.  
 Cultivating business relationships with firms owned and operated by minorities, women and other historically underutilized 

groups to be better able to serve our clients, shareholders, communities and employees more efficiently 
Simply put, we are committed to creating an inclusive workplace, as it makes smart business sense: 
 Promoting diversity helps increase revenues by attracting new customers, building client loyalty and building bridges to new 

markets and new products. 
 Developing a diverse and inclusive workplace helps control costs by retaining talented employees. 
 Cultivating a diverse work environment ensures that we maximize our human capital by leveraging the innovation, creativity 

and quality our diverse teams bring to the table.  
This commitment to diversity and inclusion is not a stand-alone initiative. At JPMorgan Chase & Co., diversity and inclusion 
are integral to our culture and embedded as a natural part of the firm’s Business Principles. Building a great team and a 
winning culture means fostering a work environment of respect and inclusion. Ours is a culture where individuals have the 
opportunity to excel based on their performance and contribution to the firm. Simply put, we understand that our collective 
diversity is our strength and leads to the best solutions for our clients and customers. 

Strategic focus 
Our vision for diversity at the firm is that by using a disciplined, consistent, laser focus on our workforce and workplace, 
JPMorgan Chase & Co. will recruit, hire, retain, develop and promote the best talent–with an emphasis on underrepresented 
groups–to ensure our businesses can continue to grow and provide sustained value for our clients, customers, employees and 
shareholders. Through our diversity we will help drive net income, increase market share and provide the best service to our 
clients in the marketplaces where we operate. A key element of this ongoing process is management accountability for 
progress toward achieving our vision.  
Our diversity strategy is based on four key principles: 
 Management Accountability: We hold all managers responsible for creating an atmosphere of inclusion and respect for all 

people. 
 Workforce: We will cast a wider net in attracting talent, and we will seek to increase internal mobility across the entire 

organization. 
 Workplace: We will create a work environment that embraces the varied backgrounds, cultures, work styles and lifestyles 

of our people so that we can all bring our "whole selves" to work. 
 Marketplace: We will utilize our diverse workforce to help our clients, customers and suppliers achieve their business goals 

by recruiting talent that mirrors the communities we serve. 
Inclusive Leadership from the Top 
The JPMorgan Chase Diversity Advisory Council, which is comprised of senior leaders from across the firm, provides 
leadership support and management accountability for diversity efforts. We also have Diversity and Inclusion Leadership 
Councils within individual lines of business, corporate functions and regions.  
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We continually seek ways to expand and improve our diversity initiatives. For example, in 2012, we began to implement 
diversity plans tailored to our lines of business and corporate functions to better meet their unique strategic needs and 
opportunities. We also took a variety of steps to strengthen our diversity programs in our Asia Pacific region 
Driving Manager Accountability 
The Manager Blueprint model is a JPMorgan Chase tool for our managers to assist in their implementation of our diversity 
strategy by providing specific actions that they can take to help drive and sustain accountability for diversity within their teams 
and wider business. In 2010 it was shared with and supported by the Compensation and Management Development 
Committee of the Board. In January 2011 we shared the resource with our HR Senior Management Team and then made it 
available via the intranet to all managers and employees. We continue to disseminate it widely with our HR Business Partners 
and lines of business as a resource for them to share with their manager populations. 
Empowering Women to Succeed 
In a company of 255,000+ employees that spans 60 countries across six continents and where more than half of the 
employees are female, we take the career development needs and goals of our female employees very seriously. Across the 
firm, you'll find initiatives at the local, regional, national and international levels. And they all have one thing in common: 
helping women succeed. 
Here are examples of initiatives from across the firm: 
 Corporate Sector Women: brings together senior women across the JPMorgan Chase Corporate functions in an effort to 

develop a stronger sense of community, provide learning about the firm’s various corporate and business functions and 
share ideas for success. With strong sponsorship from the executive leadership in Corporate, the group provides learning 
and networking experiences for people across the sector globally. 

 Women in Risk Exchange (WiRE): a global employee networking group for women at all levels in the Risk Management 
function. The group offers a suite of programs to foster professional development, establish connections across lines of 
business, and enhance leadership skills for the purpose of growth, retention and development of talented women within the 
firm. In order to support and promote the growth and retention of talented women within the firm, WiRE holds numerous 
events throughout the year that target networking and skill building for women within the Risk organization. Through WiRE 
events, the leaders in Risk today can connect with the future leaders of tomorrow. 

Our Corporate & Investment Bank has several employee groups, including:  
 CIB EMEA Connect Continuum: ED Connect, VP Connect, and Junior Women Connect are three distinct but related 

programs that are known together as the “Connect Continuum.” Sponsored by the EMEA Inclusive Leadership Council, 
each targets women at a different stage in her career; yet all three offer career management, professional development, and 
networking opportunities for women.  

 Investment Bank Women’s Network (IBWN): A group of senior Investment Bank front office women who work together to 
retain, develop and promote women.  

 Women Who Trade (WWT): An internal organization that focuses on fostering communication among female traders within 
J.P. Morgan. 

 Junior Women in Banking (JWiB): An internal organization that allows women to gain value added career advice from 
senior female and male bankers and insight on building a long-term career in investment banking/finance. 

 Junior Women in Markets (JWiM): The mission of this organization is to promote, develop and retain front office Analyst 
and Associate women in the Markets program, by providing networking and development opportunities with both their peers 
and senior management across products and functions in a context that is enriching in both professional and personal 
growth. 

 EMEA Women’s MD Forum: an EMEA initiative founded and led by our senior female leaders across lines of business that 
focuses on career development, talent sponsorship and strategies for integrating employees back into the workplace after a 
period of absence, for example, women returning to work after maternity leave. 

 Asia Pacific Region Female Executive Presence Training: extensive training and networking targeted to all high 
potential Managing Director and Executive Director women in the Asia region. This two day forum takes place in Hong Kong. 

 Latin America Women Career Advancement Series: as part of the LATAM Women’s Forum this cross line of business 
initiative, launched in 2012, seeks to help female employees at all levels advance their careers through a series of 
educational and networking events. 



 

 

C O N F I D E N T I A L

 71

 Lean In: in March 2013 the firm announced a partnership with Lean In, a new nonprofit organization focused on helping 
women achieve their goals—but offering valuable resources that can benefit anyone. Lean In is the brainchild of Sheryl 
Sandberg, the Chief Operating Officer of Facebook. The firm is exploring various opportunities for practical applications of 
the Lean In concept within JPMorgan Chase. 

 Spelman College Leadership and Women of Color Conference: The Center for Leadership and Civic engagement 
(LEADS) at Spelman College has hosted the Spelman College Leadership and Women of Color Conference since 2004. 
JPMorgan Chase has been a leading supporter since its inception. Attendees from the bank have participated as a part of 
an intergenerational group of women leaders and women seeking the skills and knowledge that can help them achieve 
leadership roles. For two days, participants examine relevant research; attend information-packed workshops; participate in 
valuable networking opportunities; and interact with a wide range of speakers about what it takes to create and sustain 
quality leadership. Targeted to women of color, the event provides a safe space for women at various stages of their 
careers to have an open dialogue about what it takes to be a leader. Attendees develop an action plan with specific goals to 
help them excel even further in their organizations, and—armed with new levels of confidence and openness—apply what 
they've learned once they return to their work environments. 

 Multicultural National Women’s Conference: hosted annually by Working Mother in the U.S., this two-day national 
conference builds on a decade of hosting and facilitating this national conversation about where race and gender meet in 
the workplace. JPMorgan Chase is a sponsor of the conference and 30+ women from the firm participated in the 2012 
conference. Fortune 500 companies send executive and management women representing all races to gain insights and 
solutions from thought leaders and inspirational role models. Attendees work together to create strategies for advancing 
women of color in the workplace and return to their companies with concrete action plans for moving the needle forward in 
terms of the advancement of multicultural women. 

Women’s History Month 
Each year, JPMorgan Chase recognizes Women’s History Month in March. Various career-building and networking events 
take place throughout the month as well as some online training and other virtual events. The firm’s WIN BRG plays a lead 
role in coordinating efforts throughout its 28 chapters across the globe. The theme for 2013 was “Women Inspiring Innovation 
through Imagination”, adopted from the National Women’s History Project. International Women’s Day is celebrated as a part 
of the month. In honor of the month, colleagues across the bank reflected on valuable lessons they've learned from women in 
their lives as part of an internal blog. 
Supporting an Inclusive Workplace for our Lesbian, Gay, Bisexual and Transgender (LGBT) Employees  
For eleven years, the Human Rights Campaign's Corporate Equality Index has served as a barometer to identify the most 
inclusive, LGBT-friendly companies in the U.S. For the 10th consecutive year, JPMorgan Chase & Co. scored 100% on this 
important index that takes an in-depth look at each company's policies and practices relating to inclusion, such as health 
benefits for domestic partners, equal employment opportunities, and public support of the LBGT community. We are one of 
only nine companies to achieve a perfect score every year since the list's inception—and the only financial institution to do so. 
Driving Results through Business Resource Groups 
One of the key mechanisms we use are Business Resource Groups (BRGs), which are each sponsored by a member of our 
Operating Committee and provide support and career development for different employee groups (see below for examples of 
our BRGs). 
BRGs are employee-led affinity groups that serve as resources to employees, as well as the businesses and communities we 
serve. Promoting leadership, development and business-focused opportunities, BRG members serve as active volunteers, 
advocates and recruiters in our key markets, connecting the company’s employees, products and services to the unique 
communities BRGs represent. At the end of 2012, we had more than 175 BRG chapters across the globe, and nearly 44,000 
of our employees participated in a BRG, up 36% from the prior year. We added 42 new BRG chapters in 2012 alone, the 
majority of which were launched by employees in our Asia region. 
Our BRGs include: 
 Access Ability, maximizing the contributions of employees affected by disabilities 
 Adelante, promoting the development of Latino/Hispanic employees; in 2012 won the U.S. Hispanic Chamber of 

Commerce's Latino Employee Resource Group Corporate Challenge 
 ASPIRE—Asians and Pacific Islanders Reaching for Excellence 
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 BOLD—Black Organization of Leadership Development; in 2012 won Team Diversity Leadership Award from the Securities 
Industry and Financial Markets Association (SIFMA) 

 PRIDE, supporting workplace inclusiveness for lesbian, gay, bisexual and transgender (LGBT) employees and allies 
 NextGen, collaborative and supportive forum for early career professionals 
 Sage, an information and development forum offering support to administrative professionals 
 VETS—Voices of Employees That Served, a forum for military veterans, retirees, reservists, National Guard, military alumni 

and their supporters 
 WIN—Women’s Interactive Network 
Recruiting & Development 
JPMorgan Chase actively recruits women at both the professional and college/MBA levels through strategic partnerships with 
professional associations, core schools, and diverse student clubs. 
 Through our “Winning Women” program in the Americas, EMEA and ASIA, the firm engages promising female students in 
building their professional networks by helping them connect to senior managers at the firm and participating in skill-building 
activities/workshops to enhance their business knowledge and job qualifications. Winning Women forges connections with 
female undergraduates and first-year MBAs, allowing them to experience first-hand what it’s like to work at J.P. Morgan. 
Once candidates join us, internal groups such as our WIN and employee groups in our lines of business help to mentor and 
sponsor this pipeline of talent. 
Hiring With a Focus on Diversity 
Building a great company begins with hiring and training the best people. To hire the most talented people, we cast a wide net 
when recruiting. JPMorgan Chase & Co. is deeply committed to hiring and encouraging employees from differing backgrounds, 
experiences and locations. We believe that diversity goes far beyond gender and ethnicity, so our outreach efforts include a 
broad spectrum of strategic partnerships with organizations that promote diversity–including LGBT students, organizations 
that provide job training to people with disabilities, and associations for military veterans to name a few. Our training programs, 
internships, scholarship opportunities, job fair participation, and partnerships with professional associations all help to build 
our pipeline of diverse talent. 
We also identify highly qualified candidates through our partnerships with a variety of professional associations, including: 
 Association of Latino Professionals in Finance & Accounting 
 Council of Urban Professionals 
 JumpStart 
 National Association of Black Accountants 
 Prep for Prep 
 Out for Undergraduate Business Conference 
 Reaching Out MBA 
 The Jackie Robinson Foundation 
 The Posse Foundation 
 ThisAbility 
 Upwardly Global 
Many candidates begin their career at JPMorgan Chase & Co. through one of our internship programs, made possible through 
our relationships with partner organizations such as Sponsors for Educational Opportunity and The Robert A. Toigo 
Foundation. We also have pre-internship programs that allow us to attract and develop a strong pipeline of diverse candidates 
for our internship programs. Examples include Launching Leaders, Winning Women, Proud to Be, MBA Early Advantage, 
Annual Corporate Development Program Diversity Summit, and Smart Start programs. Once candidates join us as interns or 
as full-time, entry level professionals, groups such as our Black Executive Forum—a team of black leaders at JPMorgan 
Chase & Co.—mentor and sponsor this junior talent pipeline to help them build successful careers within the firm. 
Retaining and Developing our Talent 
JPMorgan Chase & Co. actively pursues programs, initiatives, and strategic partnerships to retain and develop our diverse 
talent. As highlighted earlier, we sponsor a wide range of Business Resource Groups around the globe, with more than 44,000 
members engaged in mentoring, professional development, networking, and community service. To prepare our managers 
and employees to work more effectively in today's diverse, multicultural business environment, we offer a variety of diversity 
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training opportunities, from firmwide courses like Cross Cultural Awareness and Generational Diversity to business-specific 
training like our Corporate and Investment Bank's The Business of Inclusion. In 2012, our Corporate and Investment Bank 
expanded participation in its Business of Inclusion training, while our Consumer and Community Banking business introduced 
Diversity in Action at Chase. In 2012, a total of nearly 80,000 employees completed these courses. These efforts have earned 
us considerable marketplace recognition as a great place to work. 
Philanthropy and Serving the Communities in Which We Operate 
The JPMorgan Chase & Co. Foundation directs the majority of its time, attention and investments toward specific 
neighborhoods in cities where we have major operations. Our philanthropic goal is simple–to be the catalyst to meaningful, 
positive, and sustainable change within our highest need neighborhoods and communities across the globe. Naturally this 
means that we provide significant support to diverse segments of the communities we serve around the globe. 
JPMorgan Chase & Co. and The King Center Announce The King Center Imaging Project, an Unprecedented Joint 
Digitization Initiative  
On August 25, 2011, JPMorgan Chase & Co. and The King Center announced The King Center Imaging Project, an 
unprecedented effort to digitize over one million documents from Dr. Martin Luther King, Jr and other key figures from the Civil 
Rights movement.  
The King Center Imaging Project is collaboration between JPMorgan Chase & Co. and The King Center to archive, preserve 
and share Dr. King's works. JPMorgan Chase & Co., through its Technology for Social Good program, has committed its 
technology expertise to digitize more than one million pieces of history related to Dr. King. This unprecedented, innovative 
project will result in a global educational website based on a comprehensive collection of Dr. King's papers and other audio-
visual materials. Along with Dr. King's documents, the Project also includes originals from other key figures and groups 
involved in the Civil Rights movement. The website will, for the first time, make historical materials such as Dr. King's 
speeches, sermons and correspondence, readily available to anyone with access to the internet. 
"JPMorgan Chase & Co. operates in more than 60 countries around the world and we try to help every community in every 
way possible," said Jamie Dimon, Chairman & CEO of JPMorgan Chase & Co. "Martin Luther King, Jr. is a great figure whose 
values JPMorgan Chase & Co. has espoused through its strong history of promoting advancement through education, equality 
of opportunity and the gift of service. Dr. King fought for that, in the end with his life, but with great bravery and heroism. We 
are pleased to lend our support and celebrate his life. Paying tribute to Dr. King is a wonderful thing for a company like 
JPMorgan Chase & Co. to do."  
In 2011, JPMorgan Chase & Co. also contributed $1 million to the Dr. Martin Luther King, Jr. Memorial on the National Mall in 
Washington, DC. 
External Awards and Recognition 
Our corporate culture is a winner is many respects. It’s all about our people and how we do business. We have been and 
continue to be a workplace where everyone can feel welcome, and where the talents and ideas each person brings to the 
table are matched by the many opportunities to grow and contribute. 
We take great pride in the recognition we’re receiving in the marketplace. 
 World’s Most Admired Companies by Fortune magazine. Top ranked amongst “megabanks.” 2013  
 America’s Ideal Employers by Universum. No. 10 and No. 6 overall as ranked by US MBA and Undergraduate students, 

respectively. 2012  
 The World’s Most Attractive Employer Amongst Financial Services Firms by Universum. No. 8 overall as ranked by 

career seekers from the world’s 12 largest economies. 2012  
  No. 1 Employer on the Vault Banking 50, No. 1 for overall diversity, No. 1 for women, No. 1 for minorities, No. 1 for LGBT, 

no. 1 No. 1 for Individuals with Disabilities by Vault.com. 2013  
 100% rating on the Corporate Equality Index, measuring workplace practices and policies for lesbian, gay, bisexual and 

transgender employees by the Human Rights Campaign, 2013. Perfect score for 11 consecutive years since index inception  
 Top 100 Employers on the Workplace Equality Index for lesbian, gay and bisexual employees by the Stonewall 

organization (U.K.) 2013 and every year since inception in 2005  
 40 Best Companies for Diversity by BLACK ENTERPRISE magazine. 2012  
 Top Companies for Executive Women by the National Association of Female Executives (NAFE). 2013  
 Best for Vets: Employers by Military Times EDGE. No. 6 overall. 2012  
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 Best Employers for Healthy Lifestyles by the National Business Group on Health. 2012  
 Best Companies for Multicultural Women by Working Mother magazine. 2012 and previous seven years  
  Most Valuable Employers (MVE) for Military by CivilianJobs.com. 2012  
  Institutional Partner of the Year - National Association of Black Accountants (NABA) - NY Chapter. 2012  
 Top 100 Military Friendly Employers by G.I. Jobs magazine. 2013  
 Best Companies for Diversity by HispanicBusiness magazine. 2012 and every year since inception in 2006  
 Working Mother 100 Best Companies by Working Mother magazine. 2012  
 Top 100 Adoption-Friendly Workplaces by the Dave Thomas Foundation for Adoption. 2012 and previous five years  
 #1 Ideal Financial Services Employer in Asia Pacific and No. 12 overall by Universum business student survey. 2012  
 Top Corporate Employee Resource Group for Latinos by the U.S Hispanic Chamber of Commerce – JPMC Adelante 

Business Resource Group. 2012  
 Securities Industry & Financial Markets Association Diversity Team Leadership Award – JPMC BOLD (Black 

Organization for Leadership Development) Business Resource Group. 2012  
 Work Life Legacy Military Award for our commitment to members of the military and their families from the Families and 

Work Institute. 2012  

External Programs and Partnerships 
JPMorgan Chase & Co. partners with not-for-profit and community-based organizations to assist minorities, women, inner city 
youth, welfare to work candidates, low income, immigrants and the senior population in developing job search skills and 
identifying employment opportunities. In addition, JPMorgan Chase & Co. participates in a number of internship programs that 
provide opportunities for both high school and college level students. Our hope is that many of these interns will choose full-
time employment with the firm upon graduation. Examples follow: 
Smart Start Program  
The Thomas G. Labrecque Smart Start Scholarship Program identifies and rewards top high school students from New York 
City public and private schools with a full academic tuition, four-year college scholarship to participating universities, coupled 
with a four-year JPMorgan Chase internship.  
Smart Start Interns represent an ethnically and economically diverse pool of students from New York City high schools, who 
have maintained a 90 or above grade average while being ranked in the top 15% of their school and focusing on volunteering 
and leadership in their community. To participate in the Smart Start Scholarship Program, successful interns must maintain a 
3.0 GPA or higher while completing their undergraduate degree or risk losing the scholarship. In addition to the scholarship, 
Smart Start Interns participate in four, one-year long paid internships (“rotations”) at JPMorgan Chase. Students work full-time 
during the summer and part-time during the school year.  
Prospective Smart Start Interns are identified through an application process and participate in a rigorous candidate 
assessment and selection process, including application/essay review, group assessment review, and in-bank interviews. 
From approximately 300 applicants annually, 10 scholarship winners are chosen each year. 
In 2005, JPMorgan Chase added an additional philanthropic initiative. The program, Smart Start Louisiana, is similar to the 
initiative in New York City as students receive a full scholarship. The firm is providing an initial $4 million for full-tuition 
undergraduate scholarships to African American students from Louisiana to attend colleges in their home state. Smart Start 
Louisiana selects scholars based upon merit and need.  
Sponsors for Educational Opportunity (SEO) 
SEO is an organization dedicated to surfacing high-quality diverse talent for investment banks, corporate law firms and other 
leading global companies. JPMorgan Chase & Co. has a long-standing relationship with SEO, and to facilitate the acceptance 
of top quality students into their program we provide interviewers for the Investment Banking and Sales & Trading selection 
process. Our partnership includes developing and participating in the SEO training program, placing diverse students into 
Company internship programs, and in past years we have hosted their freshman and sophomore training and education 
program, SEO-U.  
Through its career/internship program, SEO introduces talented undergraduates to the financial services industry and 
provides the opportunity to explore challenging and rewarding careers. This summer SEO interns will be placed into our 
Investment Bank, Asset Management, and Treasury Securities & Investor Services programs for an eight to ten week 
internship. Hundreds of SEO Career Program participants have held internships at our company since 1988, many of whom 
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have become full time employees. In fact, JPMorgan Chase & Co. has the highest number of SEO alumni on the Street and 
continues to have the largest SEO summer intern class. 
The Fellowship Initiative 
The Fellowship Initiative was conceived by the JPMorgan Chase Foundation, business leaders, and premiere youth 
development organizations (LEAD Global, Sponsors for Educational Opportunity, and Youth About Business). TFI is inspired 
by a shared commitment to improving educational and professional outcomes for young men of color. Recognizing a pressing 
need to create solutions that bridge achievement gaps in education and employment, TFI’s program partners have dedicated 
a considerable amount of time and resources to develop effective, comprehensive enrichment that will prepare Fellows for 
future success. The Fellowship Initiative utilizes best practices and programs from partner organizations and youth 
development research groups to provide academic, professional and personal enrichment; mentoring from professionals in 
diverse career fields; pre-college and intern support programs, and international learning opportunities. TFI Fellows will exit 
the 3-year experience possessing an important toolkit: the skills, knowledge, and experiences needed to succeed 
academically, achieve their personal and professional potential, and establish themselves as the next generation of global 
leaders.  
The 25 Fellows who have benefitted from the program over the past three years, since their sophomore year in high school, 
are set to graduate this Spring and begin college in the Fall. They will continue to receive support from TFI as they make the 
transition to higher education. The Fellows come from diverse backgrounds and were recruited from over 15 high schools 
across New York City.  
J.P. Morgan Launching Leaders 
J.P. Morgan Launching Leaders does exactly what you might expect: promotes talent, jumpstarts careers and launches our 
next generation of leaders. 
Launching Leaders gives talented Black, Hispanic and Native American students across the US the chance to fulfill their 
ambitions and carve out an outstanding career with one of the world’s leading innovators in banking and business. Launching 
Leaders is about recognizing and rewarding exceptional students – people with unique experiences and diverse backgrounds. 
It is a fundamental part of strengthening our global business capabilities. 
We’re looking for the future leaders of our business, specifically in our Corporate & Investment Bank and Asset Management 
businesses. Our industry moves fast. And it’s essential that we have the right people in place to ensure we don’t just keep up 
with those changes, but that we continue to lead them, which means doing our best to find the best new talent through 
programs like Launching Leaders. 
For MBA candidates, we offer a Launching Leaders MBA Scholarship. Bachelor degree candidates can apply for our 
Launching Leaders Undergraduate Scholarship or our Launching Leaders Experience event. Either way, they’ll enjoy an 
experience that has the potential to launch their career in global finance. 
Strategic External Partners 
JPMorgan Chase supports many external women-focused organizations, including: 
 Catalyst 
 Opportunity Now (UK) 
 Working Mother Media 
 Women’s Bond Club 
 City Women’s Club (UK) 
 Global Fund for Women 
 Women of the Future (UK) 
 Spelman College Leadership and Women of Color Conference 
 The Women’s Foundation (TWF) 
 Association of Women in Finance (Japan) 
Entry-Level Development Programs  
JPMorgan Chase & Co. actively recruits a diverse slate of candidates at the college and M.B.A. levels from top schools in the 
U.S. and from across the globe for fulltime analysts and summer internship positions. The firm seeks highly creative, team-
oriented people, with a wide range of backgrounds and experiences. We have a comprehensive set of career development 
and training programs and takes steps to ensure that minority employees are included in these programs. 



 

 

C O N F I D E N T I A L

 76

Career Mobility Resources 
To help employees take charge of their careers, the firm offers a broad array of career development seminars, self-study tools, 
organizational information and networking opportunities. JPMorgan Chase & Co. provides these resources to employees at all 
levels of the organization. 
Education Programs 
The firm offers a comprehensive set of training courses open to all employees. Courses offered cover role specific skills, 
mandated compliance related training as well as management and leadership topics in the following core areas: professional 
development (e.g., communication skills, career management, personal computing), managing others (e.g. transitioning to 
manager role, employee relations, performance management), and managing managers (e.g. team leadership, change 
management). 
Tuition Assistance Program 
JPMorgan Chase & Co. views continuing education as a vital aspect in helping employees’ personal growth and career 
development. JPMorgan Chase & Co.’s Tuition Assistance Program provides financial support to top performers who are 
seeking career development education and training including some professional certifications. 
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8. Complete List of J.P. Morgan Securities LLC Affiliates* 
 

Name Address EIN 

JPMorgan Chase & Co. (Indirect Parent) 270 Park Avenue, New York, NY  

J.P. Morgan Broker-Dealer Holdings Inc. (Parent) 270 Park Avenue, New York, NY  

Subsidiaries of J.P. Morgan Securities LLC (% ownership):   
 Institutional Direct Inc. (100%) 383 Madison Avenue, New York, NY  
 J.P. Morgan Asset Holding 2006-ARN1 Corp. (100%) 383 Madison Avenue, New York, NY N/A 
 J.P. Morgan Clearing Corp. (100%) Three Chase MetroTech Center Brooklyn, NY  
 J.P. Morgan Securities LLC - Sydney Branch (100%) Level 18, 85 Castlereagh Street Sydney, Australia N/A 
 JPM XF Physical Copper Trust (100%) 4 New York Plaza 19th Floor, New York, NY   
 JPMorgan Reremic 2010-3 (71%) 383 Madison Avenue, New York, NY   
 JPMorgan Residential Mortgage Acceptance Corp 2006-R1 (100%) 335 Madison Avenue, New York, NY N/A 
 SPDR S&P Retail ETF (51.37%) New York, NY N/A 
 Structured Asset Securities Corporation, Series 1997-2 (95%) 961 North Weigel Avenue, Elmhurst, Illinois  N/A 

*Due to the voluminous number of subsidiaries of JPMorgan Chase & Co. that constitute affiliates of J.P. Morgan 
Securities LLC, we have limited our response to J.P. Morgan Securities LLC’s indirect and direct parents, and affiliates in 
which J.P. Morgan has an interest of greater than 50 percent. 
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May 13, 2014 
 
Ms. Tracy Tiernan 
Port Authority of New York and New Jersey 
2 Montgomery Street 
Jersey City, NJ 07302 

 
 
 
 
 
 

Dear Ms. Tiernan: 

It is our privilege to submit KeyBanc Capital Markets’ (“KBCM” or the “Firm”) response to the Request for Proposals (“RFP”) issued by 
the Port Authority of New York and New Jersey (the “Authority” or “PANYNJ”) for Performance of Expert Professional Underwriting 
Services for the Issuance of Debt Obligations for the Port Authority of New York and New Jersey as Requested on a “Call-In” Basis 
During 2014 through 2017 (RFP Number 36230).  

While KBCM is most confident of our ability to serve as Senior Managing Underwriter to the Authority, we respectfully submit this 
response for the role of Co-Manager in the Authority’s underwriting pool.  As such, we discuss and present credentials, relevant 
strengths and additional pertinent information in the following submission.  We look forward to working in close partnership with the 
Authority’s officials and staff to provide the necessary market feedback and distribution capability to fully implement a successful 
financing plan, refunding analyses and ongoing investor outreach.  To this end, our underwriting experience, broad distribution network, 
vast financial products and significant local presence assures the Authority of our commitment to personal service.  The following 
attributes distinguish KBCM from the competition: 

 Ongoing Municipal Finance Commitment:  KBCM’s Public Finance Group, which includes Public Finance and 
Public Sector professionals, has a dedicated team of 51 investment banking professionals.  While other firms in the 
municipal marketplace have had reductions in personnel, KBCM has maintained – and successfully recruited – high 
level, experienced individuals in the past five years to serve the investment banking needs of our public finance 
clients.  Of particular importance to the Authority, KBCM continues to dedicate resources to the municipal bond and 
public finance effort with significant staffing additions including: John Muus, Managing Director of the New York 
City office, who will be the primary banker for the Authority.  Principally located in New York City, Chicago, 
Cleveland, Columbus, Indianapolis, and Seattle, the Public Finance team is responsible for serving the needs of 
municipal issuers across the country. Our banking professionals boast years of municipal issuance experience and 
specialized structuring expertise for issuer-clients in the Northeast. Our team members have direct experience 
leading senior-managed transactions and providing active market support as a co-manager on behalf of myriad 
issuers. As evidence of our experience, and since 2012, KBCM’s Public Finance group has acted as sole, senior, or 
co-managing underwriter on 150 long-term transactions, totaling over $21.1 billion in par amount, and 35 short-term 
transactions, totaling $16.8 billion in par amount for our issuer-clients. 

 Significant Capital Strength:  KeyCorp (“Key”), the parent corporation of KBCM, with assets of approximately $93 
billion with stockholder equity of $9.2 billion, is one of the nation’s largest bank-based financial services companies.  
With $309 million of total equity capital as of March 31, 2014, KBCM has the ability to underwrite on a sole-managed 
basis, a transaction of up to $1.5 billion.  Of specific relevance to the Authority is the commitment and willingness of 
senior management to actively deploy this capital for the success of our issuer-client’s underwritings. 

 Significant New York State and New Jersey Presence:  Founded in Albany, New York in 1849, KeyCorp is an 
active and important member of the state’s business community and economy and plays a significant role in fostering 
economic development throughout the state through its lending, credit, investment banking and commercial banking 
functions. KeyCorp employs approximately 3,500 people in New York State with payroll for 2013 in excess of 
$180 million.  The Firm is active philanthropically both in terms of charitable contributions and sponsorships in the 
both the New York State and New Jersey areas.  Key has a vested interest in a strong area economy in both states 
and has significantly increased our presence in recent years.  KeyCorp employs 62 residents of the State of New 
Jersey across various business lines including risk management, enterprise technology, real estate capital markets 
and equipment finance.  While Key maintains only one office in Scotch Plains with two employees, Key is dedicated to 
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work/life balance and has 15 employees that work from various locations within the State of New Jersey.  KeyCorp 
employees in the State of New Jersey contributed $142,512, $122,564 and $121,624 in state income taxes in 2012, 
2011 and 2010 respectively. 

 Strong Distribution:  The Firm targets national, regional and local investors through our fixed income sales force of 
approximately 111 professionals located in Chicago, Atlanta, Boston, Charlotte, Cleveland, New York City, San 
Francisco and Seattle sales offices.  Because many of our sales professionals have worked in the business for over 
20 years, they provide excellent nationwide coverage of the market and have long established relationships with the 
accounts they serve.  In addition to targeting bond funds, bank trust departments and property casualty companies, 
our sales force has extensive relationships with regional money managers and corporate investors.  We will strive to 
price the Authority’s bonds at the lowest rates possible by catering to the key investors that demonstrate the 
strongest demand for the Authority’s debt, making sure to educate new potential investors regarding the strength and 
specifics of the Authority’s credits in this time of heightened scrutiny. 

KeyBanc Capital Markets Inc. would be privileged to work with the Authority and we look forward to the opportunity to serve 
your financing team in this role.   

 

Sincerely, 
 
 
 

John Muus, Managing Director 
KeyBanc Capital Markets Inc. 
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DISCLOSURE OF MSRB RULE G-23 

KeyBanc Capital Markets Inc. (KBCM) is providing the information contained in this document for discussion purposes only in 
anticipation of serving as underwriter or placement agent to you.  The primary role of KBCM, as an underwriter or placement 
agent, is to purchase securities, for resale to investors, or place securities with investors, on an agency basis, in an arm’s-length 
commercial transaction between you and KBCM and that KBCM has financial and other interests that differ from your interests.  
KBCM is not acting as a municipal advisor, financial advisor or fiduciary to you or any other person or entity.  The information 
provided is not intended to be and should not be construed as “advice” within the meaning of Section 15B of the Securities 
Exchange Act of 1934.  You should consult with your own financial and/or municipal, legal, accounting, tax and other advisors, 
as applicable, to the extent you deem appropriate.  If you would like a municipal advisor in this transaction that has legal fiduciary 
duties to you, then you are free to engage a municipal advisor to serve in that capacity. 

DISCLOSURE OF TRADING PARTY, DUAL EMPLOYEE STATUS AND RELATED MATTERS 

KeyCorp is a trade name under which the corporate and investment banking products and services of KeyCorp and its 
subsidiaries, KeyBanc Capital Markets Inc., Member NYSE/FINRA/SIPC, and KeyBank National Association (“KeyBank N.A.”), 
are marketed.  Securities products and services are offered by KeyBanc Capital Markets Inc. and by its licensed securities 
representatives.  Banking products and services are offered by KeyBank N.A. 

A number of our corporate and institutional team members are employed by both KeyBanc Capital Markets Inc. and KeyBank 
N.A. These “dual employees” are licensed securities representatives of KeyBanc Capital Markets Inc., and they are there to 
better serve your needs, by making available both securities and banking products and services. 

Further, in connection with our effort to deliver a comprehensive array of banking and securities products and services to you in a 
seamless manner, from time to time KeyBank N.A. and KeyBanc Capital Markets Inc. will share with each other certain non-
public information that you provide to us.  Of course, as always, this information will not be shared or otherwise disclosed outside 
of the KeyCorp organization without your express permission.  Please also be assured that, as with other banks and broker-
dealers, KeyBank N.A. and KeyBanc Capital Markets Inc. adhere to established internal procedures to safeguard your corporate 
information from areas within our organization that trade in or advise clients with respect to the purchase and sale of securities. 

THE OBLIGATIONS OF KEYBANC CAPITAL MARKETS INC. ARE NOT OBLIGATIONS OF KEYBANK N.A. OR ANY OF ITS 
AFFILIATE BANKS, AND NONE OF KEYCORP’S BANKS ARE RESPONSIBLE FOR, OR GUARANTEE, THE SECURITIES 
OR SECURITIES-RELATED PRODUCTS OR SERVICES SOLD, OFFERED OR RECOMMENDED BY KEYBANC CAPITAL 
MARKETS INC. OR ITS EMPLOYEES.  SECURITIES AND OTHER INVESTMENT PRODUCTS SOLD, OFFERED OR 
RECOMMENDED BY KEYBANC CAPITAL MARKETS INC., IF ANY, ARE NOT BANK DEPOSITS OR OBLIGATIONS AND 
ARE NOT INSURED BY THE FDIC. 
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banking and capital formation, 51 of which are public finance investment bankers. Additionally, KBCM has 16 sales, trading and 
underwriting professionals dedicated solely to public finance. 

Gross revenues for the past three years for KeyBanc Capital Markets are detailed below: 

KeyCorp

2013 2012 2011

Total Revenues 4,386,000$             4,561,000$             4,577,000$             

KeyBanc Capital Markets

2013 2012 2011

Total Revenues 230,340$                229,316$                198,966$                

 Historical Revenues (In Thousands)

 

 

Section D.3 – Capital Structure 

Current Capital Base – KBCM has never been constrained by capital commitments and consistently uses its capital to support 
the Firm’s Municipal Bond Department and issuer-clients.  Our total capital base of $309 million (consisting of $309 million 
in total equity capital with an excess net capital amount of $163 million), as of December 31, 2013, is a size sufficient to 
underwrite, on a sole managed basis, transactions up to $1.5 billion per offering.  Additionally, the $9.2 billion capital base of 
KeyCorp provides the maximum amount of stability for our underwriting and trading operations. 

 

2013 2012 2011

Uncommited Excess Net Capital 162,302,254$         186,033,359$         147,798,357$         

 Uncomitted Excess Net Capital 

KeyBanc Capital Markets Inc.

 
 

As further evidence of KBCM’s financial strength, the Firm’s most recent audited financial statements and FOCUS 
Report can be found in “Appendix M” 

 

Section D.4 – Short Term Financing 

KBCM currently does not utilize any short term financing, including credit lines to support public finance underwritings. 

 

Section D.5  – Qualifications for Large and Frequent Debt Issues 

KeyBanc Capital Markets’ underwriting experience with large and frequent issuers and refunding transactions is extensive. 
Since January 2012, KBCM has served as sole/senior/co-manager relative to 59  transactions with a par value in excess of  
$100 million with a total combined par value of $38 billion.    

In each of these transactions the Firm’s distribution capabilities complimented the financing process by bringing new investors 
(new capital), adding liquidity and providing underwriting support.  We believe that our participation benefited each of these 
transactions by adding investor diversification to their buyer constellations, helping to reduce their interest costs and, by virtue of 
our research function, increasing investor awareness and understanding of their respective financing programs.    

KBCM’s broad experience and professional team, boasts working knowledge and experience with large and frequent issuers,  
provides assurance of our capabilities to add value as a co-manager to the Authority’s proposed transactions.  KBCM’s 
municipal finance practice is predicated on targeting general municipal issuance in our corporate footprint (Midwest, Great 
Lakes, Northwest and Northeast).  Our focused strategy affords us the ability to dedicate significant time educating our sales 
force and investor-clients per transaction; resulting in superlative banking service and optimal distribution.  Please find a 
comprehensive list of KBCM’s experience as sole, senior, co-senior or co-manager since 2012 on the following pages.  Those 
issues with a par amount greater than $100 million are highlighted for reference. 

 



State Dated Date

 Amount

   of   

 Issue  

($ mils)

Issuer Issue Description Series Role

AK 06/12/2014 29.285 Alaska Housing Finance Corp State Capital Project Bonds II 2014 Series B Co-Mgr
IA 05/29/2014 14.885 Ankeny City-Iowa GO Refunding Bonds Series 2014 A Senior Mgr
MI 05/28/2014 2.125 Macomb Twp-Michigan Ltd Tax GO Refunding Bonds Series 2014 Sole
NM 05/20/2014 9.980 Lincoln Co (Ruidoso) MSD #3 GO Refunding Bonds Series 2014 Co-Mgr
TN 05/14/2014 29.355 Murfreesboro City-Tennessee GO Improvement Bonds Series 2014 Senior Mgr
OH 05/07/2014 50.000 Akron City-Ohio Income Tax Revenue Bonds Series 2014 Co-Mgr
OH 05/07/2014 45.000 Ohio Capital Facs Lease-Approp Bonds Series 2014 A Co-Mgr
OH 05/07/2014 3.815 Ohio Capital Facs Lease-Approp Bonds Series 2014 A Co-Mgr
CA 05/01/2014 44.265 Sacramento Co (San Juan) USD GO Refunding Bonds Series 2014 Sole
NC 04/30/2014 306.685 North Carolina GO Refunding Bonds Series 2014 A Co-Mgr
OH 04/28/2014 6.500 Hilliard City-Ohio Ltd Tax GO Various Purpose Notes Series 2014 C Sole
OH 04/28/2014 5.160 Hilliard City-Ohio Ltd Tax GO Refunding Bonds Series 2014 A Sole
OH 04/28/2014 4.285 Hilliard City-Ohio Limited Tax GO Various Notes Series 2014 B Sole
OH 04/24/2014 3.250 Toledo City-Ohio Bldg Acquisition GO Ltd Tax BANs Series 2014 Sole
GA 04/21/2014 9.970 Downtown Savannah Authority Refunding Revenue Bonds Series 2014 Co-Mgr
NY 04/17/2014 500.000 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2014 B Co-Mgr
TX 04/15/2014 38.990 Travis Co-Texas Ltd Tax Certs of Obligation Series 2014 Co-Mgr
OH 04/14/2014 12.892 Lakewood City-Ohio Various Purpose Imp BANs Series 2014 Sole
WA 04/09/2014 12.230 Kent City-Washington Limited Tax GO Refunding Bonds Series 2014 Sole
CA 04/03/2014 794.710 California St Public Works Board Lease Revenue Bonds 2014 Series A Co-Mgr
WA 04/03/2014 36.570 Energy Northwest Revenue Refunding Bonds Series 2014 Co-Mgr
NY 03/27/2014 347.385 NYS Environmental Facs Corp St Clean & Drink Wtr Rev Bonds Series 2014 A Co-Mgr
MI 03/27/2014 3.020 Van Buren Co-Michigan Refunding Bonds Series 2014 Sole
CT 03/26/2014 240.000 Connecticut General Obligation Bonds 2014 Series A-1 Co-Mgr
CT 03/26/2014 75.000 Connecticut General Obligation Bonds 2014 Series A-4 Co-Mgr
OH 03/26/2014 48.330 Westlake City-Ohio Special Oblig/Non-Tax Rev Bonds Series 2014 Sole
CT 03/26/2014 25.000 Connecticut General Obligation Bonds 2014 Series B-4 Co-Mgr
CT 03/26/2014 20.000 Connecticut General Obligation Bonds 2014 Series A-3 Co-Mgr
CT 03/26/2014 18.000 Connecticut General Obligation Bonds 2014 Series A-2 Co-Mgr
CT 03/26/2014 10.000 Connecticut General Obligation Bonds 2014 Series B-1 Co-Mgr
CT 03/26/2014 7.840 Connecticut General Obligation Bonds 2014 Series B-3 Co-Mgr
CT 03/26/2014 4.160 Connecticut General Obligation Bonds 2014 Series B-2 Co-Mgr
OH 03/21/2014 300.000 Ohio Public Fac Commission Higher Education GO Bonds Series 2014 A Co-Mgr
AK 03/20/2014 62.200 North Slope Boro-Alaska Wtr & Wasterwater Facs Rev Bonds Series 2014 Sole
KY 03/13/2014 52.260 McCracken Co SD Finance Corp School Building Ref Rev Bonds Series of 2014 Co-Mgr
OH 03/10/2014 2.086 Trotwood City-Ohio Various Purpose BANs Series 2014 Sole
OH 03/04/2014 128.700 Cuyahoga (Cleveland-University Hts) SD GO Unltd Tax School Imp Bonds Series 2014 Co-Mgr
UT 03/04/2014 15.600 Utah Charter School Fin Auth Charter Sch Ref & New Money Bonds Series 2014 Co-Mgr
OH 03/04/2014 6.100 Cuyahoga (Cleveland-University Hts) SD GO Unltd Tax School Imp Bonds Series 2014 Co-Mgr
KY 03/01/2014 27.080 Warren Co SD Fin Corp School Building Ref Rev Bonds Series B of 2014 Co-Mgr
KY 03/01/2014 6.390 Warren Co SD Fin Corp School Building Ref Rev Bonds Series A of 2014 Co-Mgr
NY 02/28/2014 400.000 Metropolitan Transport Auth (MTA) Transportation Rev & Ref Bonds Series 2014 A- 1 & 2 Co-Mgr
OH 02/27/2014 2.895 Painesville City-Ohio Various Purp Imp GO Ltd Tax BANs Series 2014-1 Sole
SC 02/19/2014 16.170 York Co (Rock Hill) SD #3 GO Refunding Bonds Series 2014 A Co-Mgr
NY 02/06/2014 250.000 Triborough Bridge & Tunnel Auth General Revenue Bonds Series 2014 A Co-Mgr
WA 02/05/2014 265.710 Washington Motor Vehicle Fuel Tax GO Bonds Series 2014 E Co-Mgr
TX 02/01/2014 19.785 Seguin City-Texas General Obligation Bonds Series 2014 Co-Mgr
KY 02/01/2014 18.770 Nelson Co SD Finance Corp School Building Ref Rev Bonds Series of 2014 Co-Mgr
ID 01/28/2014 75.145 Idaho Housing & Fin Assoc Grant & Rev Anticipation Bonds 2014 Series A Co-Mgr
NY 01/23/2014 1.000 Jamestown City-New York BANs Series 2014 Sole
AK 01/15/2014 95.115 Alaska Housing Finance Corp State Capital Project Bonds II 2014 Series A Co-Mgr
WY 01/09/2014 16.000 Albany Co (Laramie) SD #1 GO Building Bonds Series 2014 Co-Mgr
IN 01/02/2014 2.643 St Joseph Co (Mishawaka) SD Tax Anticipation Warrants Sole
TX 01/01/2014 9.705 Woodlands Road Utility Dt #1 Unlimited Tax Road Ref Bonds Series 2014 Sole
IL 12/19/2013 62.920 Cook Co-Illinois GO Refunding Bonds Series 2013 A Co-Mgr
IL 12/19/2013 8.900 Cook Co-Illinois GO Refunding Bonds Series 2013 B Co-Mgr
WI 12/18/2013 24.335 Madison City-Wisconsin Water Utility Revenue Bonds Series 2013 Co-Mgr
IN 12/18/2013 1.200 Hamilton Heights School Corp General Obligation Bonds Series of 2013 Sole
OH 12/16/2013 7.000 Ohio State Economic Dev Revenue Bonds Series 2013-3 Sole
OH 12/11/2013 1.800 South Euclid City-Ohio Housing Dev Special Oblig BANs Series 2013 Sole
IN 12/04/2013 2.000 Concord Community Schools General Obligation Bonds Series of 2013 Sole
UT 12/03/2013 38.880 Washington Co SD BOE GO School Building & Ref Bonds Series 2013 Senior Mgr
CO 12/02/2013 49.735 Fiddlers Business Imp Dt General Obligation Bonds Series 2013A Sole
TX 12/01/2013 30.155 Potter Co (Amarillo) ISD Unlimited Tax Refunding Bonds Series 2014 Co-Mgr
OH 11/27/2013 14.910 Akron City-Ohio Ref Certificates of Participation Series 2013 Co-Mgr
UT 11/26/2013 7.315 Salt Lake City-Utah Sales & Excise Tax Revenue Bonds Series 2013 B Sole
CT 11/21/2013 600.000 Connecticut Special Tax Obligation Bonds 2013 Series A Co-Mgr
NY 11/15/2013 500.000 Metropolitan Transport Auth (MTA) Transportation Revenue Bonds Series 2013 E Co-Mgr
AK 11/14/2013 72.045 Alaska Municipal Bond Bank General Obligation Bonds 2013 Series Three Co-Mgr
OH 11/08/2013 3.125 Sheffield Lake City-Ohio GO Ltd Tax Land Acquisition BANs Series 2013 Sole
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PA 11/07/2013 750.000 Pennsylvania General Obligation Bonds Second Ser of 2013 Co-Mgr
OH 11/07/2013 .600 Bowling Green City-Ohio Real Estate Acquisition BANs Series 2013 Sole
UT 10/30/2013 64.730 Salt Lake City Redev Agency Tax Increment Revenue Bonds Series 2013 Co-Mgr
KY 10/29/2013 36.095 Western Kentucky University General Receipts Bonds 2013 Series A Co-Mgr
FL 10/29/2013 28.075 Palm Beach Co-Florida Public Improvement Rev Bonds Series 2013 Co-Mgr
AK 10/24/2013 100.775 North Slope Boro-Alaska General Obligation Bonds Series 2013 A Sole
WA 10/17/2013 334.700 Washington Tobacco Settlement Auth Tobacco Settlement Rev Ref Bonds Series 2013 Co-Mgr
OH 10/17/2013 4.885 New Albany City-Ohio GO Various Purpose Ref Bonds Series 2013 Sole
OH 10/15/2013 93.450 Montgomery Co (Dayton City) SD School Facs Con & Imp Ref Notes Series 2013 B Co-Mgr
AL 10/15/2013 80.000 Alabama Pub School & College Au Capital Improvement Bonds Series 2013-C Co-Mgr
OH 10/08/2013 1.267 Broadview Heights-Ohio GO Ltd Tax Sanit Swr Imp BANs Series 2013 B Sole
OH 10/07/2013 5.490 Kent City-Ohio GO Various Purpose Bonds Series 2013 Sole
KY 10/01/2013 26.815 Bullitt Co SD Finance Corp School Building Revenue Bonds Series of 2013 Co-Mgr
OH 09/26/2013 100.000 Ohio Public Fac Commission General Obligation Bonds Series 2013 B Co-Mgr
FL 09/26/2013 24.330 Miami-Dade Co-Florida Cap Asset Acq Special Oblig Bonds Series 2013 B Co-Mgr
OH 09/26/2013 1.275 Defiance City-Ohio GO Sanit Sewerage Sys Imp BANs Series 2013-2 Sole
UT 09/24/2013 13.225 Ogden City-Utah Sewer & Water Revenue Bonds Series 2013 B Sole
UT 09/24/2013 4.490 Ogden City-Utah Storm Drain Revenue Bonds Series 2013 Sole
OH 09/23/2013 2.100 South Euclid City-Ohio Various Purpose Ltd Tax BANs Sole
OH 09/05/2013 5.230 Kent City-Ohio Var Purpose GO Ltd Tax BANs Series 2013 Sole
NY 08/30/2013 .038 Medina Village-New York BANs Series 2013 A Sole
CA 08/22/2013 5,500.000 California RANs 2013-14 Ser A1 & A2 Co-Mgr
OH 08/20/2013 1.550 Wauseon City-Ohio Various Purp Imp GO BANs Series 2013 Sole
OH 08/15/2013 782.765 Ohio Turnpike & Infrastructure Comm Turnpike Sr & Jr Lien Rev Bonds 2013 Ser A & A-1 Co-Mgr
OH 08/15/2013 145.000 Ohio Turnpike & Infrastructure Comm Turnpike Jr Lien Revenue Bonds 2013 Series A-4 Co-Mgr
OH 08/15/2013 140.543 Ohio Turnpike & Infrastructure Comm Turnpike Jr Lien Revenue Bonds 2013 Series A-2 & 3 Co-Mgr
OH 08/13/2013 4.000 Geauga Co-Ohio Various Purpose GO BANs Series 2013 Sole
OH 08/07/2013 81.865 Columbus-Franklin Co Fin Auth Research & Development Rev Bonds Series 2013 A Co-Mgr
NY 08/01/2013 166.585 NYS Environmental Facs Corp State Revolving Funds Rev Bonds Series 2013 B Co-Mgr
OH 08/01/2013 7.600 New Albany City-Ohio GO Capital Facilities BANs Series 2013 Sole
OH 08/01/2013 4.150 New Albany City-Ohio Special Obligation Revenue Notes Series 2013 Sole
OH 08/01/2013 .650 Painesville City-Ohio Limited Tax Various Purpose BANs Series 2013 2 Sole
CT 07/31/2013 172.660 University of Connecticut General Obligation Bonds 2013 Series A Co-Mgr
CT 07/31/2013 51.250 University of Connecticut GO Refunding Bonds 2013 Series A Co-Mgr
OR 07/31/2013 15.235 Lebanon City-Oregon Full Faith & & Credit Ref Oblig Series 2013 Sole
IN 07/31/2013 14.930 Indianapolis Loc Pub Imp Bond Bk Multipurpose Refunding Bonds Series 2013 C Senior Mgr
OH 07/25/2013 1.400 Hudson City-Ohio GO Capital Facilities BANs Series 2013 Sole
OH 07/23/2013 .525 Huron-Ohio GO Various Purpose Imp BANs Series 2013 Sole
UT 07/17/2013 11.205 Utah Infrastructure Agency Telecomm & Franchise Tax Bonds Series 2013 Sole
OH 07/17/2013 1.686 Columbiana City-Ohio Government Services Bldg Bonds Series 2013 Sole
OH 07/16/2013 1.950 Avon Lake City-Ohio GO Various Purpose BANs Series 2013 Sole
NY 07/11/2013 401.090 NYS Environmental Facs Corp Clean Wtr Drink Revolv Rev Bonds Ser 2013 A Sub SRF Co-Mgr
OH 07/09/2013 197.130 Toledo City-Ohio Water System Rev Imp & Ref Bonds Series 2013 Co-Mgr
CA 07/01/2013 1,000.000 Los Angeles Co-California TRANs 2013-14 Series A & B Co-Mgr
OH 06/27/2013 22.000 Ohio Housing Finance Agency (OHFA) Residential Mortgage Rev Bonds 2013 Series A Co-Mgr
OH 06/27/2013 9.660 Franklin Co(Gahanna-Jefferson) CSD Ltd Tax Various Purpose GO Bonds Series 2013 A Co-Mgr
OH 06/27/2013 1.917 Painesville City-Ohio Street Improvement Bonds Series 2013 Sole
OH 06/27/2013 1.135 Franklin Co(Gahanna-Jefferson) CSD Ltd Tax GO Energy Cons Bonds Series 2013 B Co-Mgr
OH 06/25/2013 4.800 Upper Arlington City-Ohio GO Ltd Tax Land Acquisition Notes Series 2013 Sole
OH 06/25/2013 1.500 Canton City-Ohio Limited Tax GO BANs Sole
OH 06/13/2013 316.920 Columbus City-Ohio GO Var Purp Unltd Tax Ref Bonds Series 2013-1 Co-Mgr
OH 06/13/2013 42.795 Columbus City-Ohio GO Var Purp Limited Tax Ref Bonds Series 2013-2 Co-Mgr
OH 06/13/2013 1.375 Brooklyn City-Ohio Ltd Tax Various Purpose BANs Sole
WI 06/10/2013 21.735 Racine USD GO Promissory Notes Sole
MN 06/04/2013 11.780 Hennepin (Bloomington) ISD #271 GO School Building Ref Bonds Series 2013 B Sole
WA 06/04/2013 4.220 Kittitas Co Pub Utility Dt #1 Electric Revenue & Ref Bonds Series 2013 Sole
OK 06/01/2013 23.680 Tulsa Co (Jenks) ISD #5 Combined Purpose Bonds Series of 2013 Co-Mgr
OH 06/01/2013 5.050 Ohio Housing Finance Agency (OHFA) Multi-Family Housing Rev Bonds Series 2013 A - 1 Sole
AK 05/30/2013 86.765 Alaska Housing Finance Corp State Capital Project Bonds II 2013 Series A Senior Mgr
OH 05/30/2013 25.360 Cleveland City-Ohio Economic & Community Dev Ref Bond Series 2013 A Sole
KS 05/30/2013 9.950 Wyandotte Co/Kansas City Unified Gov GO Refunding Bonds Series 2013 C Co-Mgr
NV 05/30/2013 6.555 Carson City-Nevada GO Ltd Tax Parks Ref Bonds Series 2013 C Co-Mgr
OH 05/30/2013 1.750 New Albany Community Authority Multipurpose Infra Imp Ref Notes Series 2013 D Sole
MT 05/23/2013 138.460 Forsyth City-Montana Pollution Control Rev Ref Bonds Series 2013 A Co-Mgr
MT 05/23/2013 23.400 Forsyth City-Montana Pollution Control Rev Ref Bonds Series 2013 B Co-Mgr
IL 05/16/2013 500.000 Illinois State Toll Highway Auth Toll Highway Senior Rev Bonds 2013 Series A Co-Mgr
RI 05/14/2013 35.780 Rhode Island Clean Water Fin Agy Safe Drink Wtr Revolv Fund Bonds Series 2013 A Co-Mgr
WI 05/09/2013 410.250 Wisconsin General Obligation Bonds 2013 Series A Co-Mgr
OH 05/02/2013 1.570 Shaker Heights City-Ohio BANs Sole
OH 04/30/2013 8.905 Hilliard City-Ohio GO Limited Tax Refunding Bonds Series 2013 Sole
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OH 04/30/2013 4.285 Hilliard City-Ohio Various Purpose GO Ltd Tax Notes Series 2013 Sole
MI 04/25/2013 13.655 Farmington Hills Hosp Fin Auth Hospital Revenue Refunding Bonds Series 2013 Sole
OH 04/24/2013 3.250 Toledo City-Ohio BANs Sole
OH 04/23/2013 8.975 Gahanna-Ohio GO Various Purpose Ref Bonds Series 2013 Sole
OH 04/18/2013 249.535 Northeast Ohio Regional Sewer Dt Wastewater Improvement Rev Bonds Series 2013 Co-Mgr
IL 04/18/2013 50.000 Illinois Finance Authority Gas Supply Refunding Rev Bonds Series 2013 Senior Mgr
OH 04/16/2013 6.430 Lakewood City-Ohio GO Various Purpose Imp BANs Sole
OH 04/15/2013 93.455 Montgomery Co (Dayton City) SD Sch Facs Con & Imp Ref Notes Series 2013 Co-Mgr
OH 04/11/2013 48.660 Ohio Cap Facs Lease Approp Ref Bonds Series 2013 A Senior Mgr
OH 04/11/2013 11.200 Ohio Cap Facs Lease Approp Ref Bonds Series 2013 A Senior Mgr
NY 04/10/2013 20.830 New Rochelle City-New York GO Public Improvement Ref Bonds 2013 Series A Co-Mgr
NY 04/10/2013 8.380 New Rochelle City-New York GO Public Improvement Ref Bonds 2013 Series B Co-Mgr
NV 04/09/2013 98.015 Nevada GO Cap Imp & Cultural Ref Bonds Series 2013 D-1 Co-Mgr
NV 04/09/2013 64.980 Nevada GO Cap Imp & Cultural Ref Bonds Series 2013 E Co-Mgr
NV 04/09/2013 19.650 Nevada GO Refunding Bonds Series 2013 H-1 Co-Mgr
NV 04/09/2013 13.210 Nevada GO Natural Resources Ref Bonds Series 2013 F-1 Co-Mgr
NV 04/09/2013 3.665 Nevada GO Refunding Bonds Series 2013 G Co-Mgr
CA 03/28/2013 342.360 California St Public Works Board Lease Revenue Bonds Series 2013 A Co-Mgr
CT 03/28/2013 155.430 Connecticut General Obligation Bonds 2013 Series B Co-Mgr
CT 03/28/2013 95.290 Connecticut General Obligation Bonds 2013 Series A-2 Co-Mgr
OH 03/28/2013 87.910 Montgomery Co (Dayton City) SD GO Sch Facs Con & Imp Ref Bonds Series 2013 A Co-Mgr
CA 03/28/2013 77.370 California St Public Works Board Lease Revenue Bonds Series 2013 C Co-Mgr
CT 03/28/2013 45.910 Connecticut General Obligation Bonds 2013 Series A-3 Co-Mgr
CT 03/28/2013 41.095 Connecticut General Obligation Bonds 2013 Series A-4 Co-Mgr
CT 03/28/2013 31.775 Connecticut General Obligation Bonds 2013 Series A-5 Co-Mgr
CT 03/28/2013 30.500 Connecticut General Obligation Bonds 2013 Series A-1 Co-Mgr
CA 03/28/2013 15.105 California St Public Works Board Lease Revenue Bonds Series 2013 B Co-Mgr
OH 03/28/2013 6.595 Montgomery Co (Dayton City) SD GO Sch Facs Con & Imp Ref CABs Series 2013 A Co-Mgr
OH 03/28/2013 3.780 Montgomery Co (Dayton City) SD GO Sch Facs Con & Imp Ref Bonds Series 2013 B Co-Mgr
UT 03/27/2013 6.395 Salt Lake City-Utah GO Refunding Bonds Series 2013 A Sole
NY 03/27/2013 .077 Columbia Co (Taconic Hills) CSD BANs Series 2013 Sole
NY 03/26/2013 .775 Cayuga Co Water & Sewer Auth System Revenue Renewal Note Sole
NY 03/19/2013 572.390 Empire State Development Corp State Personal Inc Tax Rev Bonds Series 2013 A-1 Co-Mgr
NY 03/19/2013 70.030 Empire State Development Corp State Personal Inc Tax Rev Bonds Series 2013 A-2 Co-Mgr
OH 03/12/2013 2.125 Trotwood City-Ohio Ltd Tax Various Purpose BANs Sole
IL 03/07/2013 9.995 Oak Park Park Dt GO Altern Rev Source Park Bonds Series 2013 Sole
IA 03/07/2013 4.825 Dallas Co (Waukee) CSD GO School Ref Capital Loan Notes Series 2013 A Sole
MA 03/05/2013 10.725 Nantucket Town-Massachusetts GO Refunding Bonds Sole
OH 03/05/2013 2.300 Painesville City-Ohio Various Purpose Imp BANs Sole
NY 02/27/2013 101.520 Monroe Co Industrial Dev Corp Revenue Bonds Series 2013 A & B Co-Mgr
MI 02/20/2013 168.855 Michigan Finance Authority Clean Drink Wtr Revolv Ref Bonds Series 2013 Co-Mgr
NY 02/07/2013 18.210 Cayuga Co-New York BANs 2013 Series A Sole
OH 02/06/2013 66.385 Ohio Public Fac Commission Infrastructure Imp GO Ref Bonds Series 2013 B Co-Mgr
OH 02/01/2013 1,105.895 JobsOhio Beverage System Stwide Sr Ln Liquor Profits Bonds Series 2013 B Co-Mgr
OH 02/01/2013 404.790 JobsOhio Beverage System Stwide Sr Ln Liquor Profit Bonds Series 2013 A Co-Mgr
OH 01/29/2013 45.600 Cuyahoga Co (Cleveland) MSD GO School Improvement Ref Bonds Series 2013 Co-Mgr
MO 01/24/2013 13.575 Platte Co (Park Hill) SD GO Refunding Bonds Series 2013 Sole
UT 01/14/2013 5.880 West Valley City-Utah Sales Tax Revenue Refunding Bonds Series 2013 A Sole
UT 01/14/2013 1.175 West Valley City-Utah Sales Tax Revenue Refunding Bonds Series 2013 B Sole
IL 01/08/2013 28.290 Moraine Vlly Comm Coll Dt #524 GO Alternate Revenue Source Bonds Series 2013 Co-Mgr
MN 01/03/2013 5.965 Rice Co (Northfield) ISD #659 GO School Bldg Refunding Bonds Series 2013 Sole
NY 01/03/2013 .720 Marcellus Village-New York BANs 2013 Series A Sole
IL 12/18/2012 7.730 Glenview Village-Illinois GO Refunding Bonds Series 2012 C Sole
AK 12/14/2012 33.865 Valdez City-Alaska GO School Bonds Series 2012 Sole
OH 12/13/2012 101.470 Cuyahoga Co-Ohio Capital Improvement &Ref Bonds Series 2012 A Co-Mgr
CT 12/13/2012 87.980 University of Connecticut Oblig Student Fee Rev Ref Bonds Series 2012 A Co-Mgr
OH 12/13/2012 9.835 Cuyahoga Co-Ohio Capital Imp Refunding Bonds Series 2012 B Co-Mgr
OH 12/11/2012 5.485 Painesville City-Ohio Special Oblig Income Tax Bonds Series 2012 Sole
OH 12/04/2012 71.925 Columbus Metropolitan Library Special Oblig Lib Fund Facs Notes Series 2012-1 Co-Mgr
OH 12/04/2012 20.360 Columbus Metropolitan Library Special Oblig Lib Fund Facs Notes Series 2012-2 Co-Mgr
MN 11/27/2012 16.985 Dakota Co (Farmington) ISD #192 GO School Bldg Refunding Bonds Series 2012 D Sole
IN 11/15/2012 5.480 Owen Valley High School Bldg Corp First Mortgage Refunding Bonds Series 2012 Sole
ND 11/01/2012 24.615 Cass Co (Fargo) PSD #1 Limited Tax Refunding Bonds Series 2012 Co-Mgr
UT 10/31/2012 8.990 Midvale Muni Building Auth Lease Revenue Bonds Series 2012 Sole
OH 10/30/2012 15.150 Portage Co-Ohio GO Ltd Tax Various Purpose BANs Series 2012 Sole
OH 10/30/2012 5.775 Garfield Heights-Ohio GO Various Purpose Imp Ref Bonds Series 2012 Sole
AK 10/25/2012 92.155 North Slope Boro-Alaska General Obligation Bonds Series 2012 A Sole
OH 10/24/2012 154.405 Ohio GO Highway Capital Imp Bonds Series Q Co-Mgr
OH 10/24/2012 76.710 Cleveland City-Ohio Water Revenue Bonds 2nd Lien Ser A 2012 Co-Mgr
OH 10/24/2012 44.410 Cleveland City-Ohio Water Revenue Bonds Sr Lien Ser X 2012 Co-Mgr
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OH 10/23/2012 55.825 Ohio Hospital Revenue Bonds Series 2012 C Co-Mgr
ID 10/18/2012 34.890 Idaho Housing & Fin Assoc Grant & Revenue Antic Bonds 2012 Series A Co-Mgr
UT 10/18/2012 20.000 Weber Co (Ogden City) SD BOE General Obligation Bonds Series 2012 Co-Mgr
AK 10/17/2012 99.360 Alaska Housing Finance Corp State Capital Project Bonds II 2012 Series A Senior Mgr
OH 10/17/2012 5.445 Lakewood City-Ohio GO Various Purpose Ref Bonds Series 2012 Sole
OH 10/17/2012 1.948 Lakewood City-Ohio Ltd Tax Various Purpose Imp BANs Series B Sole
OH 10/10/2012 3.340 Sandusky City-Ohio Various Purpose Imp BANs Series 2012 Sole
OH 10/09/2012 9.770 Kent City-Ohio Various Purpose GO Ltd Tax BANs Series 2012 Sole
WA 10/09/2012 9.330 Kent City-Washington Limited Tax GO Refunding Bonds Series 2012 A Senior Mgr
WA 10/09/2012 1.510 Kent City-Washington Ltd Tax GO Refunding Bonds Series 2012 B Senior Mgr
AK 09/25/2012 92.290 Anchorage City-Alaska GO & Refunding Bonds 2012 Series A-D Co-Mgr
OH 09/25/2012 14.130 South Euclid City-Ohio Real Estate Acq&Urban Redev Bonds Series 2012 Sole
OH 09/25/2012 2.100 South Euclid City-Ohio Ltd tax Various Purpose BANs Sole
IN 09/19/2012 22.090 Indiana Bond Bank Special Program Refunding Bonds Series 2012 C Senior Mgr
WI 09/17/2012 19.500 Milwaukee Area Tech College Dt GO Promissory Notes Series 2012-13 C Sole
NY 09/12/2012 14.680 NYS Dorm Authority Revenue Bonds Series 2012 Sole
OH 09/11/2012 1.200 Kent City-Ohio Ltd Tax Ref Various Purpose BANs Sole
CA 08/23/2012 10,000.000 California RANs 2012-13 Series A-1&2 Co-Mgr
OH 08/22/2012 91.165 Ohio State University General Receipts Bonds Series 2012 A Co-Mgr
OH 08/22/2012 23.170 Ohio State University General Receipts Bonds Series 2012 B Co-Mgr
OH 08/16/2012 10.620 New Albany City-Ohio GO Various Purpose Ref Bonds Series 2012 Sole
KS 08/15/2012 14.065 Sedgwick Co Pub Bldg Commission Refunding Revenue Bonds Series 2012-1 Sole
OH 08/15/2012 5.500 Geauga Co-Ohio GO Ltd Tax Various Purpose BANs Series 2012 Sole
MI 08/09/2012 15.420 Bloomfield Charter Twp-Michigan GO Unltd Tax Library Ref Bonds 2012 Series Sole
OH 07/24/2012 50.000 Cleveland City-Ohio Subordinate Lien Water Rev Notes Series 2012 Sole
OH 07/20/2012 145.675 Southeastern Ohio Port Auth Hosp Facs Rev Ref & Imp Bonds Series 2012 Sole
TX 07/15/2012 22.350 Irving City-Texas GO Refunding & Improvement Bonds Series 2012 Co-Mgr
NY 07/12/2012 316.790 NYS Environmental Facs Corp St Clean & Drink Wtr Rev Bonds Series 2012 D Co-Mgr
NY 07/11/2012 1,122.560 NYS Thruway Authority General Revenue Bonds Series I Co-Mgr
AK 07/11/2012 145.890 Alaska Housing Finance Corp General Mortgage Revenue Bonds 2012 Series II A Co-Mgr
OR 07/10/2012 13.945 Hillsboro City-Oregon Water System Rev Ref Bonds Series 2012 Co-Mgr
OH 06/29/2012 525.545 American Municipal Power Inc Revenue Bonds Series 2012 B Co-Mgr
CT 06/29/2012 274.160 Connecticut GO Refunding Bonds 2012 Series C-4 Co-Mgr
CT 06/29/2012 105.640 Connecticut GO Refunding Bonds 2012 Series C-6 Co-Mgr
CT 06/29/2012 72.205 Connecticut GO Refunding Bonds 2012 Series C-7 Co-Mgr
CT 06/29/2012 24.570 Connecticut GO Refunding Bonds 2012 Series C-5 Co-Mgr
CT 06/29/2012 22.315 Connecticut GO Refunding Bonds 2012 Series C-2 Co-Mgr
OH 06/29/2012 20.540 American Municipal Power Inc Revenue Bonds Series 2012 A Co-Mgr
CT 06/29/2012 10.110 Connecticut GO Refunding Bonds 2012 Series C-3 Co-Mgr
CT 06/29/2012 9.745 Connecticut GO Refunding Bonds 2012 Series C-1 Co-Mgr
CT 06/29/2012 4.500 Connecticut GO Refunding Bonds 2012 Series C-8 Co-Mgr
NY 06/28/2012 1,814.925 NYS Dorm Authority State Personal Inc Tax Rev Bonds Series 2012 A Co-Mgr
IN 06/28/2012 100.000 Indiana Finance Authority Midwest Disaster Relief Rev Bonds Series 2012 B & C Co-Mgr
OH 06/27/2012 9.920 Westerville City-Ohio GO Refunding & Improvement Bonds Series A & B Sole
OH 06/27/2012 1.600 Canton City-Ohio Limited Tax BANs Sole
OH 06/21/2012 182.380 Ohio Hospital Revenue Bonds Series 2012 A Co-Mgr
OH 06/21/2012 170.000 Kent State University General Receipts Bonds Series 2012 A Co-Mgr
IN 06/14/2012 200.000 Indiana Finance Authority Midwest Disaster Relief Rev Bonds Series 2012 A Co-Mgr
UT 06/13/2012 27.270 Mountain Reg Water Spec Svc Dt Water Revenue Refunding Bonds Series 2012 Co-Mgr
WI 06/11/2012 8.355 Northcentral Tech College Dt GO Promissory Notes Sole
OH 06/07/2012 42.390 Greater Cleveland Reg Transit Au Sales Tax Support Cap Imp & Ref Series 2012 Co-Mgr
NY 05/31/2012 496.145 NYS Environmental Facs Corp St Clean & Drink Wtr Rev Bonds Series 2012 A Co-Mgr
OH 05/31/2012 2.000 New Albany Community Authority Multi Purpose Infra Ref Notes Series 2012 D Sole
OH 05/23/2012 21.900 Cuyahoga Comm College Dt General Receipts Refunding Bonds Series 2012 D Senior Mgr
OH 05/22/2012 50.245 Cleveland City-Ohio Various Purpose & Ref GO Bonds Series 2012 Senior Mgr
IL 05/17/2012 425.040 Illinois Build Illinois Sales Tax Rev Bond Series of May 2012 Senior Mgr
IL 05/17/2012 399.445 Chicago City-Illinois 2nd Lien Water Revenue Bonds Series 2012 Co-Mgr
OH 05/16/2012 5.650 Kent City-Ohio Ltd Tax GO Various Purpose BANs Sole
OH 05/08/2012 14.735 Montgomery Co (Dayton City) SD Certificates of Participation Series 2012 Senior Mgr
OH 05/08/2012 2.495 Montgomery Co (Dayton City) SD GO Equipment Acquisition Bonds Series 2012 Senior Mgr
OR 05/01/2012 97.720 Tigard City-Oregon Water System Revenue Bonds Series 2012 Co-Mgr
OH 04/24/2012 3.250 Toledo City-Ohio Building Acquisition Notes Series 2012 Sole
IA 04/19/2012 20.910 Iowa Sch Infra Special Fund Ref Bonds Series 2012 Co-Mgr
OH 04/18/2012 7.973 Lakewood City-Ohio Ltd Tax GO Var Purp Imp&Ref BANs Series 2012 Sole
OH 04/18/2012 2.000 Lakewood City-Ohio Ltd Tax GO Var Purp Imp BANs Series 2012 Sole
OH 04/10/2012 5.250 Hunting Valley Village-Ohio Various Purpose Imp BANs Sole
CA 04/03/2012 932.995 California St Public Works Board Lease Revenue Bonds 2012 Series A Co-Mgr
SC 03/28/2012 10.300 Spartanburg Co SD #7 General Obligation Bonds Series 2012 Co-Mgr
NY 03/22/2012 780.495 NYS Thruway Authority 2nd Gen Hway & Bridge Trust Fund Series 2012 A Co-Mgr
OH 03/21/2012 123.425 Columbus City-Ohio GO Various Purpose Ref Bonds Series 2012-1&2 Co-Mgr
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UT 03/20/2012 10.635 Salt Lake City-Utah GO Refunding Bonds Series 2012 A Sole
OH 03/14/2012 2.160 Trotwood City-Ohio Various Purpose Ltd Tax GO BANs Series 2012 Sole
OH 03/08/2012 35.610 New Albany Community Authority Community Facilities Ref Bonds Series C Sole
OH 03/08/2012 9.975 Montgomery Co (Northmont) SD GO Unltd Tax School Imp Bonds Series 2012 B Co-Mgr
UT 03/01/2012 52.000 Utah Co (Alpine) SD BOE GO School Building Bonds Series 2012 Co-Mgr
NY 02/23/2012 838.100 NYS Dorm Authority Third Gen Resolution Rev Bonds Series 2012 A Co-Mgr
OH 02/21/2012 44.997 Montgomery Co (Northmont) SD GO School Improvement Bonds Series 2012 A Co-Mgr
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Section D.6  – Expertise in Structuring, Marketing and Selling Debt 

 
Finding funding sources for the Authority’s future financings is tantamount to finding additional investors with fresh capital or 
enticing current investors to commit to larger positions.  We believe that regardless of the ingenuity, complexity or simplicity of a 
financing structure or program, without a well devised investor/investment community education program many of the benefits 
inherent in a given financing plan will never be fully realized.  As the Authority’s financing programs move forward with both 
negotiated and competitive transactions, the Authority can realistically expect its fixed management team to take the lead in 
developing a proactive and organized approach to providing investor relations and marketing services.  We believe that by 
exploiting the individual strengths of each manager that the Port Authority is further assured that a broad based sales and 
marketing effort will be conducted.  Consequently, we believe that the primary goal of the PANYNJ in its underwriter selection 
process should be to formulate a diversified team of managers which will ensure that each category of bond buyer is sufficiently 
accessed – a goal that KeyBanc Markets can help the Authority realize. 

KeyBanc’s approach to marketing the Authority’s financings would be based upon our knowledge of our investors’ portfolios 
and investment needs.  In this manner, we would be able to match the Authority’s offerings with our client base most 
efficiently, thereby resulting in the lowest reoffering yields.   

KBCM marketing personnel would provide the Port Authority with the following services: 

   Aggressive marketing to the retail investor – particularly “professional retail - through money managers and  trust 
departments  
   Access to major national institutions 
   Focus on second and third-tier institutional investors 
   Concentrated marketing within New York and New Jersey 
   Maintenance of an active secondary market in its securities 

 

In order to actualize this marketing plan and capitalize upon our distribution network, an effort to educate our salesforce and 
investors about the Authority and its credit would be initiated.  Further, we would utilize our internal marketing system which 
includes the following and is designed to mobilize all aspects of the Firm’s distribution system:  

 

 Direct contact with investors selected through computer generated listings of existing Key accounts currently  holding the 
Authority’s bonds  

 Distribution of the POS to investment advisors and money managers which may not typically be included in an 
“institutional mailing”  

 Contact with middle market (2nd & 3rd tier) institutions 
 Sales Points Memoranda 
 Teleconferencing with all regional municipal bond committing offices on the Firm's national broadcast system 
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STEP 1: Education of the KBCM Sales Force 

 Preparation of Sales Point Memorandum: KBCM Public Finance bankers will prepare a summary of the terms of the 
offering. 

 Conducting Sales Force Teach-ins: KBCM will hold sales force teach-ins to inform the sales force about the Authority’s 

credit specifics. 

 Due Diligence Calls: We recommend distributing a draft of the POS to the underwriting syndicate and holding a due 

diligence call prior to mailing.  By giving the team ample time to review the POS and be briefed on the structure, the 

Authority will maximize the effectiveness of its syndicate. 

STEP 2: Education of the Investor Base 

 POS Distribution: Distribution of the POS to investment advisors and money managers that may not be included in an 
“institutional mailing” by typical “Bulge Bracket” firms 

 Electronic Road Show/ Investor Presentation: KBCM recommends (at the option of the Authority) recording a 
password protected internet based road show to be available simultaneously with the POS release until the point of 
pricing. The road show will consist of slides accompanied by a prerecorded presentation. 

 Investor Conference Call: We will hold an investor conference call to provide them an opportunity to ask additional 
questions about the credit structure and related issues.  

 Individual Follow-up with Investors: Our sales force will be available in the days leading to pricing to answer any 
additional questions investors may have. In addition, KBCM will utilize a municipal credit specialist to aid investors with 
detailed credit questions. 

 

Maximizing and Leveraging Retail Orders – We believe that the retail-only order period would probably prove to be the most 
beneficial marketing tool for the Authority in regard to reaching individual investors.  By giving legitimate retail buyers priority 
during the retail order period, a number of important goals are achieved which benefit not only the Authority but also, the 
investor community.  First, a retail order period will increase the breadth of the Authority’s bond sales as representatives that 
normally focus on secondary market municipals, equities or other investment products can confidently offer the PA’s new issues 
to their customers with a degree of confidence that their orders will be filled.  Second, retail priority helps to enfranchise 
residents domiciled within the local area.  Third, since retail investors are typically less price/yield sensitive and longer term 
holders of securities than institutional buyers a more aggressive pricing can be achieved.  Fourth, a retail order period provides 
an excellent opportunity to educate buyers about a financing program, credit or issuer and can serve as a public relations tool. 

 

 A dedicated retail order period designed to build significant demand from the least price sensitive investor base. 
 Concentrate retail investor orders into benchmark maturities to garner demand from institutional accounts at the most 

favorable interest rates; and 
 Maintain flexibility to opportunistically accelerate retail order process for the overall benefit of the issuance. 

 
Finally, the Authority may wish to initiate a very limited advertising campaign in some of the more rural areas of both NY and NJ.  
This could increase investor interest in areas that are called on less frequently by brokers than individuals residing in the more 
metropolitan areas of the two states.  Additionally, the Authority may wish to run a limited number of print and/or radio 
advertisements providing general information about an upcoming financing which would direct potential investors to the 
Authority’s main web site – Corporate Information section - where more specific transaction information would provided.  The 
advertisements could also provide either an 800 number for each of the firms in the management team or a single 800 that 
would direct the callers to a designated senior manager.  The designated manager would direct callers with existing accounts to 
the appropriate firm and evenly distribute new account leads to the rest of the management group. 
 
In regard to syndicate structure, we would advocate a management group that would take advantage of the three major 
classifications of bond firms now dominating the industry.  We would recommend the inclusion of large, "wire houses"; regional 
and smaller national firms such as KeyBanc that maintain a strong Northeastern customer base and ties to tier II and tier III 
accounts and finally, minority or women owned firms to round out the group.  We believe that a financing team who 
communicates clearly, is correctly sized, appropriately incented and adequately diversified is critical to achieving the lowest cost 
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of funds for the Authority.  A tailored financing syndicate provides for efficient transaction execution, retail distribution and 
diversification of institutional sales coverage amongst syndicate members. 

-------------------- 

DEVELOPING A COMPLEMENTARY AND WELL-ROUNDED FINANCING TEAM – Regardless of transaction size, KBCM recommends 
creating teams to comprise firms with complementary distribution capabilities.  Transactions should include firms with strong 
national and international institutional distribution capabilities, firms specializing in tier II and III account coverage and firms 
offering retail distribution through professionally managed and individual national and New York and New Jersey specific retail 
portfolios.  

TREATING SYNDICATE MEMBERS FAIRLY AND EQUITABLY – It is the Senior Manager’s responsibility to ensure fair treatment of all 
firms on the underwriting team during the marketing, pricing and allotment processes.  Consistent with our leadership of 
transactions for the State level transactions, KBCM will follow the Authority’s allotment guidelines and will allot bonds in order to 
reward firms that support the financing with legitimate orders, and will ensure fair treatment to all financing team members.  
KBCM would also aim to diversify the buyer base by ensuring an appropriate degree of distribution among firms and among 
different types of purchasers, so that no group of investors can control the pricing process. 

TRANSPARENT SYNDICATE COMMUNICATION – Ensure open communication between syndicate members to ensure transparent, 
fast information flow.  As information is released into the market, investors are reacting in drastic and sometimes irrational ways.  
In order to successfully structure, market and price in this environment, a financing team must remain cognizant of market 
developments, and the salespeople and traders must play an integral role in the transaction.  Often, co-managers and selling 
group members feel disconnected and out of touch with the information flow especially as transactions move into pricing.  
KCBM recommends holding periodic syndicate calls to make certain that the selling syndicate has the most up to date 
information on timing, structure and investor outreach plans as well as a forum to offer marketing input.  On syndicate calls, 
KCBM will discuss the financing schedule, structure, designation policy and underwriting liabilities while highlighting the 
maturities we expect to be available for retail in order to allow firms to focus their marketing efforts.  Throughout the transaction, 
KCBM will pledge to distribute information as it becomes available and to provide an open line of communication to all financing 
team members.  

 

Section D.7  – Marketing Approach 

 

Distribution Capabilities – KBCM’s Debt Capital Markets Group is a leader across its distribution platform offering a deep 
bench of experienced professionals and strong relationships spanning all investor categories.  KBCM’s distribution platform 
distinguishes it from most, by our unique ability to effectively market not only to Tier 1 investors, but also to mid-market and 
smaller investors that are often overlooked by firms unwilling to spend the necessary time to adequately service this smaller 
investor segment.  Our strong relationships with these middle market buyers help KBCM distribute bonds to a broader, less 
frequented, segment of the investor community.  As a “Super Regional” bank, it is a core business function of KBCM to cover 
Tier 2 and Tier 3 accounts.  We trade with them, provide them with liquidity and in some cases are supplying their bank 
products, all of which facilitates our “deep-seeded” account relationships. In challenging markets, this buyer segment can be of 
critical importance to a successful transaction pricing. 

Institutional Distribution Capabilities – Although we cover and service a plethora of sales accounts (currently, in excess of 
2,200 throughout the fixed income universe), KBCM maintains a distinct and selective “core” customer base of institutional 
accounts that emphasizes asset managers, insurance companies (both property and casualty and life) and other institutionally 
focused bond funds.  Our fixed income sales force focuses on Tier 1, 2 & 3 accounts; thus, strategically positioning ourselves as 
a diverse partner to complimentarily support any underwriting syndicate.   

Tier 2 & 3 Accounts – Given the generally light supply versus last year and continued influx in to tax-exempt money market 
mutual funds over the last couple of months; it is vitally important to canvass all potential buyers in the municipal universe.  
Additionally, Tier 2 and 3 middle market account distribution has become increasingly important to achieve successful execution 
in today’s market. 

Targeted Marketing & Investor Outreach – KBCM will ensure broad market distribution by targeting tier 1, 2 and 3 investors.  
Our experienced sales force will leverage its strong relationships and will penetrate the investor pool in order to assist with 
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producing the broadest distribution by targeting sophisticated Indiana retail, prior institutional purchasers of the Authority’s 
bonds, as well as, first time buyers to expand the investor base.  KBCM is committed to the ongoing support of the Authority’s 
bonds, including providing liquidity and Firm balance sheet to facilitate secondary positions. 

 

Section D.8  – Public Finance Commitment 

 

Public Finance – Our Municipal Fixed Income Department is principally located in Cleveland, Ohio and has offices in Atlanta, 
Boston, Charlotte, Chicago, Columbus, Indianapolis, Los Angeles, New York City, San Francisco and Seattle.  KeyBanc 
Capital Markets’ Public Finance Group merged with Public Sector has a dedicated team of 51 investment banking professionals 
and is currently in a strategic growth mode.  Since 2012, KBCM’s Public Finance group has acted as sole, senior, or co-
managing underwriter on 150 long-term transactions, totaling over $21.1 billion in par amount, and 35 short-term transactions, 
totaling $16.8 billion in par amount for our issuer-clients.  

The information provided below details KBCM’s staffing levels in the Public Finance and Underwriting, Sales and Trading 
Departments for the past three years, broken out by professional specialization.   

 

2014 2013 2012

Public Finance 22 21 21

Trading / Underwriting 5 5 4

Municipal Sales 9 8 7

General Fixed Income Sales 102 96 82  

 

KeyBanc Capital Markets has increased its commitment to the municipal market both within the Northeast and nationally.  
KeyBanc’s senior management identified the expansion the Firm’s public finance department - with a particular emphasis on its 
public finance effort - as a strategic initiative for the long-term growth of the overall organization. This initiative has served to 
focus the resources of KBCM on redefining its service model with a view toward becoming a leading provider of public finance 
services within its geographic footprint – particularly within the Northeast.   

 

Sales and Trading – KBCM’s Debt Capital Markets 
Group is a leader across its distribution platform offering 
a deep bench of experienced professionals and strong 
relationships spanning all investor categories.  KBCM 
employs 111 fixed income professionals (as outlined in 
Table 1) in eight national offices strategically located 
across our distribution network.  Our fixed income 
professionals are dedicated to taxable and tax-exempt 
sales and trading efforts for municipal, government and 
corporate bonds.  KBCM employs 67 sales 
professionals who distribute municipal securities.  

In conjunction with KBCM’s recent expansion of our 
national Public Finance banking presence, we have aggressively expanded our distribution platforms as a strategic growth 
initiative.  Since January of 2013, KBCM has added 9 members to its fixed income division including recent additions to the 
municipal sales force. 

 

Significant Changes in Staffing – Since January 1, 2013, there have been significant developments within KeyBanc Capital 
Markets.  KeyCorp recognized and addressed some fundamental changes in our competitive landscape.  The most relevant 
aspect of these changes to the Authority is the dramatic expansion of our Municipal Fixed Income division, with a particular 
emphasis on our Public Finance group, as a primary strategic initiative for the long-range growth of the organization.  This 

Total

Location Sales
Trading & 

Underwriting
Sales CIS

Trading & 

Underwriting

Atlanta, GA 1 2 3

Boston, MA 1 4 5

Charlotte, NC 7 7

Chicago, IL 3 4 9 6 22

Cleveland, OH 1 1 9 7 13 31

New York, NY 3 23 10 36

San Francisco, CA 4 4

Seattle, WA 3 3

Total 9 5 58 10 29 111

Tax-Exempt Securities Taxable Securities

Table 1 - KBCM National Distribution Presence
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initiative has served to focus Key’s considerable resources on redefining its service model with a view towards becoming the 
best provider of Public Finance services within our “footprint” states, such as Indiana.  Most notably, these additions include 
John Muus, Managing Director in the Firm’s New York City office who will be the Authority’s primary banker for the proposed 
engagement. Other notable new hires include Randy Burleyson, Managing Director – Head of Municipal Underwriting, Mark 
Fisher, Managing Director as well as Michael Moss, Director. 

 

Secondary Market Support – While KBCM has not participated in the PANYNJ’s underwriting team, KeyBanc Capital Markets 
has actively supported the PANYNJ in the secondary market having bought, sold or crossed approximately 15 trades with a 
total par amount of $5.5 million of its securities since the beginning of January 1, 2012.  

 

January 2012 through May 2014 

Number of trades Par Amount 

15 5,515,000 

 

The Firm has effectuated  these transactions both by buying and selling PANYNJ obligations in the secondary market and by 
“pulling” blocks of bonds from the large portfolios of our institutional clients and re-selling the bonds to our retail related buyers 
such as investment advisors and trust accounts.  The latter provides substantial price support and, more importantly, takes 
bonds out of actively traded accounts and places them in retail accounts, which typically hold the obligations to maturity.    

 

Section D.9  – Capital Commitment 

 

KeyBanc Capital Markets is among the most highly capitalized firms in the securities industry and consistently uses this capital 
to support the Firm’s Public Finance and Underwriting, Sales and Trading Departments and their activities. As a member of its 
underwriting team, the Authority can be confident that KeyBanc not only maintains sufficient capital but is also willing to commit 
this capital in order to help ensure the most successful bond sales.  The Firm is comfortable with aggressive secondary market 
inventory levels and supports its clients in the primary market by placing significant going away and member orders.   

KBCM has never been constrained by capital commitments and consistently uses its capital to support the Firm’s Public 
Finance Department and issuer-clients.  Our total capital base of $309 million (consisting of $309 million in total equity capital 
with an uncommitted excess net capital amount of $149 million), as of March 31, 2014, is a size sufficient to underwrite, on a 
sole managed basis, transactions in excess of $1.5 billion per offering.  This capital strength is bolstered by the $9.2 billion of 
total capital of KBCM’s parent, KeyCorp as of December 31, 2013.  Of specific relevance to the PANYNJ and as discussed in 
our submission, is the commitment and willingness of senior management to actively deploy this capital for the success of our 
issuer-clients’ underwritings – which follows through to our co-managed engagements.  

 

Set forth below we have provided information relating to uncommitted excess net capital as of December 31 2011 through 2013. 

 

2013 2012 2011

Uncommited Excess Net Capital 162,302,254$         186,033,359$         147,798,357$         

 Uncomitted Excess Net Capital 

KeyBanc Capital Markets Inc.

 

 

KeyBanc’s willingness and ability to commit capital to underwrite unsold bond balances is particularly important given the 
market environment. As evidence of our banking, distribution and underwriting capabilities, we present the following list of  
engagements which highlight our investment banking expertise relative to large, highly-rated bond issuers. Further, these 
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transactions substantiate our underwriting capabilities and commitment to the success of our issuer-clients’ offerings.   
Specifically, as additional evidence of KeyBanc’s willingness to commit capital to underwrite unsold bond balances we present 
the table below which details examples of our recent capital commitments: 

 

Dated Issuer Description KBCM Role Par Amount
Capital

Commitment ($)*

Capital

Commitment (%)*

5/7/2014 State of Ohio
Capital Facilities Lease-Appropriation  Refundings Bonds, 

Series A 
Co-Manager $48,815,000 $12,500,000 25.61%

4/3/2014
State Public Works Board of 

California

State Public Works Board of the State of California Lease 

Revenue Bonds
Co-Manager $794,710,000 $3,800,000 0.48%

3/1/2014
Cleveland Heights-University 

Heights CSD
Unlimited Tax General Obligation Bonds, Series 2014 A Co-Manager $135,390,000 $13,405,000 9.90%

12/19/2013 Cook County, Illinois General Obligaton Refunding Bonds, Series 2013 B Co-Manager $8,900,000 $8,900,000 100.00%

12/23/2013 Indiana Bond Bank Taxable School Severance Bonds, Series 2013 Selling Group $84,280,000 $21,280,000 25.25%

11/27/2013 Akron, Ohio Taxable Refunding COP Stadium Project, Series 2013 Co-Manager $14,910,000 $3,545,000 23.78%

10/24/2013 State of Connecticut General Obligation Bonds, Series 2013 A Selling Group $560,185,000 $5,500,000 0.98%

10/15/2013 North Slope Borough, Alaska General Obligation Bonds Series, 2013A Sole Manager $100,775,000 $1,310,000 1.30%

10/1/2013 City of New Albany, Ohio Various Purpose Refunding Bonds, Series 2013 Sole Manager $4,815,000 $1,080,000 22.43%

9/25/2013 City of Kent, Ohio Various Purpose Bonds, Series 2013 Sole Manager $5,490,000 $970,000 17.67%

9/12/2013 Ogden City, Utah Storm Drain Revenue Bonds Series, 2013 Sole Manager $17,630,000 $4,025,000 22.83%

7/9/2013 Utah Infrastructure Agency
Telecommunications and Franchise Tax Revenue Bonds, 

Series 2013
Sole Manager $11,205,000 $1,280,000 11.42%

5/15/2013
Public Utility District No.1 of 

Kittitas County, Washington
Electric Revenue and Refunding Bonds, Series 2013 Sole Manager $4,220,000 $285,000 6.75%

4/11/2013
State of Ohio,                                  

Treasurer of State

Various Purpose Capital Facilities Refunding Bonds, 

Series 2013A (Lease Appropriation)
Senior Manager $59,860,000 $4,645,000 7.76%

4/3/2013 City of Gahanna, Ohio Various Purpose Bonds, Series 2013 Sole Manager $8,975,000 $500,000 5.57%

3/27/2013 Salt Lake City, Utah GO Refunding Bonds, Series 2013A Sole Manager $6,395,000 $2,500,000 39.09%

3/7/2013 Salt Lake City Utah General Obligation Refunding Bonds Series, 2013A Sole Manager $6,400,000 $1,570,000 24.53%

12/4/2012 City of Valdez, Alaska General Obligation Bonds Sole Manager $33,865,000 $4,500,000 13.29%

11/29/2012 City of Painesville, Ohio Special Obligation Inc Tax Bonds Sole Manager $5,485,000 $2,575,000 46.95%

10/17/2012 Alaska Housing Finance Corp State Capitol Projects, Series 2012A Senior Manager $99,360,000 $7,055,000 7.10%

9/19/2012 Indiana Bond Bank Special Program Ref Bonds, Series 2012C Senior Manager $22,090,000 $595,000 2.69%

8/16/2012 City of New Albany, Ohio 
General Obligation (Limited Tax) Various Purpose 

Refunding Bonds, Series 2012
Sole Manager $10,620,000 $1,170,000 11.02%

6/27/2012 City of Westerville, Ohio Capital Fac Imp & Ref Bonds, Series 2012 Sole Manager $9,920,000 $4,085,000 41.18%

5/17/2012 State of Illinois Build Illinois Bonds, Tax Series of May 2012 Senior Manager $425,040,000 $23,360,000 5.50%

5/8/2012 Dayton City School District Certificates of Participation Senior Manager $14,735,000 $4,500,000 30.54%

3/21/2012 City of Columbus, Ohio General Obligation Bonds Co-Manager $123,425,000 $1,700,000 1.38%

3/20/2012 Salt Lake City, Utah GO Refunding Bonds, Series 2012A Sole Manager $10,635,000 $2,000,000 18.81%

Total: $2,628,130,000 $138,635,000 5.28%

*Capital Commitments represent stock orders placed to support the transaction's pricing

KeyBanc Capital Markets Inc. - Public Finance

Capital commitments
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Below is a summary of the three largest positions that KBCM has taken into inventory.  All of which were the result of 
competitive bidding.  

Issuer State Dated Date Type Par Amount Total Unsold 

Murfreesboro UTGO TN 4/30/2014 GO 29,330,000$           9,430,000$             

Woodland Road Utility District TX 12/10/2013 Util Rev 9,705,000$             9,705,000$             

Washington CO SD BOE UT 11/12/2013 GO 38,880,000$           13,090,000$           

Largest Inventory Positions 

KeyBanc Capital Markets Inc.

 

 

Section D.10  – Underwriting Appointment Removal 

KeyBanc Capital Markets has not been removed from an underwriting engagement prior to the expiration of the contract term. 

 

Section D.11  – New York / New Jersey Presence 

Physical Presence in New York and New Jersey – KeyCorp and KBCM are deeply committed to the State of New York’s 
economy and future growth.  Founded in Albany, New York in 1849, KeyCorp is an active and important member of the state’s 
business community and economy and plays a significant role in fostering economic development throughout the state through 
its lending, credit, investment banking and commercial banking functions. KeyCorp employs approximately 3,500 New Yorkers 
and had a New York payroll for 2013 in excess of $180 million.  The Firm is active philanthropically both in terms of charitable 
contributions and sponsorships across the state.   

While capital markets and investment banking functions for the Authority will be handled in our New York City office KeyCorp 
has a very vibrant local presence in the State of New Jersey as well.  Key has a vested interest in a strong area economy in 
both states and has significantly increased our presence in recent years.  KeyCorp employs 62 residents of the State of New 
Jersey across various business lines including risk management, enterprise technology, real estate capital markets and 
equipment finance.  While Key maintains only one office in Scotch Plains with two employees, Key is dedicated to work/life 
balance and has 15 employees that work from various locations within the State of New Jersey.  KeyCorp employees in the 
State of New Jersey contributed $142,512, $122,564 and $121,624 in state income taxes in 2012, 2011 and 2010 respectively. 

 

  Section D.12  – Legal Proceedings 

Like any other major broker-dealer or investment bank, KeyBanc Capital Markets is, from time to time, (i) a named defendant in 
proceedings in which there are alleged violations, among other allegations, of various provisions of the securities laws and (ii) 
involved in investigations commenced by federal, state or self-regulatory authorities which could result in a finding that KeyBanc 
or its employees violated applicable regulations or rules.  In the opinion of management, however, KeyBanc Capital Markets’ 
Public Finance department has not been, nor is it currently, involved in litigation or regulatory action that would impact upon the 
Firm's ability to serve as a managing underwriting in transactions relating to the Port Authority of New York and New Jersey.  
Further, none of the individuals assigned in a primary or secondary capacity to the Authority’s investment banking team are 
currently or, have been, the subject of any investigation, order, judgment or decree by the Securities and Exchange Commission 
or any federal or state authority. 

 

  Section D.13  – Potential Conflicts of Interest 

 
As a leading banking institution in Tri-State area, KeyBank provides financial services to a variety of municipal, corporate and 
not for profit entities as well as individuals within the region.  To the best of its knowledge however, KeyBanc Capital Markets 
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does not maintain any relationships with any financial advisory firm, investment bank, law firm, person or entity which may 
create a conflict of interest or the appearance of a conflict of interest in acting as underwriter for the Authority.   
 KBCM would endeavor to provide whatever records and undertake whatever actions are requested in order to verify our 
continued compliance with the Authority’s policy regarding conflicts of interest.  To this end, should a conflict or an appearance 
of a conflict of interest arise, the Firm would endeavor to (i) immediately inform the relevant parties of such conflict and (ii) 
resolve the situation through whatever means are necessary - including the resignation of its role as a managing underwriter. 
Because KeyBanc Capital Markets focuses on providing a broad spectrum of securities-related products and services primarily 
to individual retail investors, we share the Issuers’ and the MSRB's and SEC's concerns regarding our clients' perception of the 
municipal securities market.  We believe that it is essential that the Firm's clients view the municipal securities market as fair 
and free from any real or perceived conflicts of interest.  
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Section E – Staff Qualifications and Experience 

John Muus, Managing Director 
575 Fifth Avenue | 18th Floor | New York, New York 10017 | (P) 917.368.2389 | (F) 216.370.5397 | john.muus@key.com  

With regard to our engagement with the Authority, KBCM commits that the full time and commensurate resources of the 
Municipal Fixed Income division will be dedicated to the proper execution and distribution of your debt offerings.  John Muus, 
Managing Director, will serve as the primary contact for the Authority and will be responsible for day-to-day execution of 
KBCM’s banking responsibilities.  As such, Mr. Muus has the authority to commit the resources of the Firm for the benefit of the 
Authority.  Tawana Smith, Senior Associate, will serve as banking support for the Authority.  Anirudh Seth, Vice President – 
Quantitative Strategies will provide comprehensive analytical and quantitative transactional support.   

Jose Herrera, a Senior Vice President in KeyBank NA’s Northeast Public Sector Banking Group, who is located in New York 
City and Mitch Miller, Senior Vice President and Manager of the KeyBank NA’s Northeast Public Sector Group who is located 
in Albany, will provide additional account coverage.  Messrs. Herrera and Miller will serve as KeyBank N.A.’s representative to 
the Port Authority in regard to the delivery of any credit products or other commercial banking services.  In addition, Mr. Herrera 
leads the Firm’s P3 efforts and will be available to meet with the Authority regarding its needs as they relate to any 
contemplated public private partnerships.  

Shane Kranov, Head of Municipal Trading, and Randy Burleyson, Head of Municipal Underwriting, will manage fixed rate 
sales and underwriting efforts, while Lori Capron, Senior Underwriter and Trader will support the Firm’s short-term fixed rate 
efforts and provide variable rate underwriting, pricing and remarketing, if applicable.  In addition to the KBCM team members 
listed below, KBCM employs a broad range of professionals who are available to assist the Authority and provide extensive 
expertise in all aspects of corporate and municipal finance including energy, leasing, derivatives, high yield and corporate bond 
sales, equity sales and trading, private placements and real estate. Our staffing plan is summarized in Table 2. 

 

Table 2 – Staffing Plan 

Name Responsibility Years at Key Experience 

Public Finance 

John Muus 
Managing Director (New York) 

Team Leader / 
Primary Contact 

<1 Over 30 years of experience with providing financial services to a wide 
variety of public and private entities.in Public Finance and has been the 
lead banker for many large and mid-sized issuers. This experience 
includes tax-exempt as well as taxable transactions. In addition to 
traditional Public Finance, John has completed financings involving 
municipal asset valuations, acquisitions and divestitures. Most recently 
he has focused on mid-market issuers and highly structured tax-
exempt transactions involving both debt and equity components. 

Tawana Smith 
Senior Associate (New York) 

Banking Support 4 Over 14 years of experience in public finance; has experience as a 
generalist, working with a variety of large tax-exempt issuers; including 
the State of New York Agencies and Authorities, City of New Rochelle 
and the State of Connecticut 

Public Sector 

Jose Herrera 
Senior Vice President (New 
York) 

Public / Private 
Partnerships 

3 Over 25 years of commercial banking and capital markets experience 
at five major U.S. and international banks.  During that time Jose has 
acted as lead or sole banker in the origination and closing of over $14.5 
billion of transactions in a broad range of financing products including 
bank debt, public private partnerships, credit/liquidity enhancements, 
restructurings and initial bond offerings mostly in the transportation, 
utilities, education and general municipal infrastructure sectors. In the 
Public Sector Group responsible for business development in the 
general municipal and infrastructure public private partnership sectors 
throughout the Northeast and in an expanded footprint covering the 
Southeast and Southwest U.S.   

Mitch Miller 
Senior Vice President (Albany) 

Business Banking 16 Over 35 years of experience he is responsible for the Relationship 
Managers located throughout New York and the states of Vermont, 
Massachusetts, and Maine. Prior to joining Key, Mr. Miller spent 
twenty-five years in progressively responsible positions within New 
York State Government. The last fifteen years of his service was as 
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Chief Administrative Officer and Deputy Commissioner of the New York 
State Department of Economic Development and Empire State 
Development Corporation. 

Quantitative Support 

Anirudh Seth 
Vice President – Quantitative 
Strategies (Cleveland) 

Quantitative 
Specialist 

3 Over 3 years of experience; previously served as financial advisor to 
the State of Ohio where he provided the State with quantitative support, 
on-going monitoring for refunding opportunities and/or call-option 
evaluations and other financial analyses in preparation for the State’s 
new money and refunding bond sales; structured over $6 billion of 
issuance 

Long-term Underwriting 

Randy Burleyson 
Head of Municipal Underwriting 
(Chicago) 

Fixed Rate Marketing 
and Underwriting 

1 Over 20 years of experience spanning the full credit gamut from high-
grade to below investment grade, put and maturity structures and 
general obligation, special purpose, sales tax, lease revenue and 
BABs.  Mr. Burleyson has directly or indirectly been responsible for 
underwriting over 20 billion in senior and co-managed issues since 
1990.  

Shane Kranov 
Head of Municipal Trading 
(Chicago) 

Fixed Rate Trading 
and Secondary 
Support 

3 
Over 12 years of experience trading the full range of the yield curve; 
knowledgeable in both general obligation and revenue bond credits 

Short-term Underwriting 

Lori Capron 
Senior Underwriter (Cleveland) 

Money Market Sales 
and Trading 
Specialist 

22 Over 22 years of experience; responsible for underwriting, sales and 
trading of municipal variable rate products including Commercial Paper 
(CP), and Variable Rate Bonds (VRDBs) 

 

Please refer to “Appendix M1” for the team’s full résumés. 
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Section F – Technical Approach 

 

1.  Use of the Consolidated Bond Credit 

Given its very strong pricing characteristics, established investor base and history as the Authority’s primary funding vehicle, we 
advocate the continued use of the Authority’s Consolidated Bond credit for the funding the majority of the Authority’s various 
development and construction costs.  Much as the PIT credit has become the ubiquitous funding tool of the State of New York, 
the Authority’s Consolidated Bond credit is viewed as a “workhorse” credit for the Authority’s various capital programs.  While 
we would advocate the use of Public Private Partnerships, joint venture and similar financing vehicles when available based 
upon current market conditions we believe the use of traditional fixed rate Consolidated Bond debt will provide the Authority with 
a conservative yet cost effective funding mechanism and should form the foundation for the continued funding needs of the 
PANYNJ’s programs. 

 

2.  Alternative Financing Structures 

 
KeyBank has an established Public Private Partnership (“PPP”) Infrastructure vertical within its Public Sector Banking group, 
staffed with experienced and dedicated professionals to assist and facilitate our Clients’ access to private sector financing 
options.  KeyBank has made capital markets and private public partnerships a priority solution in an already comprehensive 
suite of capital market products and services available to public universities and higher education clients.   
 
Within the infrastructure privatization space, KeyBank can provide a full range products and services as part of the total PPP 
solution including: taxable and tax-exempt bond underwriting and investment banking services, short, medium and long term 
balance sheet lending, bank syndications, interest rate derivative products and financial advisory services to both the buy and 
sell side of asset monetization’s. 
 
The potential benefits and risks as they specifically pertain to the Authority have been identified and somewhat vetted with other 
precedent financings either completed or in process.  However,  in partnership with KeyBank and the Authority, the Authority’s 
own unique benefits and risks will be realized through a careful and well-informed approach to enabling legislation, project 
analysis and selection, procurement, contracting, and long-term contract management and oversight. 
 
In our assessment, the benefits and risks are as follows: 
 

BENEFITS / PROS 
 

 Access to Broader Funding Sources – Over $180 billion in private capital is available for investment - PPPs can facilitate 
the delivery of projects that otherwise may be delayed. 

 

 Windfall Funding – Substantial up-front payments or revenue-sharing arrangements can provide alternative funding for 
other Authority projects, pay-down of debt or to supplement endowment funds. 

 

 Cost and Time Savings – Provides incentives to the private sector for on-time delivery; use of performance-based 
contracting and bidders; transfer of cost / shortfalls and schedule overruns risks; and lifecycle efficiencies. 

 

 Improved Project Quality – Provides flexibility to incorporate state-of-the-art technologies and techniques resulting in 
better quality and best practices for future operations. 

 

 Risk Transfer – A transfer of project risks enables the Authority to allocate risk to the party best able to manage it thus 
reducing the overall project risk and costs. 

 

 Control and Accountability – Contract and agreements details the many responsibilities and performance expectations 
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that specifies performance standards and holds the private sector financially accountable for meeting them. 
 

RISKS / CONS 
 

 Loss of Public Control and Flexibility – Concession agreements may last for several generations which may constrain 
the University’s ability to make further policy decisions for the duration of the contract.   

 

 Loss of Future Public Revenues – May be viewed as a trade of valuable future revenue for up-front payments. The 
higher cost of private financing and the need to provide a return may result in higher overall financing costs. 

 

 Risk of Bankruptcy or Default – Potential default by a private sector entity could create disruption of service and excess 
costs. 

 

 Accountability and Transparency – Should exist opportunities for both public input and legislative review during the 
decision-making process weighed against need to maintain confidentiality during the proposal process. 

 

 Labor Concerns – The concern for continued employment of existing employees, including their wages, benefits, 
pensions, working conditions and collective bargaining rights. 

 

 External Ownership and Control – Perception of profit motivated concerns and foreign ownership and control. 
 

 Specific Contract Terms – Controversies have arisen relating to contract terms with regard to maintenance standards 
and handback provisions; safety and enforcement; commercial development rights; data privacy and ownership; and 
liability, indemnification and insurance issues. 

 
In general, concerns and remedies should be identified and addressed from the inception of the privatization or monetization 
process and managed throughout.  The Authority’s financial partner must have a clear understanding and capability to manage 
issues regarding an understanding of assets best suited for monetization, public sentiment, transfer of risk delivery structure, 
performance standards, compete and compensation clauses and rate setting controls.   
 

3.  Variable Rate Debt 

 
While we believe that the Port Authority should take advantage of the fixed rate market for the majority of its funding needs, 
given the recent – and expected - pricing of LIBOR, the use of either natural or synthetic variable rate debt could reduce its 
overall debt service costs.  To this end, KeyBanc Capital Markets is well positioned to work with the Authority in both 
ascertaining the appropriate mix of floating and fixed rate debt and in the actual issuance process.  This includes tax-exempt 
variable rate demand notes (VRDN) and taxable adjustable rate notes (TARN) from over 40 states with 26 different forms of 
credit enhancement from regional, national and international credit providers.  
 

KeyBanc is active with all floating rate modes and currently resets rates for issues on a daily, weekly, monthly and semiannual 
basis. On average, the Firm carries a daily position of variable rate securities totaling between $20 - $25 million. KeyBanc 
actively markets its variable rate book to an investor base of over 2,200 money market funds, corporations and institutional 
buyers as well as high net worth individuals, trusts and money managers.  This large buyer/investor base insures significant 
demand for the transactions which the Firm remarkets which allows for the most aggressive pricing possible. 

 
Should the Authority continue to fund its capital needs with traditional fixed rate debt and later take advantage of the short term 
market via synthetic floating rate debt, KeyBanc Capital Markets’ derivatives desk includes a team of professionals whose 
function it is to interface solely with public sector borrowers such as the PANYNJ.  Because these professionals are familiar with 
the unique needs of similar clients, the Firm’s ability to provide financial products such as interest rates swaps or hedging 
techniques is exceptionally efficient. 
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KeyBank, N.A. provides the Firm’s clients such as the Port Authority with access to a variety of interest rate hedging products 
including fixed-to-floating and floating-to-fixed rate interest rate swap, caps and collars.    In addition, the Firm is active in the 
energy and metal derivatives market for corporate and municipal entities. 

 
There are a variety of reasons for maintaining a debt profile comprised of both fixed and floating rate debt with many advisors 
and institutions selecting a somewhat arbitrary combination of 60% fixed rate to 40% floating rate – either real or synthetic – as 
a goal.  This percentage based allocation can provide certain benefits however we believe that it is more important to develop a 
debt profile or portfolio tailored to institution specific – rating, cash management etc. – considerations and market driven 
processes.  To this end, given the recent interest rate environment we would advocate the Authority’s continued use of fixed 
rate obligations to fulfill as much of its funding needs as possible.  Indeed, to the extent feasible we would also recommend that 
the Authority fast track the funding of as much of its scheduled capital projects as possible in order to take advantage of the 
current market.    
 
Moving forward the Authority will, at some point, wish to diversify its debt portfolio to include additional floating rate bonds or 
notes.  The desire to increase variable interest rate exposure will necessarily coincide with market moves whereby floating rate 
obligations based upon short term market indices provide optimal market access and pricing or internal considerations such as 
offsetting floating rate assets.  The timing of the move to either floating rate new issue product or the conversion of existing fixed 
rate debt via fixed to floating rate interest rate swaps to variable rate obligations is – aside from internal asset liability 
calculations – typically  predicated upon the belief that a decline in long term interest rates is to occur, a currently steep yield 
curve will continue or remain in place due to economic or manipulative (central bank) pressures or a short term financing vehicle 
which allows for prepayment without penalty is utilized to finance certain capital projects which will be funded with donor 
contributions. 
 
Should the Authority ultimately determine that the yields available through the utilization of products which take advantage of 
short end of the curve outweigh the benefit of long term fixed rate funding there are a number of financial products available to 
access this market either directly or synthetically including: 
 

 Letter of credit supported VRDBs 

 Self supported VRDBs (Authority provides liquidity) 

 Publically offered SIFMA or LIBOR based notes 

 Private  floating rate LIBOR or SIFMA obligations 

 Synthetic Floating rate – fixed to floating interest rate swaps 

 
KeyBanc Capital Markets is highly qualified to assist the Authority in the implementation of any of the aforementioned products 
either through its short term variable rate underwriting desk, short and medium term taxable syndicate desks, or interest rate 
hedging group respectively.  
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Section G – Management Approach 

 

KeyBanc Capital Markets would endeavor to participate fully - or to the extent deemed appropriate - in all issue pricing and 
underwriting functions as co-manager.  We would provide timely opinions as to consensus scales and would attempt to keep the 
senior manager updated on the Firm’s orders and the composition of our book of business.  As an active participant in the 
municipal marketplace, our underwriting professionals have worked with every major firm in the industry and maintain excellent 
relations with virtually every major underwriting department.  We are confident that our municipal underwriting experience is 
such that KeyBanc Capital Markets is a legitimate candidate to serve in PANYNJ’s underwriting team and that the firm would 
make a tangible contribution to both the management team and overall financing process.  
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Section I – M/WBE Participation 

KeyCorp believes that workforce diversity and equal opportunity are essential to the well-being of our society. We support 
organizations that foster an environment in which people can succeed regardless of age, gender, race, religion, ethnicity or 
sexual orientation. Key is committed to strategic workforce development, economic inclusion, market growth, and superior 
service delivery. 
 
KeyCorp is recognized for our socially responsible policies: 

 Ranked fourth nationally in DiversityInc magazine’s Top Ten Companies for Supplier Diversity  
 Scored a perfect 100 on Human Rights Campaign’s Corporate Equality Index from 2008 through 2011  
 Four-time DiversityInc Top 50 Company for Diversity®  
 Seven consecutive Outstanding ratings for lending under the Community Reinvestment Act  
 The only bank on the list of Top Ten Corporations cited by the National Minority Supplier Development Council  

 
The table below details the diversity of KeyBanc Capital Markets’ employees for 2013.  Note: KBCM will not be required to make 
its EEO-1 filing until September 2014 for 2014 Annual Data. 

 

 

 

 

 

 

 

 

 

 

 

 

TOTAL 

EMPLOYEES WOMEN

TOTAL 

MINORITY 

EMPLOYEES

BLACK OR 

AFRICAN 

AMERICAN 

(NOT HISPANIC 

OR LATINO)

HISPANIC OR 

LATINO 

ASIAN (NOT 

HISPANIC OR 

LATINO)

NATIVE 

HAWAIIAN OR 

OTHER PACIFIC 

ISLANDER (NOT 

HISPANIC OR 

LATINO)

AMERICAN 

INDIAN OR 

ALASKA NATIVE 

(NOT HISPANIC 

OR LATINO)

TWO OR MORE 

RACES (NOT 

HISPANIC OR 

LATINO)

Executive/Senior 

Level Officials and 

Managers                         3 

First/Mid-Level 

Officials and 

Managers                    102                     15                       5                       3                       2 

Professionals                    183                     40                    30                       6                       4                    20 

Sales Workers                    107                     15                       5                       1                       4 

Administrative 

Support Workers                       60                     43                    13                       8                       2                       2                       1 

Service Workers

Number of new hires 

(YTD)                       44                       9                       8                       4                       2                       1                       1 

2013 NUMBER OF KEYBANC CAPITAL MARKETS INC. EMPLOYEES
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The table below details the diversity of the Public Finance Department employees as of April 30, 2014: 

JOB CATEGORIES

MALE FEMALE WHITE BLACK OR 

AFRICAN 

AMERICAN

NATIVE 

HAWAIIAN 

OR 

PACIFIC 

ISLANDER

ASIAN AMERICA

N INDIAN 

OR 

ALASKAN 

NATIVE

TWO OR 

MORE 

RACES

WHITE BLACK OR 

AFRICAN 

AMERICAN

NATIVE 

HAWAIIAN 

OR 

PACIFIC 

ISLANDER

ASIAN AMERICA

N INDIAN 

OR 

ALASKAN 

NATIVE

TWO OR 

MORE 

RACES

EXECUTIVE/SR OFFICIALS & MGRS

FIRST/MID OFFICIALS & MGRS

PROFESSIONALS              14                 1                2                7                   1 25             

TECHNICIANS

SALES WORKERS                3              10                2 15             

ADMINISTRATIVE SUPPORT                1                5                   2 1               9               

CRAFT WORKERS

OPERATIVES

LABORERS & HELPERS

SERVICE WORKERS

TOTAL                3               -                25                 1                -                  2               -                 -                14                   3                -                  1               -                49 

HISPANIC OR LATINO

MALE FEMALE

NOT-HISPANIC OR LATINO

 

 

KeyBanc Capital Markets is very supportive of the efforts of minority and women-owned municipal underwriting, financial 
advisory and law firms.  KeyBanc Capital Markets has worked with these firms in a variety of capacities and has included 
minority and women-owned firms in many of the Firm’s senior managed offerings.  In addition, at the corporate level, KeyCorp 
has established specific goals for the development and support of general minority service and supply businesses.  We believe 
that the initiatives endorsed by the NJEFA in regard to M/WBE participation will, taken in their entirety or selectively, help ensure 
robust M/BWE participation in the Authority’s offerings and that these initiatives will flow to other bond programs as well.  As a 
co-manager in the Authority’s underwriting team, KeyBanc Capital Markets would endeavor to work with and support minority 
firms/organizations to as great of an extent is possible given this position in the Authority’s overall underwriting group. 

 

Beth Mooney - Chairman and Chief Executive Officer of KeyCorp 
 

Beth Mooney is Chairman and Chief Executive Officer of KeyCorp and a member of the KeyCorp Board of Directors.  On September 20, 2012 Fortune 
magazine named Beth Mooney in the 2012 list 50 Most Powerful Women in Business. This is the second time Fortune has tapped Mooney for this 
prestigious ranking.  Fortune cited Mooney's position as the only female CEO of a major US bank. The publication highlights Mooney's ongoing success in 
making Key more profitable. 

In November 2010 Mooney was named KeyCorp’s next CEO, at this time she was given the title of KeyCorp President and Chief Operating Officer. Mooney 
previously served as Vice Chair, Key Community Banking, which includes Retail Banking, Business Banking, Commercial Middle Market Banking, Wealth 
Management, Private Banking, Key Investment Services and KeyBank Mortgage.  Mooney, who joined Key in April 2006, has over 30 years of experience in 
retail banking, commercial lending and real estate financing. Prior to her most recent position as Senior Executive Vice President and Chief Financial Officer 
for Alabama-based AmSouth Bancorporation (now Regions Financial Corporation), Mooney ran its banking operations in Tennessee and Northern 
Louisiana. 

Mooney also completed other line assignments of increasing responsibility at Bank One Corporation, Citicorp Real Estate, Inc., Hall Financial Group and 
Republic Bank of Texas/First Republic. At Bank One, she served as Regional President in Akron and Dayton, and then as President of Bank One Ohio, 
managing major markets throughout the state. 

Mooney graduated from the University of Texas in 1977 and earned her Master of Business Administration degree from Southern Methodist University in 
1983, where she was selected as a 2007-2008 Distinguished Alumni of the Cox School of Business. Mooney received the YWCA Women of Achievement 
Award in 2008. In 2011 she was recognized by Forbes Magazine as one of “The World’s 100 Most Powerful Women,” listed in Fortune Magazine’s “Most 
Powerful Women in Business” and has been selected by the American Banker to top their “Women to Watch” list. 

Mooney is Trustee and Treasurer of the board of the Musical Arts Association (The Cleveland Orchestra), a Trustee of Cleveland Clinic Foundation, and 
United Way of Greater Cleveland. She is a member of The Financial Services Roundtable. 

 

Please refer to “Appendix M4” for a complete version of KeyCorp’s Affirmative Action Policies.  
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Section J – Firm Affiliates 

Please refer to the following pages for a complete listing of KeyCorp’s affiliates as of May 8, 2014. 

 
  



Entity Type Status Name TIN

EIP 

Request 

# EIP Initiator

EIP 

Approval 

Date Parent Name Comments

AFFILIATE ACTIVE ABLE FORMULA INVESTMENTS LTD NONE R1774A NIKKI NELSON 2008-09-29 NOT PROVIDED

AFFILIATE ACTIVE ACI CAPITAL INVESTORS II LP 20447XXXX R270CE ALICE CAMPBELL 2006-06-26 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE ACT HOLDINGS, LLC 38332XXXX DUMMY UNKNOWN 2000-11-01
RIVERSIDE IV HOLDING  CO., L.P./RIVERSIDE IV-A HOLDING  CO., 
L.P./RIVERSIDE IV-B

INVESTORS = RIVERSIDE IV HOLDING  CO., L.P. / RIVERSIDE IV-A HOLDING  CO., L.P. / 
RIVERSIDE IV-B HOLDING CO., L.P. - BOYLAJO  - 07/26/2005

AFFILIATE ACTIVE ACT LABORATORIES,  INC. 38298XXXX 9999-12-31
RIVERSIDE IV HOLDING  CO., L.P./RIVERSIDE IV-A HOLDING  CO., 
L.P./RIVERSIDE IV-B

INVESTORS = RIVERSIDE IV HOLDING  CO., L.P./RIVERSIDE IV-A HOLDING  CO., 
L.P./RIVERSIDE IV-B HOLDING CO. L.P. - BOYLAJO  - 07/26/2005

AFFILIATE ACTIVE ALLIED WINDOWS NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

THIS COMPANY'S OFFICIAL NAME IS 3090723 NOVA SCOTIA LIMITED, BUT THEY DO 
BUSINESS AS ALLIED WINDOWS ALSO. - DSUHM54  - 06/22/2010

AFFILIATE ACTIVE ALLSCO WINDOWS AND DOORS CORP NONE 21B02A LISA VULIC 2010-11-03 ATIS GROUP INC., 3090721 NOVA SCOTIA LIMITED

PER SCOTT MILLER, LEGAL:
ADDING PARENT:  3090721 NOVA SCOTIA 
LIMITED
NEW EIP REQUEST #:  OLD WAS R1C82
NEW EIP INITIATOR:  OLD WAS 
NIKKI NELSON
NEW EIP APPROVAL DATE:  OLD WAS 6/24/2004 - DSUHM54  - 
11/09/2010

AFFILIATE ACTIVE ALPHA SINTERED METALS INC. 20122XXXX R1CF2 NIKKI NELSON 2004-07-20 ASMI HOLDINGS LLC.

UPDAGED TIN.  FORMERLY LISTED THE TIN OF ITS PARENT ASMI HOLDINGS, LLC 
#201340220 - BOYLAJO  - 07/07/2008

AFFILIATE ACTIVE AMERITRUST COMPANY 34100XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE AMPAM PARKS MECHANICAL INC 74293XXXX R175F2 DENNIS WAGNER 2008-04-01
KEY PRINCIPAL PARTNERS IIIA LLC, KPP INVESTORS III LP, AND 
KPP INTERNATIONAL INV

AFFILIATE ACTIVE ANOMATIC BVI HOLDINGS INC NONE 1196D2 NIKKI NELSON 2009-06-29 ANOMATIC CORPORATION

AFFILIATE ACTIVE ANOMATIC CORPORATION 34113XXXX 1196D2 NIKKI NELSON 2009-06-29 ANOMATIC INVESTMENT CORP
UPDATED 6/29/09.  ORIGINAL EIP # WAS R1FBA. - DSUHM54  - 07/16/2009

AFFILIATE ACTIVE ANOMATIC HOLDINGS LLC 20369XXXX 1196DA NIKKI NELSON 2009-06-29 KEY PRINCIPAL PARTNERS III LLC

UPDATED 6/29/09.  ORIGINAL EIP # WAS R1FBA. - DSUHM54  - 07/16/2009
KPP INVESTORS II LP IS ALSO AN INVESTOR - BOYLAJO  - 11/01/2005

AFFILIATE ACTIVE ANOMATIC HOLDINGS LLC 20369XXXX R1FBA NIKI NELSON 2005-10-28 KPP INVESTORS II LP
KEY PRINCIPAL PARTNERS III LLC IS ALSO AN INVESTOR - BOYLAJO  - 11/01/2005

AFFILIATE ACTIVE ANOMATIC INVESTMENT CORP 20369XXXX 1196D2 NIKKI NELSON 2009-06-29 ANOMATIC HOLDINGS LLC
UPDATED 6/29/09.  ORIGINAL EIP # WAS R1FBA. - DSUHM54  - 07/16/2009

AFFILIATE ACTIVE
ANOMATIC SUZHOU METAL PACKAGING COMPANY 
LIMITED NONE 1196D2 NIKKI NELSON 2009-06-29 ANOMATIC CORPORATION

AFFILIATE ACTIVE ARBORS AT SUNSET LLC 20516XXXX R17266 LISA MEYER 2006-08-07 KREF SPECIAL MEMBER LLC

ADDITIONAL INVESTOR = COLUMBUS PACIFIC ARBORS AT SUNSET LLC.  ALSO SEE 
EIP R170EE - BOYLAJO  - 01/03/2007

AFFILIATE ACTIVE ARBORS AT SUNSET LLC 20516XXXX R17266 LISA MEYER 2006-08-07 COLUMBUS PACIFIC ARBORS AT SUNSET LLC

ADDITIONAL INVESTOR = KREF SPECIAL MEMBER LLC.  ALSO SEE EIP R170EE - 
BOYLAJO  - 01/03/2007

AFFILIATE ACTIVE ARIEL TRUSS LLC 20161XXXX R1D86 NIKKI NELSON 2004-11-01 HONSADOR HOLDING LLC

AFFILIATE ACTIVE ASIMCO INTERNATIONAL INC. (NINGBO) NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO INTERNATIONAL INC.

UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE ACTIVE ASIMCO TECHNOLOGIES HOLDINGS LIMITED 98042XXXX 21AFAE LISA VULIC 2010-06-18
KEY PRINCIPAL PARTNERS LLC, KPP INVESTORS LP, AND KEY 
PRINCIPAL PARTNERS III LLC

AFFILIATE ACTIVE ASM ALLOY MATERIALS (YIZHENG) CO LTD
NONE 
PROV R176C6 NIKKI NELSON 2008-07-07 ASM HOLDING LIMITED

AFFILIATE ACTIVE ASM HOLDING LIMITED 98052XXXX R172D2 NIKKI NELSON 2007-02-28 ASMI HOLDINGS LLC

CORRECT NAME - FORMERLY LISTED AS ASMI HOLDING LTD - BOYLAJO  - 07/09/2008
CORRECTED ENTITY NAME - BOYLAJO  - 05/19/2008
UPDATED TIN - BOYLAJO  - 04/02/2007

AFFILIATE ACTIVE ASM LUXEMBOURG S.A.R.L.
NONE 
PROV R176C6 NIKKI NELSON 2008-07-07 ASMI HOLDINGS LLC

AFFILIATE ACTIVE ASMI HOLDINGS LLC 20134XXXX R172D2 NIKKI NELSON 2007-02-28 KPP INTERNATIONAL INVESTORS III LP

ADDITIONAL INVESTORS: KEY PRINCIPAL PARTNERS IIIA LLC/KPP INVESTORS III LP - 
AUGUSKA  - 03/05/2007

AFFILIATE ACTIVE ASMI HOLDINGS LLC 20134XXXX R172D2 NIKKI NELSON 2007-02-28 KPP INVESTORS III LP

ADDITIONAL INVESTORS:  KEY PRINCIPAL PARTNERS IIIA LLC AND KPP 
INTERNATIONAL INVESTORS III LP - AUGUSKA  - 03/05/2007

AFFILIATE ACTIVE ASMI HOLDINGS LLC 20134XXXX R1CF2 NIKKI NELSON 2004-07-21 KEY PRINCIPAL PARTNERS IIIA LLC

ADDITIONAL INVESTORS: KPP INVESTORS III LP/KPP INTERNATIONAL INVESTORS III 
LP - AUGUSKA  - 03/05/2007

AFFILIATE ACTIVE ATIS GROUP INC NONE 21B02A LISA VULIC 2010-11-03 FOCUS WINDOW INVESTORS SARL

PER SCOTT MILLER, LEGAL:
NEW EIP REQUEST #:  OLD WAS R1C82
NEW EIP 
INITIATOR:  OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE:  OLD WAS 6/24/2004 
- DSUHM54  - 11/09/2010

AFFILIATE ACTIVE ATLANTIC GRINDING & WELDING INC. 23291XXXX 9999-12-31 NEW CASTLE INDUSTRIES INC.

AFFILIATE ACTIVE AUBERRY PARK LIMITED PARTNERSHIP 94328XXXX JOSEPH DEDEK 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1998 LIMITED 
PARTNERSHIP

AFFILIATE ACTIVE AUSTIN CAPITAL MANAGEMENT GP CORP 75199XXXX R1107A PETER SCHARICH 2006-03-15 KEYCORP

AFFILIATE ACTIVE AUSTIN CAPITAL MANAGEMENT LTD 74268XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT GP CORP



Entity Type Status Name TIN

EIP 

Request 

# EIP Initiator

EIP 

Approval 

Date Parent Name Comments

AFFILIATE ACTIVE AUSTIN CAPITAL MANAGEMENT LTD 74268XXXX R1108E PETER SCHARICH 2006-03-16 KEYCORP

ADDITIONAL INVESTOR AUSTIN CAPITAL MANAGEMENT GP CORP - BOYLAJO  - 
03/17/2006

AFFILIATE ACTIVE AUSTIN CAPITAL OFFSHORE MANAGEMENT LLC 74301XXXX R11092 PETER SCHARICH 2006-03-15 KEYCORP

AFFILIATE ACTIVE BAND DIGITAL LLC R21B3CA CARMELLA VLACH 2013-07-03 SDI LLC

ADDED ON 7/8/13 WITH THE FOLLOWING INFO:

NAME:  BAND DIGITAL 
LLC
PARENT NAME: SDI LLC 
TIN: TO BE PROVIDED
EIP REQUEST #: R21B3CA
EIP 
INITIATOR: CARMELLA VLACH
EIP APPROVAL DATE: 7/3/2013 - EPPLEER  - 07/08/2013

AFFILIATE ACTIVE BENT TREE APARTMENTS LIMITED PARTNERSHIP 31144XXXX JOSEPH DEDEK 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

AFFILIATE ACTIVE BESTWAY WINDOWS NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

THIS COMPANY'S OFFICIAL NAME IS 3090723 NOVA SCOTIA LIMITED, BUT THEY DO 
BUSINESS AS BESTWAY WINDOWS. - DSUHM54  - 06/22/2010

AFFILIATE ACTIVE BEUCK & ROMANO ENTERPRISES INC. 27004XXXX NIIKI NELSON 2004-11-16 CAPITALWORKS B&R INVESTORS LLC

AFFILIATE ACTIVE BLUE CANYON WINDPOWER LLC 76068XXXX R1B66 STEVE DIXON 2003-12-04 KEF EQUITY INVESTMENT CORP.

KEF EQUITY INVESTMENT ALSO INVESTED IN SWEETWATER WIND 1 AND 
SWEETWATER WIND 2 - BOYLAJO  - 10/13/2005
CORRECTED TIN - BOYLAJO  - 10/12/2005

AFFILIATE ACTIVE BOND LEASE CORPORATION V 34172XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE BOND LEASE CORPORATION VI 34173XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE BOND LEASE CORPORATION VII 34174XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE BRADFORD EQUITIES FUND III, L.P. 06159XXXX DENNIS WAGNER 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE BRECKENRIDGE LIMITED PARTNERSHIP 31156XXXX N/A JOSEPH DEDEK 1901-01-01 MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED PARTNERSHIP

NAME CHANGED FROM BRECKENRIDGE APARTMENTS LIMITED PARTNERSHIP TO 
BRECKENRIDGE LIMITED PARTNERSHIP ON 4/9/14. - EPPLEER  - 04/09/2014

AFFILIATE ACTIVE BROOKSIDE LIMITED PARTNERSHIP 31139XXXX DEBORAH KMET 9999-12-31 SA LIMITED PARTNERSHIP

AFFILIATE ACTIVE CAPITALWORKS ECS INVESTORS LLC 76079XXXX R1100E NIKKI NELSON 2005-12-22 CAPITALWORKS LLC
KEY CAPITAL CORPORATION IS ALSO AND INVESTOR - BOYLAJO  - 01/03/2006

AFFILIATE ACTIVE CAPITALWORKS ECS INVESTORS LLC 76079XXXX R1100E NIKKI NELSON 2005-12-22 KEY CAPITAL CORPORATION

CAPITALWORKS LLC ALSO INVESTS IN CAPITALWORKS ECS INVESTORS LLC - 
BOYLAJO  - 01/03/2006

AFFILIATE ACTIVE CAPROCK WIND LLC 90019XXXX RID12 STEVE DIXON 2004-08-06 KEF EQUITY INVESTMENT CORP

CORRECTED TIN - BOYLAJO  - 10/12/2005
UPDATE EIP # AND INITIATOR - BOYLAJO  - 02/16/2005

AFFILIATE ACTIVE CAVE CREEK & BEARDSLEY LLC 20279XXXX 1197C2 KAREN CONN 2010-07-06 KEY REAL ESTATE EQUITY CAPITAL INC.

STATUS CHANGE FROM "OTHER" TO "AFFILIATE" - EFFECTIVE 7/6/10. - DSUHM54  - 
07/22/2010

AFFILIATE ACTIVE CEDAR TRAIL LIMITED PARTNERSHIP 31141XXXX JOSEPH DEDEK 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

AFFILIATE ACTIVE CM HOLDINGS, INC. 9999-12-31

AFFILIATE ACTIVE COBBLEGATE SQUARE LIMITED PARTNERSHIP 31144XXXX 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

AFFILIATE ACTIVE COLUMBUS PACIFIC ARBORS AT SUNSET LLC 20810XXXX R17266 LISA MEYER 2007-01-03 KEY REAL ESTATE EQUITY CAPITAL INC

AFFILIATE ACTIVE CONNECT OUTDOOR MEDIA LLC 26109XXXX 21B25E CARMELLA VLACH 2012-06-01 FUSION MEDIA HOLDINGS LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR FUSION MEDIA HOLDINGS LLC, 
CONNECT OUTDOOR MEDIA LLC, AND DETROIT OUTDOOR MEDIA HOLDINGS 
LLC 

EIP REQUEST #: R21B25E
EIP APPROVAL DATE: 06/01/2012 - KEENJEN  - 
06/04/2012
PER EMAIL FROM SCOTT MILLER PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR FUSION MEDIA HOLDINGS LLC, 
CONNECT OUTDOOR MEDIA LLC, AND DETROIT OUTDOOR MEDIA HOLDINGS 
LLC 

EIP REQUEST #: R119992
EIP APPROVAL DATE: 11/02/2011 - KEENJEN  - 
11/18/2011
PER EMAIL FROM SCOTT MILLER:
PLEASE MAKE THE FOLLOWING CHANGES TO 
THE REG W "AFFILIATE" DATABASE FOR FUSION MEDIA HOLDINGS LLC, CONNECT 
OUTDOOR MEDIA LLC, AND DETROIT OUTDOOR MEDIA HOLDINGS 

EIP REQUEST 
#: R11992A 
EIP INITIATOR: CARMELLA VLACH 
EIP APPROVAL DATE: 7/12/2011 - 
KEENJEN  - 07/13/2011
INCREASED INVESTMENT ON 1/3/11 - KEENJEN  - 01/04/2011

AFFILIATE ACTIVE CPI POOL II FUNDING LLC 20545XXXX R27176 SUE KWARCIAK 2006-10-09 CPI POOL II LLC

AFFILIATE ACTIVE CPI POOL II LLC 20545XXXX R2717E SUE KWARCIAK 2006-10-09 KEY REAL ESTATE EQUITY CAPITAL INC

AFFILIATE ACTIVE
CUYAHOGA CAPITAL EMERGING BUYOUT PARTNERS 
LP 26369XXXX R1778A DENNIS WAGNER 2008-11-11 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER CHANGE KCC EMERGING BUYOUT PARTNERS LP 
TO CUYHAOGA CAPITAL EMERGING BUYOUT PARTNERS LP - KEENJEN  - 06/22/2011
UPDATED TAX ID - BOYLAJO  - 11/12/2008



Entity Type Status Name TIN

EIP 

Request 
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AFFILIATE ACTIVE CUYAHOGA CAPITAL PARTNERS III LP 26198XXXX R175A2 DENNIS WAGNER 2008-02-11 KCC INVESTORS III MANAGEMENT GROUP LLC

PER EMAIL FROM SCOTT MILLER, CHANGE KCC INVESTORS III LP TO CUYAHOGA 
CAPITAL PARTNERS III LP - KEENJEN  - 06/22/2011
ADD TIN - BOYLAJO  - 02/21/2008

AFFILIATE ACTIVE
CUYAHOGA CAPITAL PARTNERS III MANAGEMENT 
GROUP LLC 26198XXXX R1759E DENNIS WAGNER 2008-02-11 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER, CHANGE KCC INVESTORS III MANAGEMENT 
GROUP LLC TO CUYAHOGA CAPITAL PARTNERS III MANAGEMENT GROUP LLC - 
KEENJEN  - 06/22/2011
ADD TIN - BOYLAJO  - 02/21/2008

AFFILIATE ACTIVE
CUYHAOGA CAPITAL EMERGING BUYOUT PARTNERS 
MANAGEMENT GROUP LLC 26369XXXX R1778E DENNIS WAGNER 2008-11-11

CUYHAOGA CAPITAL EMERGING BUYOUT PARTNERS 
MANAGEMENT GROUP LLC

PER EMAIL FROM SCOTT MILLER 
PLEASE MAKE THE FOLLOWING NAME CHANGES 
TO THE ACTIVE REG W "AFFILIATE" DATABASE:

CHANGE KCC EMERGING BUYOUT 
PARTNERS LP TO CUYHAOGA CAPITAL EMERGING BUYOUT PARTNERS 
LP

CHANGE KCC EMERGING BUYOUT PARTNERS MANAGEMENT GROUP LLC TO 
CUYHAOGA CAPITAL EMERGING BUYOUT PARTNERS MANAGEMENT GROUP LLC - 
KEENJEN  - 06/22/2011
UPDATED TAX ID - BOYLAJO  - 11/12/2008

AFFILIATE ACTIVE DEER CREEK LIMITED PARTNERSHIP 31157XXXX JOSEPH DEDEK 9999-12-31 MCDONALD OHIO TAX CREDIT FUND 1998 LIMITED PARTNERSHIP

AFFILIATE ACTIVE DETROIT OUTDOOR MEDIA HOLDINGS LLC 26238XXXX 21B25E CARMELLA VLACH 2012-06-01 FUSION MEDIA HOLDINGS LLC

PER EMAIL FROM SCOTT MILLER:
PLEASE MAKE THE FOLLOWING CHANGES TO 
THE ACTIVE REG W "AFFILIATE" DATABASE FOR FUSION MEDIA HOLDINGS LLC, 
CONNECT OUTDOOR MEDIA LLC, AND DETROIT OUTDOOR MEDIA HOLDINGS 
LLC 

EIP REQUEST #: R21B25E
EIP APPROVAL DATE: 06/01/2012 - KEENJEN  - 
06/04/2012
PER EMAIL FROM SCOTT MILLER PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR FUSION MEDIA HOLDINGS LLC, 
CONNECT OUTDOOR MEDIA LLC, AND DETROIT OUTDOOR MEDIA HOLDINGS 
LLC 

EIP REQUEST #: R119992
EIP APPROVAL DATE: 11/02/2011 - KEENJEN  - 
11/18/2011
PER EMAIL FROM SCOTT MILLER:
PLEASE MAKE THE FOLLOWING CHANGES TO 
THE REG W "AFFILIATE" DATABASE FOR FUSION MEDIA HOLDINGS LLC, CONNECT 
OUTDOOR MEDIA LLC, AND DETROIT OUTDOOR MEDIA HOLDINGS 

EIP REQUEST 
#: R11992A 
EIP INITIATOR: CARMELLA VLACH 
EIP APPROVAL DATE: 7/12/2011 - 
KEENJEN  - 07/13/2011
INCREASED INVESTMENT ON 1/3/11 - KEENJEN  - 01/04/2011

AFFILIATE ACTIVE DSF CAPITAL PARTNERS LP 81062XXXX R1C4A VICKI TANSLER 2004-06-02 KEY REAL ESTATE EQUITY CAPITAL INC.

AFFILIATE ACTIVE DYNISCO EXTRUSION LLC 36441XXXX R110AA NIKKI NELSON 2006-02-16 XALOY INCORPORATED

AFFILIATE ACTIVE ECS HOLDINGS INC 20384XXXX R1100E NIKKI NELSON 2005-12-22 CAPITALWORKS ECS INVESTORS LLC

AFFILIATE ACTIVE ENGINE CONTROL SYSTEMS EUROPE AB 55650XXXX R1100E NIKKI NELSON 2005-12-22 UNIKAT ACQUISITION CO. AB
SWEDISH REGISTRATION NUMBER IS 5565035341 - BOYLAJO  - 01/03/2006

AFFILIATE ACTIVE ENGINE CONTROL SYSTEMS LIMITED 81709XXXX R1100E NIKKI NELSON 2005-12-22 ECS HOLDINGS INC

NEW BRUNSWICK, CANADA, BUSINESS ID NUMBER 817096670 - BOYLAJO  - 
01/03/2006

AFFILIATE ACTIVE ENGINE CONTROL SYSTEMS LTD 88019XXXX 1100E NIKKI NELSON 2005-12-22 ECS HOLDINGS INC

AFFILIATE ACTIVE EQUITY ALLIANCE OF LEXINGTON LLC 20569XXXX R171FE LISA MEYER 2007-01-17 WOODHILL ASSOCIATES LLC

AFFILIATE ACTIVE EQUITY ALLIANCE OF LEXINGTON OUTPARCEL LLC 20569XXXX R172A2 LISA MEYER 2007-01-30 WOODHILL ASSOCIATES OUTPARCEL LLC

FORMER EIP REQ R1729E LISTED WOODHILL ASSOCIATES LLC AS THE PARENT - 
BOYLAJO  - 01/30/2007

AFFILIATE ACTIVE EXTRUSION SP INC. NONE 21B02A LISA VULIC 2010-11-03 ATIS GROUP INC.

PER SCOTT MILLER, LEGAL:
NEW EIP REQUEST #:  OLD WAS R1C82
NEW EIP 
INITIATOR:  OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE:  OLD WAS 6/24/2004 
- DSUHM54  - 11/09/2010

AFFILIATE ACTIVE F.M. PROPERTIES I LLC 20090XXXX R1C12 LISA MEYER 2004-03-30 KEY REAL ESTATE EQUITY CAPITAL INC

AFFILIATE ACTIVE F.R. GROSS CO. INC. 23290XXXX R1BD2 NIKKI NELSON 2004-03-03 XALOY INCORPORATED

AFFILIATE ACTIVE FAIRFIELD CLARENDON LIMITED PARTNERSHIP 33077XXXX JOSEPH DEDEK 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE FAIRFIELD DOUBLE BRANCH LIMITED PARTNERSHIP 75279XXXX JOSEPH DEDEK 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE FMP I, LLC 20090XXXX R1C12 LISA MEYER 2004-03-22 FM PROPERTIES I, LLC

AFFILIATE ACTIVE FMP II, LLC 20090XXXX R1C12 LISA MEYER 2004-03-18 FM PROPERTIES I, LLC
EIP # FOR FM PROPERTIES I, LLC IS R1C12 - BOYLAJO  - 04/19/2005

AFFILIATE ACTIVE FOCUS DOORS & WINDOWS LLC 76076XXXX 21B02A LISA VULIC 2010-11-03
KEY PRINCIPAL PARTNERS III LLC, KPP INVESTORS II LP, KEY 
PRINCIPAL PARTNERS IIIA

PER SCOTT MILLER, LEGAL:
ADDING PARENT:  KEY PRINCIPAL PARTNERS IIIA
NEW 
EIP REQUEST #:  OLD WAS R1C82
NEW EIP INITIATOR:  OLD WAS NIKKI 
NELSON
NEW EIP APPROVAL DATE:  OLD WAS 6/24/2004 - DSUHM54  - 11/09/2010

AFFILIATE ACTIVE FOCUS WINDOW INVESTORS SARL 98043XXXX 21B02A LISA VULIC 2010-11-03 FOCUS DOORS & WINDOWS LLC

PER SCOTT MILLER, LEGAL:
NEW EIP REQUEST #:  OLD WAS R1C82
NEW EIP 
INITIATOR:  OLD WAS DENNIS WAGNER
NEW EIP APPROVAL DATE:  OLD WAS 
6/24/2004 - DSUHM54  - 11/09/2010
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AFFILIATE ACTIVE FUSION MEDIA HOLDINGS LLC 26112XXXX 21B25E CARMELLA VLACH 2012-06-01 KEY VENTURE PARTNERS II LLC

PER EMAIL FROM SCOTT MILLER:
PLEASE MAKE THE FOLLOWING CHANGES TO 
THE ACTIVE REG W "AFFILIATE" DATABASE FOR FUSION MEDIA HOLDINGS LLC, 
CONNECT OUTDOOR MEDIA LLC, AND DETROIT OUTDOOR MEDIA HOLDINGS 
LLC 

EIP REQUEST #: R21B25E
EIP APPROVAL DATE: 06/01/2012 - KEENJEN  - 
06/04/2012
PER EMAIL FROM SCOTT MILLER, PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR FUSION MEDIA HOLDINGS LLC, 
CONNECT OUTDOOR MEDIA LLC, AND DETROIT OUTDOOR MEDIA HOLDINGS 
LLC 

EIP REQUEST #: R119992
EIP APPROVAL DATE: 11/02/2011 - KEENJEN  - 
11/18/2011
PER EMAIL FROM SCOTT MILLER:
PLEASE MAKE THE FOLLOWING CHANGES TO 
THE REG W "AFFILIATE" DATABASE FOR FUSION MEDIA HOLDINGS LLC, CONNECT 
OUTDOOR MEDIA LLC, AND DETROIT OUTDOOR MEDIA HOLDINGS 

EIP REQUEST 
#: R11992A 
EIP INITIATOR: CARMELLA VLACH 
EIP APPROVAL DATE: 7/12/2011 - 
KEENJEN  - 07/13/2011
INCREASED INVESTMENT ON 1/3/11 - KEENJEN  - 01/04/2011

AFFILIATE ACTIVE GARLAND/EQUINOX LTD. 75280XXXX R1C82 NIKKI NELSON 2004-06-22 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE GARLAND/EQUINOX SPECIAL LLC 31165XXXX 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE GLEN ARBORS LIMITED PARTNERSHIP 31157XXXX MILLY PATIJAREVICH 9999-12-31 MCDONALD OHIO TAX CREDIT FUND 1998 LIMITED PARTNERSHIP

AFFILIATE ACTIVE GOURMET BOUTIQUE LLC 11329XXXX R1766A NIKKI NELSON 2008-05-19 KPP (GOURMET BOUTIQUE) GP

INSERTED BLOCKER ENTITIES KPP (GOURMET BOUTIQUE) GP AND KPP (GOURMET 
BOUTIQUE) INC BETWEEN GOURMET BOUTIQUE LLC AND KPP INVESTORS III LP - 
BOYLAJO  - 11/07/2008
TYPE CHANGED TO AFFILATE AFTER ADDITIONAL INVESTMENT.  PREVIOUS 
REQUEST # R2750A - BOYLAJO  - 05/19/2008
ADDITIONAL INVESTORS = KPP INTERNATIONAL INVESTORS III LP, KEY PRINCIPAL 
PARTNERS IIIA LLC - BOYLAJO  - 12/17/2007

AFFILIATE ACTIVE GOURMET BOUTIQUE WEST LLC 20202XXXX R1766A NIKKI NELSON 2008-05-19 GOURMET BOUTIQUE LLC

TYPE CHANGED TO AFFILLIATE AFTER ADDITIONAL INVESTMENT.  PREVIOUS EIP # 
R2750A - BOYLAJO  - 05/19/2008

AFFILIATE ACTIVE GROSVENOR RESIDENTIAL HOLDING I LLC 20888XXXX R17362 SUSAN KWARCIAK 2007-05-09 GROSVENOR RESIDENTIAL INVESTMENT PARTNERS I LP

AFFILIATE ACTIVE
GROSVENOR RESIDENTIAL INVESTMENT PARTNERS 
I LP 20148XXXX R172BA SUSAN KWARCIAK 2007-02-08 RESIDENTIAL INVESTORS I LLC

AFFILIATE ACTIVE GROSVENOR RESIDENTIAL REIT HOLDINGS I LLC 20888XXXX R17362 SUSAN KWARCIAK 2007-05-09 GROSVENOR RESIDENTAIL INVESTMENT PARTNERS I LP

AFFILIATE ACTIVE GROUND TRAVEL TECHNOLOGY TEAM, INC. 81057XXXX R174EA DENNIS WAGNER 2007-12-06 KEY PRINCIPAL PARTNERS, LLC
INCREASE INVESTMENT IN ENTITY - BOYLAJO  - 12/07/2007

AFFILIATE ACTIVE
HARTFORD MEZZANINE INVESTORS I - CRE CDO 2007-
1 LTD 98054XXXX R1743A KAREN CONN 2007-08-08 HMI I REIT CORP

AFFILIATE ACTIVE HARTFORD MEZZANINE INVESTORS I LLC 16171XXXX R1E36 SUE KWARCIAK 2005-02-15 KEY REAL ESTATE EQUITY CAPITAL INC

AFFILIATE ACTIVE HMI I REIT CORP 68065XXXX R17436 KAREN CONN 2007-08-08 HARTFORD MEZZANINE INVESTORS I LLC

AFFILIATE ACTIVE HONOLULU WOOD TREATING LLC 20161XXXX R1D86 NIKKI NELSON 2004-11-03 HONSADOR HOLDING LLC

AFFILIATE ACTIVE HONSADOR GROUP LLC 20173XXXX R1D86 NIKKI NELSON 2004-11-03 KEY PRINCIPAL PARTNERS III, LLC AND KPP INVESTORS II, LP

AFFILIATE ACTIVE HONSADOR HOLDING LLC 20161XXXX R1D86 NIKKI NELSON 2004-11-03 HONSADOR GROUP LLC

AFFILIATE ACTIVE HONSADOR LUMBER LLC 20161XXXX R1D86 NIKKI NELSON 2004-11-03 HONSADOR HOLDING LLC
AFFILIATE ACTIVE HUBEI KAN-PAK FOOD PROCESSING COMPANY NONE R1774A NIKKI NELSON 2008-09-29 ABLE FORMULA INVESTMENTS LTD
AFFILIATE ACTIVE HUBEI KAN-PAK ICE CREAM MANUFACTURING NONE R1774A NIKKI NELSON 2008-09-29 INTENSE GROW INT'L LTD

AFFILIATE ACTIVE IMPERIAL BAG HOLDINGS LLC 20596XXXX R1728A DENNIS WAGNER 2007-01-10 KPP (IMPERIAL BAG & PAPER) INC.

ALSO SEE PARENTS - KEY PRINCIPAL PARTNERS IIIA LLC AND KPP INVESTORS III LP - 
ONEILD1  - 01/10/2007

AFFILIATE ACTIVE IMPERIAL BAG HOLDINGS LLC 20596XXXX R1728A DENNIS WAGNER 2007-01-10 KPP INVESTORS III LP

ALSO SEE PARENTS - KEY PRINCIPAL PARTNERS IIIA LLC AND KPP (IMPERIAL BAG & 
PAPER) INC - ONEILD1  - 01/10/2007

AFFILIATE ACTIVE IMPERIAL BAG HOLDINGS LLC 20596XXXX R1728A DENNIS WAGNER 2007-01-10 KEY PRINCIPAL PARTNERS IIIA LLC

ALSO SEE PARENTS- KPP INVESTORS III LP AND KPP (IMPERIAL BAG AND PAPER) 
INC - ONEILD1  - 01/10/2007

AFFILIATE ACTIVE INDIAN TRACE LIMITED PARTNERSHIP 31147XXXX R1D86 NIKKI NELSON 2004-11-03
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP
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AFFILIATE ACTIVE INDIAN TRACE LP 31147XXXX DUMMY JOSEPH DEDEK 1999-12-31 MCDONALD CORPORATE TAX CREDIT FUND 1996 LP

PER EMAIL FROM SCOTT MILLER:
PLEASE MAKE THE FOLLOWING CHANGES IN THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR INDIAN TRACE LP: 

EIP REQUEST #: 
DUMMY 
EIP INITIATOR: JOSEPH DEDEK
EIP APPROVAL DATE: 12/31/9999

THE 
REFERENCE TO EIP REQUEST #R1D86, NIKKI NELSON AS EIP INITIATOR, AND 
11/3/2004 AS EIP APPROVAL DATE APPEARS TO BE ERRONEOUS. - KEENJEN  - 
02/07/2012
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING TO THE ACTIVE 
REG W "AFFILIATE" DATABASE:

NAME: INDIAN TRACE LP
PARENT NAME: 
MCDONALD CORPORATE TAX CREDIT FUND 1996 LP
TIN: 311475001
EIP REQUEST 
#: NONE
EIP INITIATOR: NONE
EIP APPROVAL DATE: NONE

INDIAN TRACE LP IS A 
PORTFOLIO COMPANY OF MCDONALD CORPORATE TAX CREDIT FUND 1996 LP, 
WHICH WAS ACQUIRED IN CONNECTION WITH THE ACQUISITION  BY KEYCORP OF 
MCDONALD & COMPANY INVESTMENTS, INC. ON 10/23/1998. - KEENJEN  - 11/22/2011

AFFILIATE ACTIVE INO RECORDS LLC 62178XXXX R1C5E NIKKI NELSON 2004-07-07 INTEGRITY MEDIA INC.

AFFILIATE ACTIVE INTEGRITY DIRECT INC. 48129XXXX R1C5E NIKKI NELSON 2004-07-07 INTEGRITY MEDIA INC
AFFILIATE ACTIVE INTEGRITY MEDIA ASIA PTE LTD. R1C5E NIKKI NELSON 2004-07-07 INTEGRITY MEDIA INC
AFFILIATE ACTIVE INTEGRITY MEDIA AUSTRALASIA PTY LTD. R1C5E NIKKI NELSON 2004-07-07 INTEGRITY MEDIA INC

AFFILIATE ACTIVE INTEGRITY MEDIA INC. 63095XXXX R1C5E NIKKI NELSON 2004-07-07 KEY PRINCIPAL PARTNERS III LLC AND KPP INVESTORS II LP
AFFILIATE ACTIVE INTEGRITY MUSIC EUROPE LTD. R1C5E NIKKI NELSON 2004-07-07 INTEGRITY MEDIA INC

AFFILIATE ACTIVE INTEGRITY PUBLISHERS INC. 62186XXXX R1C5E NIKKI NELSON 2004-07-07 INTEGRITY MEDIA INC.
AFFILIATE ACTIVE INTENSE GROW INT'L LTD NONE R1774A NIKKI NELSON 2008-09-29 KAN-PAK LLC

AFFILIATE ACTIVE INTERNATIONAL PLAZA MEMBERS LLC 20544XXXX R17332 SUSAN KWARCIAK 2007-04-03 LAKERIDGE INTERNATIONAL PLAZA LLC

EIP R17332 MODIFIES ORIGINAL EIP R17126 BY LISA MEYER ON 09/05/2006.  
CHANGED PARENT FROM KREF SPECIAL MEMBER LLCL TO LAKERIDGE 
INTERNATIONAL PLAZA LLC - BOYLAJO  - 04/04/2007
ADDITIONAL INVESTOR KEY REAL ESTATE EQUITY CAPITAL MARKETS INC. - 
BOYLAJO  - 09/06/2006

AFFILIATE ACTIVE INTERNATIONAL PLAZA MEMBERS LLC 20544XXXX R17126 LISA MEYER 2006-09-05 KEY REAL ESTATE EQUITY CAPITAL MARKETS INC
ADDITIONAL INVESTOR KREF SPECIAL MEMBER LLC - BOYLAJO  - 09/06/2006

AFFILIATE ACTIVE INTERNATIONAL PLAZA PARTNERS LLC 20538XXXX R17332 SUSAN KWARCIAK 2006-09-02 INTERNATIONAL PLAZA MEMBERS LLC

SEE ALSO EIP # R17126  ENTERD BY LISA MEYERS ON 9/5/2006 AND MODIFIED 
4/3/2007 - BOYLAJO  - 04/04/2007

AFFILIATE ACTIVE INVESTCO 83023XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE JES HOLDINGS LLC 95311XXXX R1BF6 NIKKI NELSON 2004-03-10 KEY PRINCIPAL PARTNERS LLC AND KPP INVESTORS II LP

AFFILIATE ACTIVE JONATHON MANUFACTURING CORP. 95311XXXX R1BF6 NIKKI NELSON 2004-03-09 JES HOLDINGS LLC

AFFILIATE ACTIVE KAN-PAK INTERNATIONAL 26063XXXX R1774A NIKKI NELSON 2008-09-29 KAN-PAK LLC

AFFILIATE ACTIVE KAN-PAK LLC 74285XXXX R1774A NIKKI NELSON 2008-09-29
KPP INVESTORS III LP, KPP (KAN-PAK) GP, AND KEY PRINCIPAL 
PARTNERS IIIA LLC

AFFILIATE ACTIVE KASENNA INC. 94334XXXX R1C86 NIKKI NELSON 2004-06-24 KEY VENTURE PARTNERS II LLC.

AFFILIATE ACTIVE KASENNA INDIA PRIVATE LIMITED R17352 DENNIS WAGNER 2007-04-13 KASENNA INC/KASENNA INTERNATIONAL LLC
REMOVED NO FROM THE TIN FIELD - KEENJEN  - 12/01/2011

AFFILIATE ACTIVE KASENNA INTERNATIONAL LLC NONE R17352 DENNIS WAGNER 2007-04-13 KASENNA INC

AFFILIATE ACTIVE KBCM BRIDGE LLC 26022XXXX R17396 JASON MAIHER 2007-06-07 KEYCORP

AFFILIATE ACTIVE KCC MANAGEMENT LLC 26137XXXX R174C2 DENNIS WAGNER 2007-11-08 KEYCORP

AFFILIATE ACTIVE KEF EQUITY INVESTMENTS CORP 20037XXXX R1B66 STEVE DIXON 2003-12-18 KEYCORP

INVESTOR IN BLUE CANYON WINDPOWER LLC, SWEETWATER WIND 1 LLC AND 
SWEETWATER WIND 2 LLC - BOYLAJO  - 10/13/2005

AFFILIATE ACTIVE KEFRM COMPANY, INC 20397XXXX R11006 STEVEN DIXON 2005-12-21 KEYCORP

AFFILIATE ACTIVE KEY CAPITAL CORPORATION 34145XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE KEY EQUITY PARTNERS I 34175XXXX DENNIS WAGNER 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KEY PRINCIPAL PARTNERS CORP. 34196XXXX DENNIS WAGNER 9999-12-31 KEYCORP

AFFILIATE ACTIVE KEY PRINCIPAL PARTNERS III LLC 11372XXXX R1C76 DENNIS WAGNER 2004-06-16 KPP MANAGEMENT GROUP III LLC / KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KEY PRINCIPAL PARTNERS IIIA LLC 14198XXXX R1726E DENNIS WAGNER 2007-01-04 KEY CAPITAL CORPORATION

ADDITIONAL INVESTORY = KPP MANAGEMENT GROUP IIIA LLC - BOYLAJO  - 
01/04/2007

AFFILIATE ACTIVE KEY PRINCIPAL PARTNERS IIIA LLC 14198XXXX R12726 DENNIS WAGNER 2007-01-04 KPP MANAGEMENT GROUP IIIA LLC
ADDITIONAL INVESTOR = KEY CAPITAL CORPORATION - BOYLAJO  - 01/04/2007

AFFILIATE ACTIVE KEY PRINCIPAL PARTNERS L.L.C. 34191XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE KEY REAL ESTATE EQUITY CAPITAL INC. 20067XXXX R1B0E CRAIG YOUNGGREN 2004-12-02 KEYCORP
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AFFILIATE ACTIVE KEY VENTURE PARTNERS II LLC 73170XXXX R1C7E 2004-06-16 KVP MANAGEMENT GROUP II LLC / KEY CAPITAL CORPORATION.

AFFILIATE ACTIVE KEYBANC CAPITAL MARKETS INC 34139XXXX 9999-12-31 KEYCORP

PLEASE MAKE THE HIGHLIGHTED CHANGES BELOW TO THE REG W "AFFILIATE" 
DATABASE:

COMPANY: KEYBANC CAPITAL MARKETS INC   
PARENT(S): KEYCORP 

TAX IDENTIFICATION NUMBER: 341391952  
EQUITY INVESTMENT POLICY 
REQUEST NUMBER  
EQUITY INVESTMENT POLICY REQUEST DATE:  
EQUITY 
INVESTMENT POLICY REQUESTER: 
EQUITY INVESTMENT POLICY APPROVAL DATE: 


HANX 

SCOTT - ONEILD1  - 04/17/2007

AFFILIATE ACTIVE KEYCORP 34654XXXX 9999-12-31 NO CONTROLLING ENTITY OR GROUP

ON 3/1/94 THE (OLD) KEYCORP MERGED INTO THE (OLD) SOCIETY CORPORATION 
(EIN 34-6542451).  THEN THE (OLD) SOCIETY CORPORATION CHANGED ITS NAME TO 
KEYCORP SO THE EIN OF KEYCORP IS THE SAME AS THE COMPANY FORMERLY 
KNOWN AS (OLD) SOCIETY CORPORATION.

ON 3/1/94 (NEW) SOCIETY 
CORPORATION (EIN 20-3859147) WAS CREATED AS A NAME HOLDING COMPANY.  
THIS COMPANY WAS INACTIVE UNTIL 2005 WHEN ITS STATUS CHANGED TO ACTIVE. - 
BOYLAJO  - 02/17/2006

AFFILIATE ACTIVE KEYCORP CAPITAL I 34186XXXX N/A LOUIS RAFFIS 2012-02-06 KEYCORP

TIN UPDATED AS PART OF TIN CLEANUP PROJECT ON 2/11/14. - EPPLEER  - 
02/11/2014
PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL I 

EIP REQUEST #: 
DUMMY
EIP INITIATOR: LOUIS RAFFIS - KEENJEN  - 02/07/2012

AFFILIATE ACTIVE KEYCORP CAPITAL II 34187XXXX DUMMY LOUIS RAFFIS 1999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER:
PLEASE MAKE THE FOLLOWING CHANGES TO 
THE ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL II 

EIP 
INITIATOR: LOUIS RAFFIS - KEENJEN  - 02/07/2012

AFFILIATE ACTIVE KEYCORP CAPITAL III 34189XXXX NONE LOUIS RAFFIS 2012-02-06 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL II 

EIP INITIATOR: 
LOUIS RAFFIS - KEENJEN  - 02/07/2012

AFFILIATE ACTIVE KEYCORP CASH BALANCE PENSION PLAN 34654XXXX N/A N/A 2007-01-02 KEYCORP

AFFILIATE ACTIVE KEYCORP CASH BALANCE PENSION PLAN TRUST 34654XXXX N/A N/A 2007-01-02 KEYCORP

AFFILIATE ACTIVE KEYCORP 401(K) SAVINGS PLAN 34654XXXX N/A N/A 2007-01-02 KEYCORP

AFFILIATE ACTIVE KEYCORP 401(K) SAVINGS PLAN TRUST 51650XXXX N/A N/A 2007-01-02 KEYCORP

AFFILIATE ACTIVE KEYCORP, NEW YORK 14164XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE KP MEXICO 45059XXXX R1774A NIKKI NELSON 2008-09-29 KAN-PAK LLC

AFFILIATE ACTIVE KPP (GOURMET BOUTIQUE) INC. 26153XXXX R1766A DENNIS WAGNER 2008-05-19 KPP INVESTORS III LP
ADD ENTITY TO REFLECT BLOCKER ENTITY STRUCTURE - BOYLAJO  - 11/07/2008

AFFILIATE ACTIVE KPP (IMPERIAL BAG & PAPER) GP 20820XXXX R1728A DENNIS WAGNER 2007-01-10 KPP III MANAGEMENT LLC
ALSO SEE PARENT  KPP (IMPERIAL BAG & PAPER) INC. - ONEILD1  - 01/10/2007

AFFILIATE ACTIVE KPP (IMPERIAL BAG & PAPER) GP 20820XXXX R1728A DENNIS WAGNER 2007-01-10 KPP (IMPERIAL BAG & PAPER) INC
ALSO SEE PARENT KPP III MANAGEMENT LLC - ONEILD1  - 01/10/2007

AFFILIATE ACTIVE KPP (IMPERIAL BAG & PAPER) INC 20820XXXX R1728A DENNIS WAGNER 2007-01-10 KPP INTERNATIONAL INVESTORS III LP

AFFILIATE ACTIVE KPP (KAN-PAK) INC 26313XXXX R1774A NIKKI NELSON 2008-09-29 KPP INTERNATIONAL INVESTORS III LP

AFFILIATE ACTIVE KPP (KELLERMEYER) INC 20829XXXX R172AE DENNIS WAGNER 2007-01-31 KPP INTERNATIONAL INVESTORS III LP

AFFILIATE ACTIVE KPP CO-INVEST 2000, LLC 34191XXXX DENNIS WAGNER 9999-12-31 KEY PRINCIPAL PARTNERS L.L.C./ KEY MANAGEMENT GROUP LLC

AFFILIATE ACTIVE KPP CO-INVEST 2004 LLC 05060XXXX R1D3A DENNIS WAGNER 2004-09-13 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KPP CO-INVEST 2005 LLC 47095XXXX R1E8A DENNIS WAGNER 2005-04-13 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KPP CO-INVEST 2006 LL 83045XXXX R110A6 DENNIS WAGNER 2006-02-15 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KPP CO-INVEST 2007 LLC 20861XXXX R17312 DENNIS WAGNER 2007-03-13 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KPP CO-INVEST 2008 LLC 26198XXXX R15B2 DENNIS WAGNER 2008-02-14 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KPP CO-INVEST 2009 LLC 26416XXXX R17812 DENNIS WAGNER 2009-02-04 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KPP MANAGEMENT GROUP III LLC 11372XXXX R1C72 DENNIS WAGNER 2004-06-16 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KPP MANAGEMENT GROUP IIIA LLC 14198XXXX R1726A DENNIS WAGONER 2007-01-04 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KPP MANAGEMENT GROUP LLC 34191XXXX 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KREF SPECIAL MEMBER LLC 20018XXXX LISA MEYER 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE KVP II CO-INVEST LLC 47094XXXX R1EO2 DENNIS WAGNER 2004-12-20 KEY CAPITAL CORPORATION

CO-INVESTMENT FUND THAT WILL BECOME A MEMBER OF KEY VENTURE 
PARTNERS II LLC. - BOYLAJO  - 12/21/2004
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EIP 
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# EIP Initiator

EIP 

Approval 
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AFFILIATE ACTIVE KVP MANAGEMENT GROUP II LLC 73170XXXX R1C7A DENNIS WAGNER 2004-06-16 KEY CAPITAL CORPORATION
AFFILIATE ACTIVE LAFLAMME PORTES & FENETRES CORP NONE 21B02A LISA VULIC 2010-11-03 3090721 NOVA SCOTIA LIMITED
AFFILIATE ACTIVE LAFLAMME PORTES ET FENETRES CORP NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

AFFILIATE ACTIVE LAKEFRONT PARTNERS LP 20238XXXX R1709A ALICE CAMPBELL 2006-07-03 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE LAKERIDGE INTERNATIONAL PLAZA LLC 20866XXXX R17332 SUSAN KWARCIAK 2007-04-03 KEY REAL ESTATE EQUITY CAPITAL INC

AFFILIATE ACTIVE
LEESBURG FRIENDS HOUSING LIMITED 
PARTNERSHIP 31137XXXX JOSEPH DEDEK 9999-12-31

MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP

AFFILIATE ACTIVE LIFESTYLE EQUITY FUND I, LTD 14193XXXX R1F96 TAMMY THIESSEN 2005-10-31 KEY REAL ESTATE EQUITY CAPITAL INC

AFFILIATE ACTIVE LORAIN GREEN LIMITED PARTNERSHIP 31142XXXX JOSEPH DEDEK 9999-12-31 MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED PARTNERSHIP

AFFILIATE ACTIVE
LUBBOCK WINDCREST ESTACADO I, LIMITED 
PARTNERSHIP 59338XXXX NONE JOSEPH DEDEK 2011-11-22 MCDONALD OHIO TAX CREDIT FUND 1998 LP

NAME CHANGED FROM ESTACADO HOUSING LTD. TO LUBBOCK WINDCREST 
ESTACADO I, LIMITED PARTNERSHIP ON 4/9/14. - EPPLEER  - 04/09/2014
PER EMAIL FROM SCOTT MILLER
PLEASE DELETE THE FOLLOWING "MCDONALD 
CORPORATE TAX CR" FROM THE PARENT NAME SECTION OF ESTACADO HOUSING 
LTD IN THE ACTIVE REG W "AFFILIATE" DATABASE.

THE ONLY PARENT COMPANY 
OF ESTACADO HOUSING LTD IS MCDONALD OHIO TAX CREDIT FUND 1998 LP. - 
KEENJEN  - 11/23/2011

AFFILIATE ACTIVE
LUBBOCK WINDCREST VILLAGE I, LIMITED 
PARTNERSHIP 76047XXXX N/A JOSEPH DEDEK 1901-01-01

MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

NAME CHANGED FROM WINDCREST/LUBBOCK LTD. TO LUBBOCK WINDCREST 
VILLAGE I, LIMITED PARTNERSHIP ON 4/9/14. - EPPLEER  - 04/09/2014

AFFILIATE ACTIVE MASSILON SENIOR APTS. LIMITED PARTNERSHIP 31136XXXX JOSEPH DEDEK 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP

AFFILIATE ACTIVE MC ASSEMBLY HOLDINGS INC 20847XXXX R172A6 NIKKI NELSON 2007-02-23 KPP INTERNATIONAL INVESTORS III LP

KEY PRINCIPAL PARTNERS IIIA LLC/KPP INVESTORS III LP/KPP INTERNATIONAL 
INVESTORS III LP - ONEILD1  - 02/26/2007

AFFILIATE ACTIVE MC ASSEMBLY HOLDINGS INC 20847XXXX R172A6 NIKKE NELSON 2007-02-23
KEY PRINCIPAL PARTNERS IIIA LLC/KPP INVESTORS III LP/KPP 
INTERNATIONAL INVESTORS

KEY PRINCIPAL PARTNERS IIIA LLC/KPP INVESTORS III LP/KPP INTERNATIONAL 
INVESTORS III LP - ONEILD1  - 02/26/2007

AFFILIATE ACTIVE MC ASSEMBLY HOLDINGS INC. 20847XXXX R172A6 NIKKI NELSON 2007-02-23 KPP INVESTORS III LP

KEY PRINCIPAL PARTNERS IIIA LLC/KPP INVESTORS III LP/KPP INTERNATIONAL 
INVESTORS III LP - ONEILD1  - 02/26/2007

AFFILIATE ACTIVE MC ASSEMBLY INTERNATIONAL LLC (DELAWARE) 20117XXXX R172A6 NIKKI NELSON 2007-02-23 MC TEST SERVICE, INC.

AFFILIATE ACTIVE MC TEST SERVICE INC. 59241XXXX R172A6 NIKKI NELSON 2007-02-23 MC ASSEMBLY HOLDINGS INC

MULTIPLE PARENTS: KEY PRINCIPAL PARTNERS LLC, KEY PRINCIPAL PARTNERS III 
LLC, KPP INVESTORS II LP - BOYLAJO  - 12/17/2004

AFFILIATE ACTIVE
MCCOWN DELEEUW & CO. OFFSHORE (EUROPE) III 
LP 94320XXXX R1EB2 VANESSA INDRIOLO 2005-04-21 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE MCD FREEDOM ADVISORS, INC. 34181XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE MCD FREEDOM TAX CREDIT FUND LP 34180XXXX NONE JOSEPH DEDEK 2011-11-22 MCD FREEDOM ADVISORS, INC.

AFFILIATE ACTIVE MCD METHANE, INC. 34181XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE MCD PROPERTY ADVISORS 1996, INC. 34184XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE MCD PROPERTY ADVISORS 1997, INC. 31151XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE MCD PROPERTY ADVISORS, INC. 34175XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE
MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP 34175XXXX ?????? JOSEPH DEDEK 1999-01-01 MCD PROPERTY ADVISORS, INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE MCDONALD CORPORATE TAX 
CREDIT FUND LIMITED PARTNERSHIP FROM THE INACTIVE REG W "AFFILIATE" 
DATABASE TO THE ACTIVE REG W "AFFILIATE" DATABASE. IT APPEARS THAT THIS 
COMPANY WAS ERRONEOUSLY TRANSFERRED FROM THE ACTIVE REG W 
"AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE. - KEENJEN  - 
08/15/2011
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE ACTIVE
MCDONALD CORPORATE TAX CREDIT FUND 1994 
LIMITED PARTNERSHIP 34177XXXX JOSEPH DEDEK 9999-12-31 MCD PROPERTY ADVISORS, INC.

AFFILIATE ACTIVE
MCDONALD CORPORATE TAX CREDIT FUND 1995 
LIMITED PARTNERSHIP 34180XXXX JOSEPH DEDEK 9999-12-31 MCD PROPERTY ADVISORS, INC.

AFFILIATE ACTIVE
MCDONALD CORPORATE TAX CREDIT FUND 1996 
LIMITED PARTNERSHIP 34183XXXX JOSEPH DEDEK 9999-12-31 MCD PROPERTY ADVISORS 1996, INC.

AFFILIATE ACTIVE
MCDONALD CORPORATE TAX CREDIT FUND 1998 
LIMITED PARTNERSHIP 34184XXXX JOSEPH DEDEK 9999-12-31 MCD PROPERTY ADVISORS, INC.-1997

AFFILIATE ACTIVE MCDONALD MORTGAGE PASS-THROUGH CORP. 34178XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE
MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP 52200XXXX JOSEPH DEDEK 9999-12-31 MCD PROPERTY ADVISORS 1996, INC.

AFFILIATE ACTIVE
MCDONALD OHIO TAX CREDIT FUND 1998 LIMITED 
PARTNERSHIP 34184XXXX JOSEPH DEDEK 9999-12-31 MCD PROPERTY ADVISORS, INC.-1997

AFFILIATE ACTIVE MDV VI LEADERS' FUND L.P. 94334XXXX R1A5A DENNIS WAGNER 2003-11-06 KEY CAPITAL CORPORATION
AFFILIATE ACTIVE MELCO DOORS AND WINDOWS CORP NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC
AFFILIATE ACTIVE MELCO PORTES ET FENETRES CORP. NONE 21B02A LISA VULIC 2010-11-03 3095803 NOVA SCOTIA LIMITED
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AFFILIATE ACTIVE MERCY SIENA VILLAGE LIMITED PARTNERSHIP 31144XXXX JOSEPH DEDEK 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

AFFILIATE ACTIVE MIDWEST POWER COMPANY 34148XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE MUTUAL BANCSHARES CAPITAL INC. 91192XXXX R1D52 JOHN MCGUINESS 2004-09-12 KEYCORP

AFFILIATE ACTIVE NCB PROPERTIES, INC. 14148XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE NEW CASTLE INDUSTRIES INC. 25126XXXX R1BD2 NIKKI NELSON 2004-03-03 XALOY INCORPORATED

AFFILIATE ACTIVE NEW CASTLE ROLLS INC. 20080XXXX R1BD2 NIKKI NELSON 2004-03-03 NEW CASTLE INDUSTRIES INC.

AFFILIATE ACTIVE NEW CASTLE SCREWS INC. 20080XXXX R1BD2 NIKKI NELSON 2004-03-03 NEW CASTLE INDUSTRIES INC.

AFFILIATE ACTIVE NEW PACIFIC MATERIALS LLC 20368XXXX R175F2 DENNIS WAGNER 2008-04-01 AMPAM PARKS MECHANICAL INC

AFFILIATE ACTIVE NORMANDY RIDGE LIMITED PARTNERSHIP 31156XXXX JOSEPH DEDEK 9999-12-31 MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED PARTNERSHIP
AFFILIATE ACTIVE NORTH AMERICA PACKAGING CORP 9999-12-31 KEY PRINCIPAL PARTNERS, LLC

AFFILIATE ACTIVE NORTH ATLANTIC VENTURE FUND III, L.P. 01054XXXX DENNIS WAGNER 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE NORTH CASTLE PARTNERS II-A, L.P. 13421XXXX DENNIS WAGNER 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE NORTHCOAST FUND II, LP 36438XXXX DENNIS WAGNER 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE OPSOURCE INC. 71088XXXX 21B09E LISA VULIC 2011-03-18 KEY VENTURE PARTNERS, LLC.

PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
REG W "AFFILIATE" DATABASE WITH RESPECT TO OPSOURCE INC 

EIP REQUEST 
#: R21B09E 
EIP INITIATOR: LISA VULIC
EIP APPROVAL DATE: 3/18/11
COMMENTS: 
ADD AS ADDITIONAL EIP #S R21AF86, R177EE, R1713E, AND R17092 - KEENJEN  - 
03/18/2011
EIP REQUEST R110CA DATED 3/306 MODIFIED PREVIOUS EIP# R1BB6. - BOYLAJO  - 
03/10/2006

AFFILIATE ACTIVE P.B. PARTICIPATION CORP. 93081XXXX 9999-12-31 KEYCORP

AFFILIATE ACTIVE
PARK VILLAS NATIONATION CITY LIMITED 
PARTNERSHIP 91178XXXX N/A JOSEPH DEDEK 1901-01-01

MCDONALD CORPORATE TAX CREDIT FUND 1998 LIMITED 
PARTNERSHIP

NAME CHANGED FROM PARK VILLAS L.P. TO PARK VILLAS NATIONATION CITY 
LIMITED PARTNERSHIP ON 4/9/14. - EPPLEER  - 04/09/2014

AFFILIATE ACTIVE PERRY ONE BETA, LIMITED PARTNERSHIP 34155XXXX 9999-12-31 MIDWEST POWER COMPANY

AFFILIATE ACTIVE PHOENIX GLASS INC. NONE 21B02A LISA VULIC 2010-11-03 ATIS GROUP INC.

PER SCOTT MILLER, LEGAL:
NEW EIP REQUEST #:  OLD WAS R1C82
NEW EIP 
INITIATOR:  OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE:  OLD WAS 6/24/2004 
- DSUHM54  - 11/09/2010

AFFILIATE ACTIVE PLACEMENTS P.M. 2000 INC. NONE 21B02A LISA VULIC 2010-11-03 SOLARCAN PORTES & FENETRES CORP
AFFILIATE ACTIVE PLANSOFT CORPORATION 9999-12-31

AFFILIATE ACTIVE PLASTIVAL CANADIAN HOLDINGS INC. 65042XXXX 21B21E CARMELLA VLACH 2012-03-28 PLASTIVAL HOLDINGS INC.

PER EMAIL FROM SCOTT MILLER
 PLEASE MAKE THE FOLLOWING CHANGES TO 
THE ACTIVE REG W "AFFILIATE" DATABASE FOR PLASTIVAL CANADIAN HOLDINGS 
INC 

EIP REQUEST #: R21B21E
EIP INITIATOR: CARMELLA VLACH
EIP APPROVAL 
DATE: 3/28/2012 - KEENJEN  - 04/04/2012

AFFILIATE ACTIVE PLASTIVAL HOLDINGS INC. 20416XXXX 21B21E CARMELLA VLACH 2012-03-28
KEY PRINCIPAL PARTNERS III LLC AND KEY PRINCIPAL PARTNERS 
IIIA LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR PLASTIVAL HOLDINGS INC:

PARENT 
NAME: KEY PRINCIPAL PARTNERS III LLC AND KEY PRINCIPAL PARTNERS IIIA LLC 

EIP REQUEST #: R21B21E
EIP INITIATOR: CARMELLA VLACH
EIP APPROVAL DATE: 
3/28/2012 - KEENJEN  - 04/04/2012

AFFILIATE ACTIVE PLASTIVAL INC (CANADA)
NONE 
PROV 21B21E CARMELLA VLACH 2012-03-28 PLASTIVAL CANADIAN HOLDINGS INC.

PER EMAIL FROM SCOTT MILLER

PLEASE MAKE THE FOLLOWING CHANGES TO 
THE ACTIVE REG W "AFFILIATE" DATABASE FOR PLASTIVAL INC (CANADA) 

EIP 
REQUEST #: R21B21E
EIP INITIATOR: CARMELLA VLACH
EIP APPROVAL DATE: 
3/28/2012 - KEENJEN  - 04/04/2012

AFFILIATE ACTIVE PLASTIVAL INC (USA) 36335XXXX 21B21E CARMELLA VLACH 2012-03-28 PLASTIVAL HOLDINGS INC

PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR PLASTIVAL INC (USA):

PARENT NAME: 
PLASTIVAL HOLDINGS INC
EIP REQUEST #: R21B21E
EIP INITIATOR: CARMELLA 
VLACH
EIP APPROVAL DATE: 3/28/2012 - KEENJEN  - 04/04/2012

AFFILIATE ACTIVE POST OFFICE SQUARE FUNDING, INC. 34197XXXX 9999-12-31 FINANCIAL SUBSIDIARY OF KEYBANK NATIONAL ASSOCIATION
AFFILIATE ACTIVE PRECISION CAMSHAFTS, INC. 9999-12-31

AFFILIATE ACTIVE REDWOOD AVIATION COMPANY 51035XXXX NONE MILLY PATIJAREVICH 2011-11-01 KEYCORP

PER EMAIL FROM SCOTT MILLER, PLEASE CHANGE THE NAME OF KEYCORP 
AVIATION COMPANY ON THE ACTIVE REG W "AFFILIATE" DATABASE TO REDWOOD 
AVIATION COMPANY.

THE NAME CHANGE BECAME EFFECTIVE 11/1/2011. - 
KEENJEN  - 11/01/2011

AFFILIATE ACTIVE RESIDENTIAL INVESTORS I LLC 20141XXXX R172B6 SUSAN KWARCIAK 2007-02-08 KEY REAL ESTATE EQUITY CAPITAL INC

PARENT NAME INCORRECTLY ENTERED IN EIP INITIATOR FIELD. - BOYLAJO  - 
04/08/2009

AFFILIATE ACTIVE RIVERSIDE IV-B HOLDING  CO., L.P. 03039XXXX 2000-11-01 KEY CAPITAL CORPORATION
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AFFILIATE ACTIVE SAREPTA MUSIC PTY LTD. R1C5E NIKKI NELSON 2004-07-07 INTEGRITY MEDIA INC

AFFILIATE ACTIVE SCIOTO WOODS LIMITED PARTNERSHIP 31156XXXX DUMMY JOSEPH DEDEK 1999-12-31 MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED PARTNERSHIP

LOB CONTACT - SCOTT STANLEY - BOYLAJO  - 04/01/2005
LOB - BOYLAJO  - 04/01/2005
LOB - BOYLAJO  - 04/01/2005

AFFILIATE ACTIVE SDI LLC 45464XXXX R21B3CA CARMELLA VLACH 2013-07-03 KEY VENTURE PARTNERS II LLC

ADDED ON 7/8/13 WITH THE FOLLOWING INFO:

NAME:  SDI LLC
PARENT NAME: 
KEY VENTURE PARTNERS II LLC
TIN: 454646751
EIP REQUEST #: R21B3CA
EIP 
INITIATOR: CARMELLA VLACH
EIP APPROVAL DATE: 7/3/2013 - EPPLEER  - 07/08/2013

AFFILIATE ACTIVE SECURED LEASE FINANCE CORP. 34175XXXX 9999-12-31 KEYCORP

TIN UPDATED AS PART OF TIN CLEANUP PROJECT ON 2/11/14. - EPPLEER  - 
02/11/2014

AFFILIATE ACTIVE SECURED LEASE FINANCE CORP. II 34176XXXX 9999-12-31 KEYCORP

TIN UPDATED AS PART OF TIN CLEANUP PROJECT ON 2/11/14. - EPPLEER  - 
02/11/2014

AFFILIATE ACTIVE SOCIETY LLC 20385XXXX 9999-12-31 KEYCORP

CORRECTION TO THE DATE - ON MONDAY JULY 18, 2011 (NOT JULY 22), SOCIETY 
CORPORATION CONVERTED FROM A CORPORATION INTO A LIMITED LIABILITY 
COMPANY. - KEENJEN  - 07/28/2011
PER EMAIL FROM SCOTT MILLER
PLEASE CHANGE THE NAME OF SOCIETY 
CORPORATION ON THE REG W "AFFILIATE" DATABASE TO SOCIETY LLC. ON 
MONDAY JULY 22, 2011, SOCIETY CORPORATION CONVERTED FROM A 
CORPORATION INTO A LIMITED LIABILITY COMPANY. - KEENJEN  - 07/28/2011
ON 3/1/94 (NEW) SOCIETY CORPORATION (EIN 20-3859147) WAS CREATED AS A 
NAME HOLDING COMPANY.  THIS COMPANY WAS INACTIVE UNTIL 2005 WHEN ITS 
STATUS CHANGED TO ACTIVE. - BOYLAJO  - 02/17/2006
EIN WAS FORMERLY LISTED AS 346542451 - BOYLAJO  - 02/16/2006

AFFILIATE ACTIVE SOLARCAN DOORS AND WINDOWS CORP NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC
AFFILIATE ACTIVE SOLARCAN PORTES & FENETRES CORP NONE 21B02A LISA VULIC 2010-11-03 3090722 NOVA SCOTIA LIMITED

AFFILIATE ACTIVE SOLIMAT NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

THIS COMPANY'S OFFICIAL NAME IS VIMCO CORP, BUT THEY DO BUSINESS AS 
SOLIMAT. - DSUHM54  - 06/22/2010

AFFILIATE ACTIVE SPARKLINE DIGITAL LLC 45468XXXX R21B3CA CARMELLA VLACH 2013-07-03 SDI LLC

ADDED ON 7/8/13 WITH THE FOLLOWING INFO:

NAME:  SPARKLINE DIGITAL 
LLC
PARENT NAME: SDI LLC 
TIN: 454682731
EIP REQUEST #: R21B3CA
EIP 
INITIATOR: CARMELLA VLACH
EIP APPROVAL DATE: 7/3/2013 - EPPLEER  - 07/08/2013

AFFILIATE ACTIVE
SPRING WINDCREST SPRING I, LIMITED 
PARTNERSHIP 76044XXXX N/A JOSEPH DEDEK 1901-01-01

MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

NAME CHANGED FROM WINDCREST SPRING LTD. TO SPRING WINDCREST SPRING I, 
LIMITED PARTNERSHIP ON 4/9/14. - EPPLEER  - 04/09/2014

AFFILIATE ACTIVE STRATFORD HOUSING LIMITED PARTNERSHIP 31144XXXX JOSEPH DEDEK 9999-12-31 MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED PARTNERSHIP

AFFILIATE ACTIVE SVP CO-INVESTORS LLC -- TEAMMUCHO 34196XXXX DENNIS WAGNER 9999-12-31 KEY CAPITAL CORPORATION

AFFILIATE ACTIVE SWEETWATER WIND 1 LLC 77061XXXX R1A0A STEVE DIXON 2003-10-23 KEF EQUITY INVESTMENT CORP.

AFFILIATE ACTIVE SWEETWATER WIND 2 LLC 27008XXXX R1C2A STEVE DIXON 2004-04-15 KEF EQUITY INVESTMENT CORP.

AFFILIATE ACTIVE THE MEADOWS LIMITED PARTNERSHIP 31156XXXX N/A JOSEPH DEDEK 1901-01-01 MCDONALD OHIO TAX CREDIT FUND 1998 LIMITED PARTNERSHIP

NAME CHANGED FROM MEADOWS LIMITED PARTNERSHIP TO THE MEADOWS 
LIMITED PARTNERSHIP ON 4/9/14. - EPPLEER  - 04/09/2014

AFFILIATE ACTIVE TRIACTIVE INC 76056XXXX R17286 DENNIS WAGNER 2007-01-09 KEY VENTURE PARTNERS II LLC

UPDATE DATABASE TO REFLECT MOST RECENT EIP #, DATE, AND REQUESTOR.  
FORMERLY LISTED AS R1E76, NIKKI NELSON, 04/05/2005.  SEE PREVIOUS COMMENT. - 
BOYLAJO  - 04/13/2007
NAME CHANGED FROM TRIACTIVE TECHNOLOGIES INC TO TRIACTIVE INC.  SEEE EIP 
R17286 REFLECTING ADDITIONAL EQUITY INVESTMENT IN TRIACTIVE INC. - BOYLAJO  
- 01/10/2007

AFFILIATE ACTIVE UNIKAT ACQUISITION CO. AB R1100E NIKKI NELSON 2005-12-22 ENGINE CONTROL SYSTEMS LIMITED
SWEDISH REGISTRATION NUMBER IS UNKNOWN - BOYLAJO  - 01/03/2006

AFFILIATE ACTIVE VICTORY DIVIDEND GROWTH FUND 46088XXXX R119BC2 PETER SCHIARICH 2013-04-11 KEYCORP

THE FOLLOWING CHANGES WERE ADDED 4/11/13 VIA SCOTT MILLER 
EMAIL 

PLEASE MAKE THE FOLLOWING CHANGES TO THE ACTIVE REG W 
"AFFILIATE" DATABASE FOR VICTORY DIVIDEND GROWTH FUND:


PARENT NAME: 
KEYCORP 
EIP REQUEST #: R119BC2
EIP INITIATOR: PETER SCHIARICH
EIP 
APPROVAL DATE: 4/11/2013

ALSO PLEASE ADD TO THE COMMENTS SECTION: 


ECAUSE KEYCORP HOLDS AT LEAST 25% OF THE OUTSTANDING SHARES OF 
THIS FUND, IT IS A REG W AFFILIATE REGARDLESS OF WHETHER OR NOT A 
KEYCORP COMPANY ALSO SERVES AS INVESTMENT ADVISOR TO THE FUND. - 
EPPLEER  - 04/11/2013
ADDED AS AFFILIATE PER SCOTT MILLER EMAIL 

PLEASE ADD THE FOLLOWING 
TO THE ACTIVE REG W "AFFILIATE" DATABASE:

NAME: VICTORY DIVIDEND 
GROWTH FUND
PARENT NAME: N/A
TIN: 460881073 
EIP REQUEST #: N/A
EIP 
INITIATOR: N/A
EIP APPROVAL DATE: N/A

THIS COMPANY IS A REG W "AFFILIATE" 
BECAUSE IT IS A MUTUAL FUND THAT HAS VICTORY CAPITAL MANAGEMENT INC. AS 
ITS INVESTMENT ADVISER. THIS COMPANY WAS NOT REQUIRED TO SUBMIT A 
KEYCORP EQUITY INVESTMENT POLICY APPROVAL REQUEST BECAUSE NO EQUITY 
INVESTMENT IN IT WAS MADE BY ANY KEYCORP COMPANY.

GENERIC EIP DATE 
ENTERED SINCE A DATE IS REQUIRED. - EPPLEER  - 03/04/2013
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AFFILIATE ACTIVE VICTORY GLOBAL EQUITY FUND 27139XXXX 11976A LISA SEBALLOS 2010-03-16 KEYCORP

AFFILIATE ACTIVE VICTORY INTERNATIONAL FUND 38378XXXX N/A N/A 2011-08-12 N/A

PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING TO THE REG W 
"AFFILIATE" DATABASE:

NAME: VICTORY INTERNATIONAL FUND
PARENT NAME: 
N/A
TIN: 383785211
EIP REQUEST #: N/A
EIP INITIATOR: N/A
EIP APPROVAL DATE: 
N/A

THIS COMPANY IS A REG W "AFFILIATE"  BECAUSE IT IS A MUTUAL FUND THAT 
HAS VICTORY CAPITAL MANAGEMENT INC. AS ITS INVESTMENT ADVISER. THIS 
COMPANY WAS NOT REQUIRED TO SUBMIT A KEYCORP EQUITY INVESTMENT 
POLICY APPROVAL REQUEST BECAUSE NO EQUITY INVESTMENT WAS MADE. THE 
INCEPTION DATE OF THIS COMPANY WAS 11/24/2008. - KEENJEN  - 08/12/2011

AFFILIATE ACTIVE VICTORY INTERNATIONAL SELECT FUND 26277XXXX N/A N/A 2011-08-12 N/A

PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING TO THE REG W 
"AFFILIATE" DATABASE:

NAME: VICTORY INTERNATIONAL SELECT FUND
PARENT 
NAME: N/A
TIN: 262777764
EIP REQUEST #: N/A
EIP INITIATOR: N/A
EIP APPROVAL 
DATE: N/A

THIS COMPANY IS A REG W AFFILIATE  BECAUSE IT IS A MUTUAL FUND 
THAT HAS VICTORY CAPITAL MANAGEMENT INC. AS ITS INVESTMENT ADVISER. THIS 
COMPANY WAS NOT REQUIRED TO SUBMIT A KEYCORP EQUITY INVESTMENT 
POLICY APPROVAL REQUEST BECAUSE NO EQUITY INVESTMENT WAS MADE. THE 
INCEPTION DATE OF THIS COMPANY WAS 11/24/2008. - KEENJEN  - 08/12/2011

AFFILIATE ACTIVE VICTORY NATIONAL MUNICIPAL BOND FUND 04321XXXX PETE SCHARICH 9999-12-31 N/A

VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE ACTIVE VICTORY OHIO MUNICIPAL BOND FUND 31637XXXX PETE SCHARICH 9999-12-31 N/A

VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE ACTIVE
VILLAGE APARTMENTS OF CHARLESTON LIMITED 
PARTNERSHIP 35186XXXX JOSEPH DEDEK 9999-12-31

MCDONALD CORPORATE TAX CREDIT FUND 1998 LIMITED 
PARTNERSHIP

AFFILIATE ACTIVE VIMAT DOORS & WINDOWS NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

THIS COMPANY'S OFFICIAL NAME IS VIMCO CORP, BUT THEY DO BUSINESS AS 
VIMAT DOORS & WINDOWS. - DSUHM54  - 06/22/2010

AFFILIATE ACTIVE VIMCO CORP NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

THIS COMPANY DOES BUSINESS UNDER THE NAMES OF SOLIMAT AND VIMAT 
DOORS & WINDOWS. - DSUHM54  - 06/22/2010

AFFILIATE ACTIVE
VIMCO CORP. DBA VIMAT DOORS & WINDOWS AND 
SOLIMAT NONE 21B02A LISA VULIC 2010-11-03 3095804 NOVA SCOTIA LIMITED

AFFILIATE ACTIVE VINYLBILT WINDOWS AND DOORS CORP NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

AFFILIATE ACTIVE WASHINGTON PLACE, LTD 31170XXXX R1FA2 TAMMEY THIESSEN 2005-10-31 LIFESTYLE EQUITY FUND I, LTD

AFFILIATE ACTIVE WIND RIDGE APARTMENTS LIMITED PARTNERSHIP 31144XXXX JOSEPH DEDEK 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

AFFILIATE ACTIVE WOODHILL ASSOCIATES LLC 20594XXXX R171FA LISA MEYER 2007-01-17 KREF SPECIAL MEMBER LLC
ALSO SEE KEY REAL ESTATE EQUITY CAPITAL INC - ONEILD1  - 01/17/2007

AFFILIATE ACTIVE WOODHILL ASSOCIATES LLC 20594XXXX R171FA LISA MEYER 2007-01-17 KEY REAL ESTATE EQUITY CAPITAL INC
ALSO SEE KREF SPECIAL MEMBER LLC - ONEILD1  - 01/17/2007

AFFILIATE ACTIVE WOODHILL ASSOCIATES OUTPARCEL LLC 20827XXXX R172A2 LISA MEYER 2007-01-30 KREF SPECIAL MEMBER LLC

ADDITIONAL INVESTOR KEY REAL ESTATE EQUITY CAPITAL INC - BOYLAJO  - 
01/30/2007

AFFILIATE ACTIVE WOODHILL ASSOCIATES OUTPARCEL LLC 20827XXXX R172A2 LISA MEYER 2007-01-30 KEY REAL ESTATE EQUITY CAPITAL INC
ADDITIONAL INVESTOR KREF SPECIAL MEMBER LLC - BOYLAJO  - 01/30/2007

AFFILIATE ACTIVE WOODHILL ASSOCIATES SPRINGING MEMBER LLC 20829XXXX R1729A LISA MEYER 2007-01-30 KREF SPECIAL MEMBER LLC

ADDITIONAL INVESTOR KEY REAL ESTATE EQUITY CAPITAL INC - BOYLAJO  - 
01/30/2007

AFFILIATE ACTIVE WOODHILL ASSOCIATES SPRINGING MEMBER LLC 20829XXXX R1729A LISA MEYER 2007-01-30 KEY REAL ESTATE EQUITY CAPITAL INC
ADDITIONAL INVESTOR KREF SPECIAL MEMBER LLC - BOYLAJO  - 01/30/2007

AFFILIATE ACTIVE XACTLY CORP 11374XXXX R21B356 CARMELLA VLACH 2012-12-18 KEY VENTURE PARTNERS II LLC

UPDATED PER SCOTT MILLER EMAIL 

PLEASE MAKE THE FOLLOWING CHANGES 
TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR XACTLY CORP 

EIP REQUEST 
#: R21B356
EIP APPROVAL DATE: 12/18/2012 - EPPLEER  - 12/18/2012
UPDATED PER SCOTT MILLER EMAIL 

PLEASE MAKE THE FOLLOWING CHANGES 
TO THE ACTIVE REG W "AFFILIATE" DATABASE WITH RESPECT TO XACTLY 
CORP 

EIP REQUEST #: R21B2DE
EIP APPROVAL DATE: 9/6/2012 - EPPLEER  - 
09/07/2012
PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR XACTLY CORP 

EIP REQUEST #: 
R21B186
EIP INITIATOR: CARMELLA VLACH
EIP APPROVAL DATE: 12/16/2011 - 
KEENJEN  - 02/06/2012
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
CORRECTED PARENT NAME - OLD 
WAS KEY VENTURE PARTNERS II LP
NEW EIP REQUEST # - OLD WAS 21AF92
NEW 
EIP INITIATOR - OLD WAS LISA VULIC
NEW EIP APPROVAL DATE - OLD WAS 6/3/10 - 
DSUHM54  - 09/08/2010
DATE ENTRY CORRECTION FROM 6/2/2010 TO 6/3/2010. - DSUHM54  - 06/07/2010

AFFILIATE ACTIVE XALOY ASIA (THAILAND) LIMITED R1BD2 NIKKI NELSON 2004-03-05 XALOY HOLDINGS INC
CHNAGED TO REFLECT CORRECT NAME - BOYLAJO  - 02/28/2006

AFFILIATE ACTIVE XALOY EUROPE GMBH NA R110AA NIKKI NELSON 2006-02-16 XALOY INCORPORATED

TAX NUMBER OR CORPORATE CHARTER NUMBER NOT AVAILABLE - BOYLAJO  - 
02/28/2006



Entity Type Status Name TIN

EIP 

Request 

# EIP Initiator

EIP 

Approval 

Date Parent Name Comments

AFFILIATE ACTIVE XALOY HOLDINGS INC R1BD2 NIKKI NELSON 2004-03-05 KEY PRINCIPAL PARTNERS LLC AND KPP INVESTORS II LP

CHNAGED NAME FROM XALOY HOLDINGS CO. TO XALOY HOLDINGS INC - BOYLAJO  - 
02/28/2006

AFFILIATE ACTIVE XALOY INCORPORATED 95214XXXX R1BD2 NIKKI NELSON 2004-03-03 XALOY HOLDINGS INC
CHANGED NAME FROM INC TO INCORPORATED - BOYLAJO  - 02/28/2006

AFFILIATE ACTIVE XALOY ITALIA S.R.L NA R110AA NIKKI NELSON 2006-02-16 XALOY INCORPORATED

NO TAX NUMBER OR CORPORATE CHARTER NUMBER AVAILABLE - BOYLAJO  - 
02/28/2006

AFFILIATE ACTIVE XALOY JAPAN CO. LTD R1BD2 NIKKI NELSON 2004-03-03 XALOY HOLDINGS INC.
CHANGED TO REFLECT CORRECT NAME - BOYLAJO  - 02/28/2006

AFFILIATE ACTIVE 1200 ELM STREET LLC 59377XXXX R1C16 VICKI TANSLER 2004-03-30 KREF MULTIFAMILY MEZZANINE AND EQUITY FUND I, LLC

ADDED TIN USED WHEN ADDITIONAL INVESTMENT MADE ON 4/13/10. - DSUHM54  - 
04/13/2010

AFFILIATE ACTIVE 3090721 NOVA SCOTIA LIMITED NONE 21B02A LISA VULIC 2010-11-03 ATIS GROUP INC.
AFFILIATE ACTIVE 3090722 NOVA SCOTIA LIMITED NONE 21B02A LISA VULIC 2010-11-03 ATIS GROUP INC.

AFFILIATE ACTIVE 3090723 NOVA SCOTIA LIMITED NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

THIS COMPANY DOES BUSINESS UNDER THE NAMES OF ALLIED WINDOWS AND 
BESTWAY WINDOWS. - DSUHM54  - 06/22/2010

AFFILIATE ACTIVE
3090723 NOVA SCOTIA LIMITED DBA ALLIED 
WINDOWS AND BESTWAY WINDOWS NONE 21B02A LISA VULIC 2010-11-03 ATIS GROUP INC.

AFFILIATE ACTIVE 3095803 NOVA SCOTIA LIMITED NONE 21B02A LISA VULIC 2010-11-03 ATIS GROUP INC.
AFFILIATE ACTIVE 3095804 NOVA SCOTIA LIMITED NONE 21B02A LISA VULIC 2010-11-03 ATIS GROUP INC.
AFFILIATE ACTIVE 3242913 NOVA SCOTIA COMPANY NONE 21B02A LISA VULIC 2010-11-03 3090721 NOVA SCOTIA LIMITED
AFFILIATE ACTIVE 9139-6390 QUEBEC INC. NONE 21B02A LISA VULIC 2010-11-03 SOLARCAN PORTES & FENETRES CORP

AFFILIATE INACTIVE A+ CONFERENCING LLC 76066XXXX R172C2 NIKKI NELSON 2007-02-23 BLUESTREAK CONFERENCING INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE 

BLUE STREAK CONFERENCING LLC
BLUE STREAK CONFERENCING 
INC
A+ CONFERENCING LLC
ONE RATE CONFERENCING LLC

THE INVESTMENT 
IN THESE COMPANIES WAS NEVER MADE. - KEENJEN  - 02/08/2012

AFFILIATE INACTIVE A/E CHINESE COMPONENT INVESTMENT CORP 98042XXXX 21AFAE LISA VULIC 2009-06-09 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST NUMBER UPDATED - OLD # 
WAS 1196CE
EIP INITIATIOR UPDATED - OLD WAS NIKKI NELSON
EIP APPROVAL 
DATE UPDATED - OLD DATE WAS 6/9/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE
A/E CHINESE COMPONENTS INVESTMENT 
CORPORATION 98042XXXX R1BCE NIKKI NELSON 2004-02-26 ASIMCO TECHNOLOGIES CHINA LIMITED

THIS IS BEING STATUSED INACTIVE BECAUSE THE PARENT NAME IS INCORRECT. - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ACN-FORT DODGE PARTNERS II L.P. 42143XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE.  ADDED EIP #?????? AND EIP APPROVAL DATE OF 
01/01/1999 IN ORDER TO FORCE THE STATUS CHANGE TO INACTIVE PER SYSTEM 
REQUIREMENT. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE
ACN-FORT DODGE PARTNERS LIMITED 
PARTNERSHIP 42142XXXX ?????? JOSEPH DEDEK 1999-01-01

MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE.  ADDED EIP #?????? AND EIP APPROVAL OF 1/1/1999 IN 
ORDER TO FORCE STATUS CHANGE TO INACTIVE PER SYSTEM REQUIREMENTS. - 
DSUHM54  - 02/24/2010

AFFILIATE INACTIVE ACN-STORM LAKE LIMITED PARTNERSHIP 42143XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE.  ADDED EIP #?????? AND EIP APPROVAL DATE OF 
01/01/1999 IN ORDER TO FORCE STATUS CHANGE TO INACTIVE DUE TO SYSTEM 
REQUIREMENTS. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE ACS GRAND HAVEN INC. 82058XXXX R1BCE NIKKI NELSON 2004-02-26 ASIMCO CAMSHAFT SPECIALTIES INC.
CHANGED TO INACTIVE PER SCOTT MILLER, LEGAL - DSUHM54  - 06/22/2010

AFFILIATE INACTIVE ACS ORLAND INC 02068XXXX R1BCE NIKKI NELSON 2004-02-26 ASIMCO CAMSHAFT SPECIALTIES INC.
CHANGED TO INACTIVE STATUS PER SCOTT MILLER, LEGAL. - DSUHM54  - 06/22/2010

AFFILIATE INACTIVE AD CON, INC. 13319XXXX NONE KAA 2008-01-01 KEYCORP

INACTIVATED. - AUGUSKA  - 01/10/2008
VIA U.S.B. ACQUISITION.  INACTIVE AT TIME OF ACQUISITION. - AUGUSKA  - 01/10/2008

AFFILIATE INACTIVE ADMC INC 74282XXXX R1EF2 NIKKI NELSON 2005-05-24 ARTCO-BELL CORPORATION

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012



Entity Type Status Name TIN

EIP 

Request 

# EIP Initiator

EIP 

Approval 

Date Parent Name Comments

AFFILIATE INACTIVE
ADVANCED DECORATIVE SYSTEMS (SHANGHAI) CO 
LTD NONE R173C6 DENNIS WAGNER 2007-07-05 ADVANCED DECORATIVE SYSTEMS INC

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

ADVANCED DECORATIVE SYSTEMS INC
KAUMAGRAPH 
FLINT CORPORATION
ADVANCED DECORATIVE SYSTEMS (SHANGHAI) CO 
LTD
ADVANCED DECORATIVE SYSTEMS LTD
JOHN MCGAVIGAN LTD

PER 
DENNIS WAGNER, THESE COMPANIES BECAME BANKRUPT IN JUNE 2010. - KEENJEN  
- 02/20/2012

AFFILIATE INACTIVE ADVANCED DECORATIVE SYSTEMS INC 75319XXXX R173C6 DENNIS WAGNER 2007-07-02 KEY PRINCIPAL PARTNERS IIIA LLC

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

ADVANCED DECORATIVE SYSTEMS INC
KAUMAGRAPH 
FLINT CORPORATION
ADVANCED DECORATIVE SYSTEMS (SHANGHAI) CO 
LTD
ADVANCED DECORATIVE SYSTEMS LTD
JOHN MCGAVIGAN LTD

PER 
DENNIS WAGNER, THESE COMPANIES BECAME BANKRUPT IN JUNE 2010. - KEENJEN  
- 02/20/2012
ADDITIONAL INVESTOR TO ALLOW ADD-ON TO AN EXISTING INVESTMENT UNDER 
EIP # R1F5E. - BOYLAJO  - 07/06/2007

AFFILIATE INACTIVE ADVANCED DECORATIVE SYSTEMS INC 75319XXXX R1F5E NIKKI NELSON 2005-08-15 KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

ADVANCED DECORATIVE SYSTEMS INC
KAUMAGRAPH 
FLINT CORPORATION
ADVANCED DECORATIVE SYSTEMS (SHANGHAI) CO 
LTD
ADVANCED DECORATIVE SYSTEMS LTD
JOHN MCGAVIGAN LTD

PER 
DENNIS WAGNER, THESE COMPANIES BECAME BANKRUPT IN JUNE 2010. - KEENJEN  
- 02/20/2012
ADDITONAL PARENT - KEY PRINCIPAL PARTNERS III - BOYLAJO  - 08/15/2005

AFFILIATE INACTIVE ADVANCED DECORATIVE SYSTEMS INC 75319XXXX R1F5E NIKKI NELSON 2005-08-15 KEY PRINCIPAL PARTNERS III

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

ADVANCED DECORATIVE SYSTEMS INC
KAUMAGRAPH 
FLINT CORPORATION
ADVANCED DECORATIVE SYSTEMS (SHANGHAI) CO 
LTD
ADVANCED DECORATIVE SYSTEMS LTD
JOHN MCGAVIGAN LTD

PER 
DENNIS WAGNER, THESE COMPANIES BECAME BANKRUPT IN JUNE 2010. - KEENJEN  
- 02/20/2012
ADDITIONAL PARENT KPP INVESTORS II LP - BOYLAJO  - 08/15/2005

AFFILIATE INACTIVE ADVANCED DECORATIVE SYSTEMS LTD R1F5E NIKKI NELSON 2005-08-15 ADVANCED DECORATIVE SYSTEMS INC

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

ADVANCED DECORATIVE SYSTEMS INC
KAUMAGRAPH 
FLINT CORPORATION
ADVANCED DECORATIVE SYSTEMS (SHANGHAI) CO 
LTD
ADVANCED DECORATIVE SYSTEMS LTD
JOHN MCGAVIGAN LTD

PER 
DENNIS WAGNER, THESE COMPANIES BECAME BANKRUPT IN JUNE 2010. - KEENJEN  
- 02/20/2012

AFFILIATE INACTIVE AFG RECEIVABLES CORPORATION 36379XXXX 9999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER,
PLEASE MOVE AFG RECEIVABLES CORPORATION 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE. THIS COMPANY WAS LIQUIDATED ON 11/5/2010. - KEENJEN  - 
06/13/2011

AFFILIATE INACTIVE AIRBAND BALTIMORE LLC 74314XXXX 21AFDA LISA VULIC 2010-08-11 AIRBAND COMMUNICATIONS HOLDINGS INC

INACTIVATING PER SCOTT MILLER 

PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRBAND BALTIMORE LLC - EPPLEER  - 12/06/2012
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
NEW EIP REQUEST # - OLD WAS 
R11096
NEW EIP INITIATOR - OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE - 
OLD WAS 02/08/2006 - DSUHM54  - 08/18/2010

AFFILIATE INACTIVE AIRBAND CALIFORNIA LLC 20559XXXX 21AFDA LISA VULIC 2010-08-11 AIRBAND COMMUNICATIONS HOLDINGS INC

INACTIVATING PER SCOTT MILLER 

PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRBAND CALIFORNIA LLC - EPPLEER  - 12/06/2012
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
NEW EIP REQUEST # - OLD WAS 
R1736
NEW EIP INITIATOR - OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE - 
OLD WAS 05/15/2007 - DSUHM54  - 08/18/2010

AFFILIATE INACTIVE AIRBAND COMMUNICATIONS EQUIPMENT LP 75290XXXX 21AFDA LISA VULIC 2010-08-11
AIRBAND COMMUNICATIONS PURCHASING LLC AND AIRBAND 
COMMUNICATIONS INC

INACTIVATING PER SCOTT MILLER 

PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRBAND COMMUNICATIONS EQUIPMENT LP - EPPLEER  - 
12/06/2012
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
NEW EIP REQUEST # - OLD WAS 
R11096
NEW EIP INITIATOR - OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE - 
OLD WAS 02/08/2006 - DSUHM54  - 08/18/2010
AIRBAND COMMUNICATIONS INC IS ALSO A PARENT COMPANY - BOYLAJO  - 
02/10/2006

AFFILIATE INACTIVE AIRBAND COMMUNICATIONS EQUIPMENT LP 75290XXXX R11096 NIKKI NELSON 2006-02-08 AIRBAND COMMUNICATIONS INC

SETTING STATUS TO INACTIVE.  THIS IS A DUPLICATE RECORD. - DSUHM54  - 
08/18/2010
AIRBAND COMMUNICATIONS PURCHASING LLC IS ALSO PARENT COMPANY - 
BOYLAJO  - 02/10/2006
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AFFILIATE INACTIVE AIRBAND COMMUNICATIONS HOLDINGS INC. 75291XXXX R21B332 CARMELLA VLACH 2012-12-10 KEY VENTURE PARTNERS II LLC

INACTIVATED ON 3/7/14: ON 5/13/2013, AIRBAND COMMUNICATIONS HOLDINGS INC 
MERGED INTO AMERICAN BROADBAND INC (D/B/A UNITED NETWORK SERVICES 
INC). - EPPLEER  - 03/07/2014
UPDATED PER SCOTT MILLER EMAIL 

PLEASE MAKE THE FOLLOWING CHANGES 
TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AIRBAND COMMUNICATIONS 
HOLDINGS INC:

EIP REQUEST #: R21B332
EIP INITIATOR: CARMELLA VLACH 
EIP 
APPROVAL DATE: 12/10/2012 - EPPLEER  - 12/11/2012
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
NEW EIP REQUEST # - OLD WAS 
R11096
NEW EIP INITIATOR - OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE - 
OLD WAS 02/08/2006 - DSUHM54  - 08/18/2010

AFFILIATE INACTIVE AIRBAND COMMUNICATIONS INC 86098XXXX 21AFDA LISA VULIC 2010-08-11 AIRBAND COMMUNICATIONS HOLDINGS INC

INACTIVATING PER SCOTT MILLER 

PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRBAND COMMUNICATIONS INC - EPPLEER  - 12/06/2012
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
NEW EIP REQUEST # - OLD WAS 
R11096
NEW EIP INITIATOR - OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE - 
OLD WAS 02/08/2006 - DSUHM54  - 08/18/2010

AFFILIATE INACTIVE AIRBAND COMMUNICATIONS PURCHASING LLC 74298XXXX 21AFDA LISA VULIC 2010-08-11 AIRBAND COMMUNICATIONS INC

INACTIVATING PER SCOTT MILLER 

PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRBAND COMMUNICATIONS PURCHASING LLC - EPPLEER  
- 12/06/2012
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
NEW EIP REQUEST # - OLD WAS 
R11096
NEW EIP INITIATOR - OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE - 
OLD WAS 02/08/2006 - DSUHM54  - 08/18/2010

AFFILIATE INACTIVE AIRBAND NORTH CAROLINA LLC 20481XXXX 21AFDA LISA VULIC 2010-08-11 AIRBAND COMMUNICATIONS HOLDINGS INC

INACTIVATING PER SCOTT MILLER 

PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRBAND NORTH CAROLINA LLC - EPPLEER  - 12/06/2012
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
NEW EIP REQUEST # - OLD WAS 
R1736A
NEW EIP INITIATOR - OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE - 
OLD WAS 05/15/2007 - DSUHM54  - 08/18/2010

AFFILIATE INACTIVE AIRWIDE SOLUTIONS AUSTRALIA PTY (AUSTRALIA) R1D7E NIKKI NELSON 2004-10-25 AIRWIDE SOLUTIONS, INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRWIDE SOLUTIONS INC
AIRWIDE SOLUTIONS 
AUSTRALIA PTY (AUSTRALIA)
AIRWIDE SOLUTIONS HOLDINGS LIMITED (UNITED 
KINGDOM)
AIRWIDE SOLUTIONS NORTH AMERICA LIMITED (CANADA)
AIRWIDE 
SOLUTIONS UK (UNITED KINGDOM)

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 6/1/2011. - KEENJEN  - 03/08/2012

AFFILIATE INACTIVE
AIRWIDE SOLUTIONS HOLDINGS LIMITED (UNITED 
KINGDOM) R1D7E NIKKI NELSON 2004-10-25 AIRWIDE SOLUTIONS, INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRWIDE SOLUTIONS INC
AIRWIDE SOLUTIONS 
AUSTRALIA PTY (AUSTRALIA)
AIRWIDE SOLUTIONS HOLDINGS LIMITED (UNITED 
KINGDOM)
AIRWIDE SOLUTIONS NORTH AMERICA LIMITED (CANADA)
AIRWIDE 
SOLUTIONS UK (UNITED KINGDOM)

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 6/1/2011. - KEENJEN  - 03/08/2012

AFFILIATE INACTIVE
AIRWIDE SOLUTIONS NORTH AMERICA LIMITED 
(CANADA) R1D7E NIKKI NELSON 2004-10-25 AIRWIDE SOLUTIONS, INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRWIDE SOLUTIONS INC
AIRWIDE SOLUTIONS 
AUSTRALIA PTY (AUSTRALIA)
AIRWIDE SOLUTIONS HOLDINGS LIMITED (UNITED 
KINGDOM)
AIRWIDE SOLUTIONS NORTH AMERICA LIMITED (CANADA)
AIRWIDE 
SOLUTIONS UK (UNITED KINGDOM)

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 6/1/2011. - KEENJEN  - 03/08/2012

AFFILIATE INACTIVE AIRWIDE SOLUTIONS UK (UNITED KINGDOM) R1D7E NIKKI NELSON 2004-10-25 AIRWIDE SOLUTIONS, INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRWIDE SOLUTIONS INC
AIRWIDE SOLUTIONS 
AUSTRALIA PTY (AUSTRALIA)
AIRWIDE SOLUTIONS HOLDINGS LIMITED (UNITED 
KINGDOM)
AIRWIDE SOLUTIONS NORTH AMERICA LIMITED (CANADA)
AIRWIDE 
SOLUTIONS UK (UNITED KINGDOM)

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 6/1/2011. - KEENJEN  - 03/08/2012

AFFILIATE INACTIVE AIRWIDE SOLUTIONS, INC. 98034XXXX R1D7E NIKKI NELSON 2004-10-25 KEY VENTURE PARTNERS II, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AIRWIDE SOLUTIONS INC
AIRWIDE SOLUTIONS 
AUSTRALIA PTY (AUSTRALIA)
AIRWIDE SOLUTIONS HOLDINGS LIMITED (UNITED 
KINGDOM)
AIRWIDE SOLUTIONS NORTH AMERICA LIMITED (CANADA)
AIRWIDE 
SOLUTIONS UK (UNITED KINGDOM)

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 6/1/2011. - KEENJEN  - 03/08/2012

AFFILIATE INACTIVE ALANIZ-DIRECTMAILHOLDINGLLC 9999-12-31 BROOKSIDE KEY PARTNERS LLC
SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE ALLSCO WINDOWS AND DOORS CORP NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

CHANGING STATUS TO INACTIVE TO REMOVE DUPLICATE RECORD ON AFFILIATE 
DATABASE. - DSUHM54  - 11/09/2010
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AFFILIATE INACTIVE ALTA CORPUS, LP 20402XXXX R11052 TAMMY THIESSEN 2006-01-05 KREF SPECIAL MEMBER LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
KEY REAL ESTATE EQUITY INC IS AN ADDITIONAL INVESTOR - BOYLAJO  - 01/26/2006

AFFILIATE INACTIVE ALTA CORPUS, LP 20402XXXX R11052 TAMMY THIESSEN 2006-01-05 KEY REAL ESTATE EQUITY INC

STATUS CHANGED TO INACTIVE - DSUHM54  - 02/24/2010
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
KREF SPECIAL MEMBER LLC IS AN ADDITIONAL INVESTOR - BOYLAJO  - 01/26/2006

AFFILIATE INACTIVE ALTA SEMINOLE APARTMENTS, LLC 20174XXXX R1D76 LISA MEYER 2004-10-13
KEY REAL ESTATE EQUITY CAPITAL, INC. AND KREF SPECIAL 
MEMBER, LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE AMBER MANOR LIMITED PARTNERSHIP 36407XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

INACTIVATED ON 3/10/14:  IN OCTOBER 2013, AMBER MANOR LP WAS SOLD TO AN 
ENTITY UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE AMPAC PACKAGING, LLC 31179XXXX NONE DENNIS WAGNER 1999-12-31 KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AMPAC PACKAGING LLC
AMPAC PAPER INC
AMPAC 
PLASTICS LLC

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES 
WERE SOLD ON 7/3/2006. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE AMPAC PAPER, INC. 14180XXXX DUMMY DENNIS WAGNER 1999-12-31 KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AMPAC PACKAGING LLC
AMPAC PAPER INC
AMPAC 
PLASTICS LLC

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES 
WERE SOLD ON 7/3/2006. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE AMPAC PLASTICS, LLC 31179XXXX DUMMY DENNIS WAGNER 1999-12-31 KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

AMPAC PACKAGING LLC
AMPAC PAPER INC
AMPAC 
PLASTICS LLC

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES 
WERE SOLD ON 7/3/2006. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE AMPCO NCII SUB INC. 51031XXXX 9999-12-31 NEW CASTLE INDUSTRIES INC.
DIVESTITURE - BOYLAJO  - 02/28/2006

AFFILIATE INACTIVE ANHUI CR SEALS COMPANY LIMITED 98042XXXX 9999-12-31 ASIMCO COMPONENTS CO. LTD. (ANHUI)

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE
APARTMENTS AT NAUTICA LIMITED PARTNERSHIP 
(THE) 9999-12-31 NAUTICA PENINSULA LAND LIMITED PARTNERSHIP

PER EMAIL FROM SCOTT MILLER 

PLEASE 	MOVE THE APARTMENTS AT NAUTICA 
LIMITED PARTNERSHIP FROM THE ACTIVE REG W  "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE 

ON 10/22/2008, MCD REAL ESTATE INC, 
AN INACTIVE REG W "AFFILIATE", DIVESTED ITS OWNERSHIP INTEREST IN NAUTICA 
PENINSULA LAND LIMITED PARTNERSHIP, AN INACTIVE REG W "AFFILIATE".  
NAUTICA PENINSULA LAND LIMITED PARTNERSHIP WAS THE PARENT COMPANY OF 
THE APARTMENTS AT NAUTICA LIMITED PARTNERSHIP. - KEENJEN  - 08/12/2011

AFFILIATE INACTIVE APCOA PARKING VENTURE I, LIMITED PARTNERSHIP 34174XXXX 9999-12-31 MCD REAL ESTATE, INC.
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE
APCOA PARKING VENTURE III, LIMITED 
PARTNERSHIP 34183XXXX 9999-12-31 MCD REAL ESTATE, INC.

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE APCOA-ATRIUM PARKING VENTURE, L.P. 34182XXXX 9999-12-31 MCD REAL ESTATE, INC.
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE APPLECREST VILLAGE LIMITED PARTNERSHIP 34168XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP

INACTIVATED ON 3/10/14:  IN FEBRUARY 2012, APPLECREST VILLAGE LP WAS SOLD 
TO AN ENTITY UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE ARTCO-BELL CORPORATION 74223XXXX R1EF2 NIKKI NELSON 2005-05-24 ARTCO-BELL HOLDING COMPANY

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE ARTCO-BELL HOLDING COMPANY 74271XXXX R1EF2 NIKKI NELSON 2005-05-24 SAGUS INTERNATIONAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE 

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012
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AFFILIATE INACTIVE ASIMCO (BEIJING) AUTO COMPONENTS CO., LTD. NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO INTERNATIONAL INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST NUMBER - OLD # WAS 
1196CE
EIP INITIATOR - OLD ONE WAS NIKKI NELSON
EIP APPROVAL DATE - OLD 
DATE WAS 6/28/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO BRAKING SYSTEMS (GUANGZHOU) CO. LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO INVESTMENTS XI LTD.
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO BRAKING SYSTEMS (ZHUHAI) CO. LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO INVESTMENTS V LTD.
CHANGED TO INACTIVE ON 8/27/09 - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE
ASIMCO BRAKING TECHNOLOGIES (LANGFANG) CO., 
LTD. NONE 21AFAE LISA VULIC 2010-06-18 CACG LTD. X

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD ONE WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO CAMSHAFT (YIZHENG) CO., LTD. NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO INVESTMENTS XIII LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO CAMSHAFT SPECIALTIES INC. 82058XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO TECHNOLOGIES INC.
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO CASTING (BEIJING) COMPANY LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 CACG LTD. VIII

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO COMPONENTS CO. LTD. (ANHUI) 98042XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO INVESTMENTS II LTD./ ASIMCO INVESTMENTS X LTD.
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO COMPONENTS COMPANY LIMITED (WUHU) 98042XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO COMPONENTS CO. LTD. (ANHUI)
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO DANCHI COMPONENTS CO. LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO INVESTMENTS IV LTD.
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO FOUNDRY YIZHENG CO., LTD. NONE 21AFAE LISA VULIC 2010-06-18 CACG LTD. VI

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO INTERNATIONAL CASTING CO. LTD. (SHANXI) 98042XXXX 21AFAE LISA VULIC 2010-06-18 CACG LTD. VII

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO INTERNATIONAL CO. LTD. (SHANGHAI) 98042XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO INTERNATIONAL INC.
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO INTERNATIONAL INC. 33077XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 - DSUHM54  - 06/23/2010
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AFFILIATE INACTIVE ASIMCO INVESTMENTS II LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO INVESTMENTS III LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO INVESTMENTS IV LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO INVESTMENTS IX LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO TECHNOLOGIES CHINA LIMITED

CHANGING TO INACTIVE STATUS DUE TO PARENT NAME BEING INCORRECT. - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO INVESTMENTS IX LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO INVESTMENTS V LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 A/E CHINESE COMPONENTS INVESTMENT CORPORATION
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO INVESTMENTS X LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO INVESTMENTS XI LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO TECHNOLOGIES CHINA LIMITED
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO INVESTMENTS XIII LIMITED NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO METALS TECHNOLOGIES LTD.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE
ASIMCO MEILIAN BRAKING SYSTEMS (LANGFANG) 
CO., LTD. NONE 21AFAE LISA VULIC 2010-06-18 CACG LTD. II

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010
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AFFILIATE INACTIVE ASIMCO METALS TECHNOLOGIES LTD. NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES HOLDINGS LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ASIMCO METALS TECHNOLOGIES LTD
ASIMCO 
TECHNOLOGIES INC
ASIMCO TECHNOLOGIES LIMITED

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD IN NOVEMBER 2010. - 
KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE
ASIMCO NANYUE (HENGYANG) ALUMINUM 
PRODUCTS CO., LTD NONE 21AFAE LISA VULIC 2010-06-18 YACC INVESTMENTS LIMITED I

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO NANYUE (HENGYANG) COMPANY LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 YACC INVESTMENTS LTD. I

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO NANYUE E-POWER NONE 1196CE NIKKI NELSON 2009-06-26 ASIMCO NANYUE

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE ASIMCO NVH TECHNOLOGIES CO., LTD. (ANHUI) NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO INVESTMENTS II LTD. AND ASIMCO INVESTMENTS X LTD.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO NVH TECHNOLOGIES CO., LTD. (WUHU) NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO NVH TECHNOLOGIES CO., LTD. (ANHUI)

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO SHENDIAN NONE 21AFAE LISA VULIC 2010-06-18 CACG LTD. I

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO SHUANGHUAN PISTON RING CO. LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 CACG LTD. VI
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO SHUANGTAI COMPONENTS CO. LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 CACG LTD. III
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASIMCO TECHNOLOGIES CHINA LIMITED R1BCE NIKKI NELSON 2004-02-27 ASIMCO TECHNOLOGIES LIMITED
CHANGED TO INACTIVE STATUS PER SCOTT MILLER, LEGAL. - DSUHM54  - 06/22/2010

AFFILIATE INACTIVE ASIMCO TECHNOLOGIES INC. 20076XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES HOLDINGS LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ASIMCO METALS TECHNOLOGIES LTD
ASIMCO 
TECHNOLOGIES INC
ASIMCO TECHNOLOGIES LIMITED

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD IN NOVEMBER 2010. - 
KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 - DSUHM54  - 06/23/2010



Entity Type Status Name TIN

EIP 

Request 

# EIP Initiator

EIP 

Approval 

Date Parent Name Comments

AFFILIATE INACTIVE ASIMCO TECHNOLOGIES LIMITED 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES HOLDINGS LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ASIMCO METALS TECHNOLOGIES LTD
ASIMCO 
TECHNOLOGIES INC
ASIMCO TECHNOLOGIES LIMITED

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD IN NOVEMBER 2010. - 
KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO TECHNOLOGIES LTD. (CHINA) NONE 1196CE NIKKI NELSON 2009-06-26 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE ASIMCO TECHNOLOGIES SERVICE LIMITED NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO TECHNOLOGIES SERVICES R1BCE NIKKI NELSON 2004-02-27 ASIMCO TECHNOLOGIES CHINA LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE ASIMCO TIANWEI R1BCE NIKKI NELSON 2004-02-27 ASIMCO INVESTMENTS III LTD.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE
ASIMCO TIANWEI FUEL INJECTION EQUIPMENT 
STOCK CO., LTD. NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO INVESTMENTS III LTD.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE ASIMCO TOOL AND DIE (BEIJING) COMPANY LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 CACG LTD. X
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE
ASIMCO YUANFENG BRAKING SYSTEMS (WUHAN) 
COMPANY LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-27 ASIMCO BRAKING SYSTEMS (GUANGZHOU) CO. LTD.

CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE ASPEN GROVE LIMITED PARTNERSHIP 31147XXXX N/A JOSEPH DEDEK 1901-01-01 MCD FREEDOM TAX CREDIT FUND, L.P.

INACTIVATED ON 4/8/14:  PER TRUSS TYSON, THE ENTIRE EQUITY INTEREST IN THIS 
COMPANY WAS TRANSFERRED TO A PARTY UNAFFILIATED WITH KEYCORP. - 
EPPLEER  - 04/08/2014

AFFILIATE INACTIVE ASSEMBLED CAMSHAFTS INC. 82058XXXX R1BCE NIKKI NELSON 2004-02-26 ASIMCO CAMSHAFT SPECIALTIES INC.
CHANGED TO INACTIVE STATUS PER SCOTT MILLER, LEGAL. - DSUHM54  - 06/22/2010

AFFILIATE INACTIVE ATL FINANCING LIMITED NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE AUSTIN CAPITAL ALL SEASONS FUND II LTD 27000XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:

AUSTIN CAPITAL ALL SEASONS FUND II 
LTD
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT II GP
AUSTIN CAPITAL ALL 
SEASONS OFFSHORE FUND II LTD

EACH OF THESE COMPANIES WAS LIQUIDATED 
ON 9/30/2006. - KEENJEN  - 08/15/2011

AFFILIATE INACTIVE AUSTIN CAPITAL ALL SEASONS FUND LTD 74269XXXX R1108E PETER SCHARICH 2006-03-16 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE AUSTIN CAPITAL ALL SEASONS 
FUND LTD FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG 
W "AFFILIATE" DATABASE.  ON 1/1/2008,  AUSTIN CAPITAL ALL SEASONS FUND LTD 
MERGED INTO AUSTIN CAPITAL SAFE HARBOR FUND LTD. - KEENJEN  - 08/12/2011
ADDITIONAL INVESTOR AUSTIN CAPITAL MANAGEMENT LTD.  SEE ALSO EIP # R17052 
- BOYLAJO  - 03/17/2006
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AFFILIATE INACTIVE AUSTIN CAPITAL ALL SEASONS FUND LTD 74269XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE AUSTIN CAPITAL ALL SEASONS 
FUND LTD FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG 
W "AFFILIATE" DATABASE.  ON 1/1/2008,  AUSTIN CAPITAL ALL SEASONS FUND LTD 
MERGED INTO AUSTIN CAPITAL SAFE HARBOR FUND LTD. - KEENJEN  - 08/12/2011
ADDITIONAL INVESTOR KEYCORP.  SEE ALSO EIP # R17052 - BOYLAJO  - 03/17/2006

AFFILIATE INACTIVE AUSTIN CAPITAL ALL SEASONS ID FUND LTD 41209XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT 
GP 74296XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. (ALSO PLEASE CHANGE THIS COMPANY''S TIN TO 
742962699) - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT 
GP 74296XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. (ALSO PLEASE CHANGE THIS COMPANY''S TIN TO 
742962699) - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
ALL SEASONS MASTER ACCOUNT GP:

AUSTIN CAPITAL ALL SEASONS QP FUND 
LTD
AUSTIN CAPITAL ALL SEASONS OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD - 
KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT 
GP 74296XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL BALANCED QP FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. (ALSO PLEASE CHANGE THIS COMPANY''S TIN TO 
742962699) - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
ALL SEASONS MASTER ACCOUNT GP:

AUSTIN CAPITAL ALL SEASONS QP FUND 
LTD
AUSTIN CAPITAL ALL SEASONS OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD - 
KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT 
GP 74296XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL ALL SEASONS OFFSHORE FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. (ALSO PLEASE CHANGE THIS COMPANY''S TIN TO 
742962699) - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
ALL SEASONS MASTER ACCOUNT GP:

AUSTIN CAPITAL ALL SEASONS QP FUND 
LTD
AUSTIN CAPITAL ALL SEASONS OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD - 
KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT 
GP 74296XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL ALL SEASONS QP FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. (ALSO PLEASE CHANGE THIS COMPANY''S TIN TO 
742962699) - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
ALL SEASONS MASTER ACCOUNT GP:

AUSTIN CAPITAL ALL SEASONS QP FUND 
LTD
AUSTIN CAPITAL ALL SEASONS OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD - 
KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT II 
GP 26005XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL ALL SEASONS OFFSHORE FUND II LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:

AUSTIN CAPITAL ALL SEASONS FUND II 
LTD
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT II GP
AUSTIN CAPITAL ALL 
SEASONS OFFSHORE FUND II LTD

EACH OF THESE COMPANIES WAS LIQUIDATED 
ON 9/30/2006. - KEENJEN  - 08/15/2011
ADDITIONAL INVESTOR AUSTIN CAPITAL MANAGEMENT LTD - BOYLAJO  - 03/17/2006

AFFILIATE INACTIVE
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT II 
GP 26005XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER EMAIL FROM SCOTT MILLER

PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:

AUSTIN CAPITAL ALL SEASONS FUND II 
LTD
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT II GP
AUSTIN CAPITAL ALL 
SEASONS OFFSHORE FUND II LTD

EACH OF THESE COMPANIES WAS LIQUIDATED 
ON 9/30/2006. - KEENJEN  - 08/15/2011
ADDITIONAL INVESTOR AUSTIN CAPITAL ALL SEASONS OFFSHORE FUND II LTD - 
BOYLAJO  - 03/17/2006
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AFFILIATE INACTIVE
AUSTIN CAPITAL ALL SEASONS OFFSHORE FUND II 
LTD 98044XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:

AUSTIN CAPITAL ALL SEASONS FUND II 
LTD
AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT II GP
AUSTIN CAPITAL ALL 
SEASONS OFFSHORE FUND II LTD

EACH OF THESE COMPANIES WAS LIQUIDATED 
ON 9/30/2006. - KEENJEN  - 08/15/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL ALL SEASONS OFFSHORE FUND 
LTD 74296XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE AUSTIN CAPITAL ALL SEASONS QP FUND LTD 74296XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE AUSTIN CAPITAL BALANCED FUND LTD 74279XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE CHANGE THE NAME OF AUSTIN CAPITAL 
SAFE HARBOR FUND LTD TO AUSTIN CAPITAL BALANCED FUND LTD. THIS NAME 
CHANGE OCCURRED ON 1/1/2008. - KEENJEN  - 08/12/2011
ADDITIONAL INVESTOR KEYCORP - BOYLAJO  - 03/17/2006

AFFILIATE INACTIVE AUSTIN CAPITAL BALANCED FUND LTD 74279XXXX R1108E PETER SCHARICH 2006-03-16 KEYCORP

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE CHANGE THE NAME OF AUSTIN CAPITAL 
SAFE HARBOR FUND LTD TO AUSTIN CAPITAL BALANCED FUND LTD. THIS NAME 
CHANGE OCCURRED ON 1/1/2008. - KEENJEN  - 08/12/2011
ADDITIONAL INVESTOR AUSTIN CAPITAL MANAGEMENT LTD - BOYLAJO  - 03/17/2006

AFFILIATE INACTIVE AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD 34199XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE CHANGE THE NAME OF  AUSTIN CAPITAL 
MULTI-STRATEGY OFFSHORE FUND LTD TO AUSTIN CAPITAL BALANCED OFFSHORE 
FUND LTD. - KEENJEN  - 08/15/2011

AFFILIATE INACTIVE AUSTIN CAPITAL BALANCED QP FUND LTD 04365XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER 
PLEASE CHANGE THE NAME OF  AUSTIN CAPITAL 
MULTI-STRATEGY QP FUND LTD TO AUSTIN CAPITAL BALANCED QP FUND LTD. - 
KEENJEN  - 08/15/2011

AFFILIATE INACTIVE AUSTIN CAPITAL BH HOLDINGS LTD 42169XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE AUSTIN CAPITAL BH HOLDINGS LTD 42169XXXX NONE NONE 2011-08-23 AUSTIN CAPITAL MANAGEMENT LTD

PER CONVERSATION WITH SCOTT MILLER, THIS CAN BE INACTIVATED SINCE 
DUPLICATE ENTRY EXISTS WITH EIP REQUEST # R1108E - KEENJEN  - 08/23/2011
PER EMAIL FROM SCOTT MILLER THE THIRD TIME IS A CHARM! THE TAX ID FOR THIS 
COMPANY IS 421691758. - KEENJEN  - 08/23/2011
PER EMAIL FROM SCOTT MILLER I PICKED THE WRONG STATIONERY OUT! THIS 
COMPANY SHOULD GO ON THE REG W "AFFILIATE" DATABASE. SORRY. - KEENJEN  - 
08/23/2011
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING TO THE REG W 
"BANK" DATABASE:

NAME: AUSTIN CAPITAL BH HOLDINGS LTD
PARENT NAME: 
AUSTIN CAPITAL MANAGEMENT LTD
TIN: NONE PROVIDED
EIP REQUEST #: 
NONE
EIP INITIATOR: NONE
EIP APPROVAL DATE: NONE - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL BH HOLDINGS OFFSHORE FUND 
LTD NONE NONE NONE 2011-08-23 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING TO THE REG W 
"AFFILIATE" DATABASE:

NAME: AUSTIN CAPITAL BH HOLDINGS OFFSHORE FUND 
LTD
PARENT NAME: AUSTIN CAPITAL MANAGEMENT LTD
TIN: NONE 
PROVIDED
EIP REQUEST #: NONE
EIP INITIATOR: NONE
EIP APPROVAL DATE: 
NONE - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE AUSTIN CAPITAL BH HOLDINGS OFFSHORE LTD 98048XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
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AFFILIATE INACTIVE AUSTIN CAPITAL BMP FUND LLC 27066XXXX N/A N/A 2011-08-15 N/A

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING TO THE REG W 
"AFFILIATE" DATABASE:

NAME: AUSTIN CAPITAL BMP FUND LLC
PARENT NAME: 
N/A
TIN: 270668470
EIP REQUEST #: N/A
EIP INITIATOR: N/A
EIP APPROVAL DATE: 
N/A

THIS COMPANY IS A REG W "AFFILIATE" BECAUSE ITS MANAGER IS AUSTIN 
CAPITAL MANAGEMENT LTD, A REG W "AFFILIATE". NO KEYCORP EQUITY 
INVESTMENT POLICY APPROVAL REQUEST WAS REQUIRED BECAUSE NO EQUITY 
INVESTMENT WAS MADE. THE INCEPTION DATE FOR THIS COMPANY WAS 7/6/2009. - 
KEENJEN  - 08/15/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL NEXT GENERATION MASTER 
ACCOUNT G 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL NEXT GENERATION QP FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL NEXT GENERATION MASTER 
ACCOUNT GP 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL ALL SEASONS MASTER ACCOUNT GP

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
NEXT GENERATION MASTER ACCOUNT GP:

AUSTIN CAPITAL NEXT GENERATION 
QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT GP
AUSTIN 
CAPITAL ALL SEASONS MASTER ACCOUNT GP
AUSTIN CAPITAL SAFE HARBOR ID 
FUND LTD
AUSTIN CAPITAL ALL SEASONS ID FUND LTD
AUSTIN CAPITAL 
BALANCED FUND LTD - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL NEXT GENERATION MASTER 
ACCOUNT GP 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT GP

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
NEXT GENERATION MASTER ACCOUNT GP:

AUSTIN CAPITAL NEXT GENERATION 
QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT GP
AUSTIN 
CAPITAL ALL SEASONS MASTER ACCOUNT GP
AUSTIN CAPITAL SAFE HARBOR ID 
FUND LTD
AUSTIN CAPITAL ALL SEASONS ID FUND LTD
AUSTIN CAPITAL 
BALANCED FUND LTD - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL NEXT GENERATION MASTER 
ACCOUNT GP 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL BALANCED FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
NEXT GENERATION MASTER ACCOUNT GP:

AUSTIN CAPITAL NEXT GENERATION 
QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT GP
AUSTIN 
CAPITAL ALL SEASONS MASTER ACCOUNT GP
AUSTIN CAPITAL SAFE HARBOR ID 
FUND LTD
AUSTIN CAPITAL ALL SEASONS ID FUND LTD
AUSTIN CAPITAL 
BALANCED FUND LTD - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL NEXT GENERATION MASTER 
ACCOUNT GP 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL ALL SEASONS ID FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
NEXT GENERATION MASTER ACCOUNT GP:

AUSTIN CAPITAL NEXT GENERATION 
QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT GP
AUSTIN 
CAPITAL ALL SEASONS MASTER ACCOUNT GP
AUSTIN CAPITAL SAFE HARBOR ID 
FUND LTD
AUSTIN CAPITAL ALL SEASONS ID FUND LTD
AUSTIN CAPITAL 
BALANCED FUND LTD - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL NEXT GENERATION MASTER 
ACCOUNT GP 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL NEXT GENERATION QP FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
NEXT GENERATION MASTER ACCOUNT GP:

AUSTIN CAPITAL NEXT GENERATION 
QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT GP
AUSTIN 
CAPITAL ALL SEASONS MASTER ACCOUNT GP
AUSTIN CAPITAL SAFE HARBOR ID 
FUND LTD
AUSTIN CAPITAL ALL SEASONS ID FUND LTD
AUSTIN CAPITAL 
BALANCED FUND LTD - KEENJEN  - 08/19/2011
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AFFILIATE INACTIVE
AUSTIN CAPITAL NEXT GENERATION MASTER 
ACCOUNT GP 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL SAFE HARBOR ID FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
NEXT GENERATION MASTER ACCOUNT GP:

AUSTIN CAPITAL NEXT GENERATION 
QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT GP
AUSTIN 
CAPITAL ALL SEASONS MASTER ACCOUNT GP
AUSTIN CAPITAL SAFE HARBOR ID 
FUND LTD
AUSTIN CAPITAL ALL SEASONS ID FUND LTD
AUSTIN CAPITAL 
BALANCED FUND LTD - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL NEXT GENERATION MASTER 
ACCOUNT GP 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE
AUSTIN CAPITAL NEXT GENERATION OFFSHORE 
FUND LTD 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE AUSTIN CAPITAL NEXT GENERATION QP FUND LTD 41217XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED 
FUND LTD 26022XXXX R1738E LISA SEBALLOS 2007-05-24 KEYCORP CASH BALANCE PENSION PLAN

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
ADDITIONAL INVESTOR = KEYCORP - BOYLAJO  - 05/24/2007

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED 
FUND LTD 26022XXXX R1738E LISA SEBALLOS 2007-05-24 NA

INACTIVATING THIS ENTRY SINCE KEYCORP IS NO LONGER A PARENT COMPANY - 
KEENJEN  - 08/19/2011
PER EMAIL FROM SCOTT MILLER:
PLEASE DELETE KEYCORP AS A PARENT 
COMPANY OF AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND LTD IN THE 
ACTIVE REG W "AFFILIATE" DATABASE.

AUSTIN CAPITAL SAFE HARBOR ERISA 
DEDICATED FUND LTD IS A REG W "AFFILIATE" BECAUSE AUSTIN CAPITAL 
MANAGEMENT INC IS ITS INVESTMENT ADVISER AND THE KEYCORP CASH BALANCE 
PENSION PLAN HOLDS MORE THAN 5% OF THE EQUITY CAPITAL OF THE FUND. - 
KEENJEN  - 08/19/2011
ADDITIONAL INVESTOR = KEYCORP CASH BALANCE PENSION PLAN - BOYLAJO  - 
05/24/2007

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED 
FUND LTD NONE R170D6 CATHY SAVVAS 2006-07-18 AUSTIN CAPITAL MANAGEMENT LTD

INVESTORS CHANGED SINCE ORIGINAL INCLUSION IN MCA/REG W DATABASE.  SEE 
EIP #R1738E DATED 5/24/2007 - BOYLAJO  - 05/24/2007

AFFILIATE INACTIVE AUSTIN CAPITAL SAFE HARBOR ID FUND LTD 41209XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
SAFE HARBOR MASTER ACCOUNT GP:

AUSTIN CAPITAL BALANCED FUND LTD 

AUSTIN CAPITAL SAFE HARBOR QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR 
OFFSHORE FUND LTD
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND 
LTD
AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND ONE LTD 

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND TWO 
LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE 
FUND TWO LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
SAFE HARBOR MASTER ACCOUNT GP:

AUSTIN CAPITAL BALANCED FUND LTD 

AUSTIN CAPITAL SAFE HARBOR QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR 
OFFSHORE FUND LTD
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND 
LTD
AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND ONE LTD 

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND TWO 
LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD - KEENJEN  - 08/23/2011
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AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE 
FUND ONE LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
SAFE HARBOR MASTER ACCOUNT GP:

AUSTIN CAPITAL BALANCED FUND LTD 

AUSTIN CAPITAL SAFE HARBOR QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR 
OFFSHORE FUND LTD
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND 
LTD
AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND ONE LTD 

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND TWO 
LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND LTD

INACTIVATING DUPLICATE - KEENJEN  - 08/23/2011
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
SAFE HARBOR MASTER ACCOUNT GP:

AUSTIN CAPITAL BALANCED FUND LTD 

AUSTIN CAPITAL SAFE HARBOR QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR 
OFFSHORE FUND LTD
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND 
LTD
AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND ONE LTD 

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND TWO 
LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
SAFE HARBOR MASTER ACCOUNT GP:

AUSTIN CAPITAL BALANCED FUND LTD 

AUSTIN CAPITAL SAFE HARBOR QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR 
OFFSHORE FUND LTD
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND 
LTD
AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND ONE LTD 

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND TWO 
LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL SAFE HARBOR OFFSHORE FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
SAFE HARBOR MASTER ACCOUNT GP:

AUSTIN CAPITAL BALANCED FUND LTD 

AUSTIN CAPITAL SAFE HARBOR QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR 
OFFSHORE FUND LTD
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND 
LTD
AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND ONE LTD 

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND TWO 
LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL SAFE HARBOR QP FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
SAFE HARBOR MASTER ACCOUNT GP:

AUSTIN CAPITAL BALANCED FUND LTD 

AUSTIN CAPITAL SAFE HARBOR QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR 
OFFSHORE FUND LTD
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND 
LTD
AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND ONE LTD 

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND TWO 
LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL BALANCED FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
SAFE HARBOR MASTER ACCOUNT GP:

AUSTIN CAPITAL BALANCED FUND LTD 

AUSTIN CAPITAL SAFE HARBOR QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR 
OFFSHORE FUND LTD
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND 
LTD
AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND ONE LTD 

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND TWO 
LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD - KEENJEN  - 08/23/2011
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AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR MASTER ACCOUNT 
GP 74301XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL BALANCED QP FUND LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING PARENT 
COMPANIES TO THE ACTIVE REG W "AFFILIATE" DATABASE FOR AUSTIN CAPITAL 
SAFE HARBOR MASTER ACCOUNT GP:

AUSTIN CAPITAL BALANCED FUND LTD 

AUSTIN CAPITAL SAFE HARBOR QP FUND LTD
AUSTIN CAPITAL SAFE HARBOR 
OFFSHORE FUND LTD
AUSTIN CAPITAL SAFE HARBOR ERISA DEDICATED FUND 
LTD
AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND ONE LTD 

AUSTIN CAPITAL SAFE HARBOR PORTABLE ALPHA OFFSHORE FUND TWO 
LTD
AUSTIN CAPITAL BALANCED OFFSHORE FUND LTD
AUSTIN CAPITAL 
BALANCED QP FUND LTD - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE
AUSTIN CAPITAL SAFE HARBOR OFFSHORE FUND 
LTD 56246XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE AUSTIN CAPITAL SAFE HARBOR QP FUND LTD 01067XXXX R1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD

PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014

AFFILIATE INACTIVE AUSTIN CAPITAL SAFE HARBOR QP FUND LTD 01067XXXX 1108E PETER SCHARICH 2006-03-16 AUSTIN CAPITAL MANAGEMENT LTD
REMOVE DUPLICATE ENTRY - BOYLAJO  - 03/17/2006

AFFILIATE INACTIVE AUTOMOTIVE CONSULTANCY COMPANY LTD. (THE) 98042XXXX R1BCE NIKKI NELSON 2004-02-26 ASIMCO TECHNOLOGIES CHINA LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE
AUTOMOTIVE CONSULTANCY COMPANY LTD. 
BEIJING REPRESENTATIVE OFFICE (THE) 98042XXXX R1BCE NIKKI NELSON 2004-02-26 AUTOMOTIVE CONSULTANCY COMPANY LTD. (THE)

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE AXENTIS INC. 34196XXXX 11967E NIKKI NELSON 2009-05-29 KEY PRINCIPAL PARTNERS, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THESE COMPANIES FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES 
WERE SOLD IN JULY 2009. - KEENJEN  - 03/08/2012
UPDATED 5/29/09.  ORIGINAL EIP # WAS R17746. - DSUHM54  - 07/16/2009
INCREASED INVESTMENT.  FORMER EIP # R1D7A 06 NOV 03 - BOYLAJO  - 09/26/2008
CORRECT EIP # AND INITIATOR - BOYLAJO  - 02/16/2005

AFFILIATE INACTIVE AXENTIS SOFTWARE PRIVATE LIMITED NONE 11967E ALICE CAMPBELL 2009-05-29 AXENTIS INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THESE COMPANIES FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES 
WERE SOLD IN JULY 2009. - KEENJEN  - 03/08/2012
UPDATED 5/29/09.  ORIGINAL EIP # WAS R275BA. - DSUHM54  - 07/16/2009

AFFILIATE INACTIVE BAND DIGITAL INC 36443XXXX R21B38E CARMELLA VLACH 2013-04-15 KEY VENTURE PARTNERS II LLC

MOVED TO INACTIVE ON 7/8/13 VIA SCOTT MILLER REQUEST. - EPPLEER  - 07/08/2013
THE FOLLOWING VALUES WERE CHANGED PER SCOTT MILLER EMAIL:

EIP 
REQUEST #: R21B38E
EIP APPROVAL DATE: 4/15/2013 - EPPLEER  - 04/15/2013
THE FOLLOWING CHANGES MADE PER SCOTT MILLER EMAIL:

EIP REQUEST #: 
R21B37A
EIP APPROVAL DATE: 3/13/13 - EPPLEER  - 03/14/2013
PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR BAND DIGITAL INC:

EIP REQUEST #: 
R21B1F2
EIP INITIATOR: CARMELLA VLACH
EIP APPROVAL DATE: 1/30/2012 - 
KEENJEN  - 02/06/2012
PER EMAIL FROM SCOTT MILLER - 
PLEASE MAKE THE FOLLOWING CHANGES TO 
THE REG W "AFFILIATE" DATABASE RELATING TO WHITTMANHART INC:

NAME: 
BAND DIGITAL INC 
EIP REQUEST #: R21B0BA 
EIP APPROVAL DATE: 5/4/2011 - 
KEENJEN  - 05/04/2011
PER SCOTT MILLER, LEGAL - UPDATED THE FOLLOWING:
EIP REQUEST # - OLD 
WAS 1196CA
EIP INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD 
WAS 6/25/2009 - DSUHM54  - 06/28/2010
EDITED ON 6/25/09.  ORIGINAL EIP # WAS R1E5A. - DSUHM54  - 07/16/2009

AFFILIATE INACTIVE BARRINGTON SQUARE INVESTORS, LTD. 34142XXXX 9999-12-31 MCD REAL ESTATE, INC.

FORMER GENERAL PARTNER, MCD REAL ESTATE INC. WAS REPLACED BY 
BARRINGTON SQUARE ASSET MANAGER LLC OCT 1 2007. - BOYLAJO  - 12/11/2007

AFFILIATE INACTIVE BARRINGTON SQUARE PURCHASE COMPANY 9999-12-31 BARRINGTON SQUARE INVESTORS, LTD.

MCD REAL ESTATE WITHDREW AS GENERAL PARTNER OF BARRINGTON SQUARE 
INVESTORS, LTD. ON OCT 1, 2007 - BOYLAJO  - 12/11/2007

AFFILIATE INACTIVE BARRONE-TANAMERA CONDOMINIUMS LLC 20289XXXX R1EFE CLAUDIA WILSON 2005-05-25 KEY-TANAMERA INVESTMENT CO. LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
. - BOYLAJO  - 05/26/2005

AFFILIATE INACTIVE BASCOM BAKERSFIELD APARTMENTS LLC R1C8E LISA MEYER 2004-06-24
KEY REAL ESTATE EQUITY CAPITAL INC./KREF SPECIAL MEMBER 
LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
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AFFILIATE INACTIVE BASCOM CLOVIS APARTMENT LLC 56240XXXX R19F2 LISA MEYER 2003-10-15 KREF MULTIFAMILY MEZZANINE AND EQUITY FUND I, LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE BASCOM EAST TUSTIN AVENUE APARTMENTS, LLC 41210XXXX R1C06 LISA MEYER 2003-06-19 EAST TUSTIN AVENUE SPECIAL, LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
KEY REAL ESTATE EQUITY CAPITAL INC ALSO HAS OWNERSHIP INTEREST - 
BOYLAJO  - 04/19/2005

AFFILIATE INACTIVE BASCOM EAST TUSTIN AVENUE APARTMENTS, LLC 41210XXXX R1C06 LISA MEYER 2003-06-19 KEY REAL ESTATE EQUITY CAPITAL INC.

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
EAST TUSTIN AVENUE SPECIAL, LLC  ALSO HAS OWNERSHIP INTEREST - BOYLAJO  - 
04/19/2005

AFFILIATE INACTIVE BASCOM PHOENIX APARTMENTS LLC 20218XXXX R1E26 LISA MEYER 2005-01-21 KREF SPECIAL MEMBER LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
MULTIPLE PARENTS - KEY REAL ESTATE EQUITY CAPITAL INC & KREF SPECIAL 
MEMBER LLC - BOYLAJO  - 01/24/2005

AFFILIATE INACTIVE BASCOM PHOENIX APARTMENTS LLC 20218XXXX R1E26 LISA MEYER 2005-01-21 KEY REAL ESTATE EQUITY CAPITAL INC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
MULTIPLE PARENTS - KEY REAL ESTATE EQUITY CAPITAL INC & KREF SPECIAL 
MEMBER LLC - BOYLAJO  - 01/24/2005

AFFILIATE INACTIVE BASKEY AUTUMN CHASE APARTMENTS LLC 20588XXXX R171EA LISA MEYER 2006-11-20 BASKEY SOUTHEAST PORTFOLIO I LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE BASKEY COPPER MILL APARTMENTS LLC 20557XXXX R271B6 LISA MEYER 2006-10-31 BASKEY SOUTHEAST PORTFOLIO I LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE BASKEY CRESCENT APARTMENTS LLC 20557XXXX R171EE LISA MEYER 2006-11-20 BASKEY SOUTHEAST PORTFOLIO I LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE BASKEY HIGHLAND SOUTH APARTMENTS LLC 20557XXXX R271CE LISA MEYER 2006-11-07 BASKEY SOUTHEAST PORTFOLIO I LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE BASKEY MADISON HILLS APARTMENTS LLC 20557XXXX R2716A LISA MEYER 2006-10-04 BASKEY SOUTHEAST PORTFOLIO I LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE BASKEY SOUTHEAST PORTFOLIO I LLC 20557XXXX R27166 LISA MEYER 2006-10-04 KEY REAL ESTATE EQUITY CAPITAL INC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
ADDITIONAL INVESTOR = KEF  SPECIAL MEMBER LLC - BOYLAJO  - 10/04/2006

AFFILIATE INACTIVE BASKEY SOUTHEAST PORTFOLIO I LLC 20557XXXX R27166 LISA MEYER 2006-10-04 KREF SPECIAL MEMBER LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
ADDITIONAL INVESTOR = KEY REAL ESTATE EQUITY CAPITAL INC - BOYLAJO  - 
10/04/2006

AFFILIATE INACTIVE BAY VIEW ELDERLY HOUSING LIMITED PARTNERSHIP 39182XXXX NONE JOSEPH DEDEK 2011-11-22
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE BAY VIEW ELDERLY HOUSING LP 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

BAY VIEW ELDERLY HOUSING LP WAS DIVESTED AS A 
PORTFOLIO COMPANY OF MCDONALD CORPORATE TAX CREDIT FUND 1995 LP ON 
12/31/2010. - KEENJEN  - 11/23/2011

AFFILIATE INACTIVE BAZV DESERT SHADOWS APARTMENTS LLC 20218XXXX R1E2A LISA MEYER 2005-01-21 BASCOM PHOENIX APARTMENTS LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
REFER TO AFFILIATE "BASCOM PHOENIX APPARTMENTS LLC" - BOYLAJO  - 
01/24/2005

AFFILIATE INACTIVE BAZV INGLEWOOD VILLAGE APARTMENTS LLC 20240XXXX R1E66 LISA MEYER 2005-03-11 COLUMBUS PACIFIC INGLEWOOD VILLAGE APARTMENTS LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
COLUMBUS PACIFIC INGLEWOOD APARTMENTS LLC (TIN270128415) REPLACES KEY 
REAL ESTATE EQUITY CAPITAL INC AS PARENT. - BOYLAJO  - 08/08/2005
KREF SPECIAL MEMBER LLC ALSO HAS AN INTEREST IN BAZV INGLEWOOD VILLAGE 
APT. - BOYLAJO  - 03/16/2005

AFFILIATE INACTIVE BAZV INGLEWOOD VILLAGE APARTMENTS LLC 20240XXXX R1E66 LISA MEYER 2005-03-11 KREF SPECIAL MEMBER LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
KEY REAL ESTATE EQUITY CAPITAL INC ALSO HAS AN INTEREST IN BAZV 
INGLEWOOD VILLAGE APT - BOYLAJO  - 03/16/2005

AFFILIATE INACTIVE BEIJING ASIMCO CONSULTANTS LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO INVESTMENTS IX LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE BEIJING ASIMCO CONSULTANTS LTD. 98042XXXX 1196CE NIKKI NELSON 2009-06-26 ASIMCO INVESTMENTS IX LTD.

TIN UPDATED AS PART OF TIN CLEANUP PROJECT ON 2/11/14. - EPPLEER  - 
02/11/2014
UPDATED TO INACTIVE STATUS DUE TO DUPLICATE RECORD. - DSUHM54  - 
06/23/2010

AFFILIATE INACTIVE BEIJING JEEP FOUNDRY R1BCE NIKKI NELSON 2004-02-26 LANG FANG MEILIAN BRAKING INSTALLATION CO. LTD.
CHANGED TO INACTIVE STATUS PER SCOTT MILLER, LEGAL. - DSUHM54  - 06/22/2010
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AFFILIATE INACTIVE BELARFONTE SOCIEDAD 26321XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER INTERNATIONAL HOLDINGS LLC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE BELLE CREST LP 59314XXXX ?????? DEBORAH KMET 1999-01-01 KEYCORP INVESTMENT LIMITED PARTNERSHIP

NO LONGER AN AFFILIATE.  ADDED EIP #?????? AND EIP DATE OF 01/01/1999 IN 
ORDER TO FORCE STATUS CHANGE TO INACTIVE DUE TO SYSTEM REQUIREMENTS. 
- DSUHM54  - 02/24/2010

AFFILIATE INACTIVE BELLEFONTAINE GREEN LIMITED 31142XXXX N/A JOSEPH DEDEK 1901-01-01 MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED PARTNERSHIP

INACTIVATED ON 3/10/14:  IN AUGUST 2011, BELLEFONTAINE GREEN LP WAS SOLD 
TO AN ENTITY UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE BIG ROCK SPORTS, LLC 58257XXXX NONE DENNIS WAGNER 2012-03-08 KEY PRINCIPAL PARTNERS, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE BIG ROCK SPORTS LLC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THIS INVESTMENT WAS SOLD ON 10/12/2007. - 
KEENJEN  - 03/08/2012

AFFILIATE INACTIVE BIMEX INDUSTRIES INC. 51032XXXX 9999-12-31 NEW CASTLE INDUSTRIES INC.
DIVESTITURE - BOYLAJO  - 02/28/2006

AFFILIATE INACTIVE BLOOMING GROVE PARTNERS LP DUMMY UNKNOWN 1999-12-31 KEY CAPITAL CORPORATION

A - BOYLAJO  - 06/08/2005
KEY CAPITAL CORPORATION DIVESTED INTEREST IN BLOOMING GROVE PARTNERS 
LP AS OF 31 DEC 2004 - BOYLAJO  - 03/23/2005

AFFILIATE INACTIVE BLUESTREAK CONFERENCING INC 20839XXXX R172C2 NIKKI NELSON 2007-02-23 BLUESTREAK CONFERENCING LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

BLUE STREAK CONFERENCING LLC
BLUE STREAK CONFERENCING 
INC
A+ CONFERENCING LLC
ONE RATE CONFERENCING LLC

THE INVESTMENT 
IN THESE COMPANIES WAS NEVER MADE. - KEENJEN  - 02/09/2012

AFFILIATE INACTIVE BLUESTREAK CONFERENCING LLC 20525XXXX R172C2 NIKKI NELSON 2007-02-23 KPP INVESTORS III LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

BLUE STREAK CONFERENCING LLC
BLUE STREAK CONFERENCING 
INC
A+ CONFERENCING LLC
ONE RATE CONFERENCING LLC

THE INVESTMENT 
IN THESE COMPANIES WAS NEVER MADE. - KEENJEN  - 02/09/2012
KEY PRINCIPAL PARTNERS IIIA LLC/ KPP INTERNATIONAL INVESTORS III LP - ONEILD1  
- 02/27/2007

AFFILIATE INACTIVE BLUESTREAK CONFERENCING LLC 20525XXXX R172C2 NIKKI NELSON 2007-02-23 KEY PRINCIPAL PARTNERS IIIA LLC

PER EMAIL FROM SCOTT MILLER - KEENJEN  - 02/09/2012
KPP INVESTORS III LP/ KPP INTERNATIONAL INVESTORS III LP - ONEILD1  - 02/27/2007

AFFILIATE INACTIVE BLUESTREAK CONFERENCING LLC 20525XXXX R172C2 NIKKI NELSON 2007-02-23 KPP INTERNATIONAL INVESTORS III LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

BLUE STREAK CONFERENCING LLC
BLUE STREAK CONFERENCING 
INC
A+ CONFERENCING LLC
ONE RATE CONFERENCING LLC

THE INVESTMENT 
IN THESE COMPANIES WAS NEVER MADE. - KEENJEN  - 02/09/2012
KEY PRINCIPAL PARTNERS IIIA LLC/KPP INVESTORS III LP - ONEILD1  - 02/27/2007

AFFILIATE INACTIVE BLUFFTON MOTOR WORKS LLC 20583XXXX R17222 NIKKI NELSON 2006-12-08 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE BLUFFTON MOTOR WORKS LLC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

BLUFFTON MOTOR WORKS LLC LIQUIDATED ON 6/10/2010. 
- KEENJEN  - 10/24/2011

AFFILIATE INACTIVE BLUME ALUMNI LIMITED PARTNERSHIP 34180XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/9/14:  BLUME ALUMNI LP WAS DIVESTED TO EN ENTITY 
UNAFFILIATED WITH KEYCORP ON 3/30/2012. - EPPLEER  - 01/09/2014

AFFILIATE INACTIVE BRADFORD POINTE OF EVANSVILLE LP 35192XXXX ?????? DEBORAH KMET 1999-01-01 KEYCORP INVESTMENT LIMITED PARTNERSHIP

NO LONGER AN AFFILIATE.  ADDED EIP #?????? AND EIP DATE OF 01/01/1999 IN 
ORDER TO FORCE STATUS CHANGE TO INACTIVE PER SYSTEM REQUIREMENTS. - 
DSUHM54  - 02/24/2010
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AFFILIATE INACTIVE BRAZIL METALURGIA AND PARTICIPACOES LTDA R1C5A NONE 2004-06-09 ENERGY CONVERSION SYSTEMS HOLDINGS LLC.

PER EMAIL FROM SCOTT MILLER: 
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ENERGY CONVERSION SYSTEMS HOLDINGS 
LLC
ENERGY CONVERSION SYSTEMS ITALY SRL
BRAZIL METALURGIA AND 
PARTICIPACOES LTDA
CHUSIK HOSEA ECS KOREA
ECSIP LLC
KARAHM CARBON 
TIANJIN COMPANY LTD
ENERGY CONVERSION SYSTEMS MAURITIUS
ENERGY 
CONVERSION SYSTEMS SHANGHAI COMPANY LTD

PER DENNIS WAGNER, THESE 
COMPANIES WENT BANKRUPT IN DECEMBER 2011. - KEENJEN  - 02/20/2012

AFFILIATE INACTIVE BREEZE HOLDINGS LLC 94340XXXX R1A2A DENNIS WAGNER 2003-10-30
KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP/KEY 
MEZZANINE CAPITAL FUND 1 LP

PLEASE MOVE THE FOLLOWING ENTITIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

KEY MEZZANINE 
CAPITAL LLC
MICROFLEX CORPORATION
OECO, LLC
PROCARE AUTOMOTIVE 
SERVICE SOLUTIONS LLC
RID HOLDINGS, LLC
SWC HOLDINGS
BREEZE 
HOLDINGS LLC

NO KEYCORP AFFILIATED ENTITY CURRENTLY HOLDS AN EQUITY 
INTEREST IN ANY OF THESE ENTITIES. - KEENJEN  - 06/17/2011

AFFILIATE INACTIVE BREEZE INDUSTRIAL PRODUCTS CORPORATION 94340XXXX 9999-12-31
BREEZE HOLDINGS LLC / KEY PRINCIPAL PARTNERS LLC/KEY 
MEZZANINE CAPITAL FUND I LP

SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE BREEZE INDUSTRIAL PRODUCTS, INC. 34340XXXX DUMMY DENNIS WAGNER 1999-12-31
KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP/KEY 
MEZZANINE CAPITAL FUND 1 LP

SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE BREEZE-TORCA PRODUCTS INC. 9999-12-31 BREEZE HOLDINGS LLC
SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE BRENTWOOD LIMITED PARTNERSHIP 34177XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/22/14:  BRENTWOOD LP WAS DIVESTED TO AN UNAFFILIATED 
ENTITY IN DECEMBER 2012. - EPPLEER  - 01/22/2014

AFFILIATE INACTIVE BRENTWOOD PHASE 2 LIMITED PARTNERSHIP 34179XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

INACTIVATED ON 3/10/14:  IN MARCH 2013, BRENTWOOD PHASE 2 LP WAS SOLD TO 
AN ENTITY UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE BROAD RIPPLE LAKES L.P. 36423XXXX DUMMY JOSEPH DEDEK 1999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1998 LIMITED 
PARTNERSHIP

. - BOYLAJO  - 06/08/2005
LOB CONTACT - SCOTT STANLEY - BOYLAJO  - 04/01/2005

AFFILIATE INACTIVE BROKEN ARROW APARTMENTS, LP 31142XXXX ?????? DEBORAH KMET 1999-01-01 KEYCORP INVESTMENT LIMITED PARTNERSHIP

INACTIVE. - DSUHM54  - 02/24/2010
NO LONGER AN AFFILIATE.  ADDED EIP #?????? AND EIP DATE 01/01/1999 TO FORCE 
STATUS CHANGE PER SYSTEM REQUIREMENTS. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE BROOKSIDE KEY PARTNERS LLC 34197XXXX NONE DENNIS WAGNER 2012-02-01 KEY PRINCIPAL PARTNERS L.L.C.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE BROOKSIDE KEY PARTNERS LLC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

PER DENNIS WAGNER, BROOKSIDE KEY PARTNERS LLC 
DISSOLVED ON 9/30/2010 - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE BUCKINGHAM TRP INC 83041XXXX R177D2 NIKKI NELSON 2008-12-17
KPP INVESTORS III LP, KPP INTERNATIONAL INVESTORS III LP, AND 
KEY PRINCIPAL PART

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE BUCKINGHAM TRP INC AND 
TRANTECH RADIATOR PRODUCTS INC  FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.

PER DENNIS 
WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/4/2011. - 
KEENJEN  - 02/22/2012

AFFILIATE INACTIVE C&H DES MOINES PARTNERS L.P. 42144XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND IV LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE C&H RED OAK PARTNERS L.P. 42142XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE C&H SHENANDOAH PARTNERS L.P. 42142XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE CACG LIMITED IV 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE CACG LTD. I 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010
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AFFILIATE INACTIVE CACG LTD. II 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE CACG LTD. III 98042XXXX R1BCE NIKKI NELSON 2004-02-26 ASIMCO TECHNOLOGIES CHINA LIMITED
CHANGED TO INACTIVE STATUS PER SCOTT MILLER, LEGAL. - DSUHM54  - 06/22/2010

AFFILIATE INACTIVE CACG LTD. VI 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE CACG LTD. VII 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE CACG LTD. VIII 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE CACG LTD. X 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE CACG LTD. XI 98042XXXX 21AFAE LISA VULIC 2010-06-18 ASIMCO TECHNOLOGIES LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/27/2004
PARENT NAME - OLD WAS ASIMCO TECHNOLOGIES CHINA LIMITED - 
DSUHM54  - 06/23/2010

AFFILIATE INACTIVE CAPITAL FIVE INVESTMENTS, LLC DUMMY LOUIS RAFFIS 1999-12-31 KEYCORP

. - BOYLAJO  - 06/08/2005
AUTHORIZED FORMATION OF CAPITAL FIVE INVESTMENTS, LLC BUT NEVER 
FUNDED. - BOYLAJO  - 03/31/2005

AFFILIATE INACTIVE CAPITALWORKS ASSOCIATES LP 06170XXXX R19FA VANESSA INDRIOLO 2004-10-17 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE CAPITALWORKS ASSOCIATES LP 
(R19FA) FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

KEY CAPITAL CORPORATION NEVER ACQUIRED A LIMITED 
PARTNER INTEREST IN CAPITALWORKS ASSOCIATES LP. - KEENJEN  - 11/28/2011

AFFILIATE INACTIVE CAPITALWORKS B&R INVESTORS LLC 20184XXXX R1DD2 NIKKI NELSON 2004-11-17 CAPITALWORKS LLC

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE CAPITALWORKS B&R INVESTORS 
LLC FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

THE MEMBERSHIP INTEREST IN CAPITALWORKS B&R 
INVESTORS LLC THAT WAS HELD BY CAPITALWORKS LLC WAS LIQUIDATED ON 
10/22/2007. - KEENJEN  - 11/29/2011
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AFFILIATE INACTIVE CAPITALWORKS IPK INVESTORS LLC 20089XXXX R1C26 NIKKI NELSON 2004-04-19 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE CAPITALWORKS IPK INVESTORS 
LLC AND ITS SUBSIDIARY,  PARKING HOLDINGS INC, FROM THE ACTIVE REG W 
"AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.

THE 
MEMBERSHIP INTEREST IN CAPITALWORKS IPK INVESTORS LLC THAT WAS HELD BY 
KEY CAPITAL CORPORATION WAS LIQUIDATED ON 5/7/2008. - KEENJEN  - 11/29/2011

AFFILIATE INACTIVE CAPITALWORKS LLC 34188XXXX R19FE VANESSA INDRIOLO 2004-10-17 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE CAPITALWORKS LLC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE MEMBERSHIP INTEREST IN CAPITALWORKS LLC THAT WAS HELD 
BY KEY CAPITAL CORPORATION WAS LIQUIDATED ON 3/31/2011. - KEENJEN  - 
11/29/2011

AFFILIATE INACTIVE CAPITALWORKS PARTNERS LP 20009XXXX R1F1E VANESSA INDRIOLO 2005-06-27 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE CAPITALWORKS PARTNERS LP 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

KEY CAPITAL CORPORATION NEVER ACQUIRED A LIMITED 
PARTNER INTEREST IN CAPITALWORKS PARTNERS LP. - KEENJEN  - 11/28/2011

AFFILIATE INACTIVE CAPITALWORKS TOWNE PARK INVESTORS LLC 20389XXXX R1109A NIKKI NELSON 2006-02-15 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE CAPITALWORKS TOWNE PARK 
INVESTORS LLC AND ITS SUBSIDIARY, VALET HOLDINGS INC, FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE MEMBERSHIP INTEREST IN CAPITALWORKS TOWNE PARK 
INVESTORS LLC THAT WAS HELD BY KEY CAPITAL CORPORATION WAS LIQUIDATED 
ON 5/31/2007.  
THANKS. - KEENJEN  - 11/30/2011

AFFILIATE INACTIVE CASA DEL SOL LIMITED PARTNERSHIP 31140XXXX NONE JOSEPH DEDEK 2011-11-22
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

SLIGHT CORRECTION. THE REFERENCE TO MCDONALD CORPORATE TAX CREDIT 
FUND 1995 LP SHOULD HAVE BEEN MCDONALD CORPORATE TAX CREDIT FUND 1994 
LP. - KEENJEN  - 11/23/2011
PER EMAIL FROM SCOTT MILLER
PLEASE MOVE CASA DEL SOL LP FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

CASA DEL SOL LP WAS DIVESTED AS A PORTFOLIO COMPANY OF 
MCDONALD CORPORATE TAX CREDIT FUND 1995 LP ON 12/03/2010. - KEENJEN  - 
11/23/2011

AFFILIATE INACTIVE CASCO NORTHERN BANK DUMMY UNKNOWN 1999-12-31 KEYCORP

. - BOYLAJO  - 06/08/2005
MERGED INTO KEY TRUST CO MAINE 6-12-1995 - BOYLAJO  - 03/31/2005

AFFILIATE INACTIVE CASEWORK HOLDING COMPANY 74282XXXX R1EF2 NIKKI NELSON 2005-05-24 SAGUS INTERNATIONAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE CAU ACQUISITION COMPANY LLC 26049XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER TECHNOLOGIES GROUP LLC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE CAU REAL ESTATE COMPANY LLC 36437XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER TECHNOLOGIES GROUP LLC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE CAVE CREEK & BEARDSLEY LLC 20279XXXX 1197C2 KAREN CONN 2010-07-06 KEY REAL ESTATE EQUITY CAPITAL INC

MAKING THIS ONE I ADDED INACTIVE SINCE IT WAS ALREADY ON THE OTHER LIST 
AND I JUST ACTIVATED THAT ONE AS AN AFFILIATE INSTEAD. KAA - AUGUSKA  - 
07/06/2010
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AFFILIATE INACTIVE CENTERVILLE PARTNERS L.P. 62160XXXX DUMMY JOSEPH DEDEK 2011-08-12
MCDONALD CORPORATE TAX CREDIT FUND IV LIMITED 
PARTNERSHIP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THIS COMPANY FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

MCD PROPERTY ADVISORS INC, A REG W "AFFILIATE", WAS THE SOLE 
GENERAL PARTNER OF MCDONALD CORPORATE TAX CREDIT FUND IV LIMITED 
PARTNERSHIP, THE PARENT COMPANY OF CENTERVILLE PARTNERS LP.  
EFFECTIVE 1/1/2006, MCD PROPERTY ADVISORS INC TRANSFERRED ITS GENERAL 
PARTNER INTEREST IN MCDONALD CORPORATE TAX CREDIT FUND IV LIMITED 
PARTNERSHIP TO AN UNAFFILIATED THIRD PARTY. - KEENJEN  - 08/12/2011

AFFILIATE INACTIVE CENTIVE, INC 04334XXXX R17556 NIKKI NELSON 2005-05-19 KEY VENTURE PARTNERS II LLC

PER EMAIL FROM SCOTT MILLER:

PLEASE MOVE CENTIVE INC FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

CENTIVE INC MERGED INTO XACTLY CORP IN JANUARY 2009. - 
KEENJEN  - 03/07/2012
FORMERLY ENTERED UNDER EIP REQUEST # R1ED6 - BOYLAJO  - 01/23/2008
NAME CHANGE - BOYLAJO  - 01/22/2008

AFFILIATE INACTIVE CERTIFICHECKS 31164XXXX NONE DENNIS WAGNER 2009-03-13 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE CERTIFICHECKS FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

CERTIFICHECKS FILED A CHAPTER 7 BANKRUPTCY CASE ON 
3/13/2009. - KEENJEN  - 10/24/2011

AFFILIATE INACTIVE CHASE KNOLLS LLC 1196B2 KAREN CONN 2009-07-02 CK MEZZ OWNER LLC

PER EMAIL FROM SCOTT MILLER:

PLEASE MOVE CHASE KNOLLS LLC AND CK 
MEZZ OWNER LLC FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE.  

KEY REAL ESTATE EQUITY CAPITAL INC 
EXITED ITS EQUITY INVESTMENT IN CK MEZZ OWNER LLC ON 7/13/2010. - KEENJEN  - 
10/14/2011

AFFILIATE INACTIVE CHUSIK HOSEA ECS KOREA R1C5A NONE 2004-06-09 ENERGY CONVERSION SYSTEMS HOLDINGS LLC

PER EMAIL FROM SCOTT MILLER: 
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ENERGY CONVERSION SYSTEMS HOLDINGS 
LLC
ENERGY CONVERSION SYSTEMS ITALY SRL
BRAZIL METALURGIA AND 
PARTICIPACOES LTDA
CHUSIK HOSEA ECS KOREA
ECSIP LLC
KARAHM CARBON 
TIANJIN COMPANY LTD
ENERGY CONVERSION SYSTEMS MAURITIUS
ENERGY 
CONVERSION SYSTEMS SHANGHAI COMPANY LTD

PER DENNIS WAGNER, THESE 
COMPANIES WENT BANKRUPT IN DECEMBER 2011. - KEENJEN  - 02/20/2012

AFFILIATE INACTIVE CJF HOLDINGS, INC. 9999-12-31 MCD VENTURE CAPITAL FUND, L.P.

PER EMAIL FROM SCOTT MILLER 
PLEASE MOVE THIS COMPANY FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE OWNERSHIP INTERESTS HELD BY MCD VENTURE CAPITAL FUND 
LP AND MCDONALD INVESTMENTS INC  IN CJF HOLDINGS INC  WERE ELIMINATED IN 
CONNECTION WITH THE CONCLUSION OF ITS CHAPTER 7 BANKRUPTCY CASE IN 
2002. - KEENJEN  - 08/12/2011

AFFILIATE INACTIVE CK MEZZ OWNER LLC 1196B2 KAREN CONN 2009-07-02 KEY REAL ESTATE EQUITY CAPITAL INC

PER EMAIL FROM SCOTT MILLER

PLEASE MOVE CHASE KNOLLS LLC AND CK 
MEZZ OWNER LLC FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE.  

KEY REAL ESTATE EQUITY CAPITAL INC 
EXITED ITS EQUITY INVESTMENT IN CK MEZZ OWNER LLC ON 7/13/2010. - KEENJEN  - 
10/14/2011

AFFILIATE INACTIVE CLINTON PARTNERS LLC 47079XXXX 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

INACTIVATED ON 3/10/14:  IN SEPTEMBER 2013, CLINTON PARTNERS LLC WAS SOLD 
TO AN ENTITY UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE CLOVER CANADA HOLDINGS INC 20813XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER HOLDINGS INC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012
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AFFILIATE INACTIVE CLOVER DATAPRODUCTS OF IRELAND LIMITED 20249XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER EU LLC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012
CORRECTED NAME.  FORMER EIP #R17096 - BOYLAJO  - 09/04/2008

AFFILIATE INACTIVE CLOVER DP IRELAND LTD 20249XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER EU LLC
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE CLOVER EU LLC 20217XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER HOLDINGS INC.
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE CLOVER EU LLC 20217XXXX R17096 NIKKI NELSON 2006-05-23 CLOVER HOLDINGS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE CLOVER HOLDINGS INC. 20182XXXX R17096 NIKKI NELSON 2006-05-23 KPP INTERNATIONAL INVESTORS III LP

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012
OTHER PARENTS:  KEY CAPITAL CORPORATION/KEY PRINCIPAL PARTNERS III 
LLC/KPP INVESTORS III LP - BOYLAJO  - 05/26/2006

AFFILIATE INACTIVE CLOVER HOLDINGS INC. 20182XXXX R17096 NIKKI NELSON 2006-05-23 KEY PRINCIPAL PARTNERS IIIA LLC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012
CORRECTED INVESTOR NAME - BOYLAJO  - 09/04/2008
OTHER PARENTS: KEY CAPITAL CORPORATION / KPP INVESTORS III LP / KPP 
INTERNATIONAL INVESTORS III LP - BOYLAJO  - 05/26/2006
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AFFILIATE INACTIVE CLOVER HOLDINGS INC. 20182XXXX R17096 NIKKI NELSON 2006-05-23 KPP INVESTORS III LP

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012
OTHER PARENTS: KEY CAPITAL CORPORATION / KEY PRINCIPAL PARTNERS III LLC / 
KPP INTERNATIONAL INVESTORS III LP - BOYLAJO  - 05/26/2006

AFFILIATE INACTIVE CLOVER HOLDINGS INC. 20182XXXX R17096 NIKKI NELSON 2006-05-23 KEY CAPITAL CORPORATION

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012
OTHER PARENTS: KEY PRINCIPAL PARTNERS III LLC / KPP INVESTORS III LP / KPP 
INTERNATIONAL INVESTORS III LP - BOYLAJO  - 05/26/2006

AFFILIATE INACTIVE CLOVER HOLDINGS INC. 20182XXXX R17096 NIKKI NELSON 2006-05-26
KEY CAPITAL CORPORATION/KEY PRINCIPAL PARTNERS III LLC/KPP 
INVESTORS III LP/KPP

STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE CLOVER INTERNATIONAL HOLDINGS LLC 20878XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER HOLDINGS INC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE CLOVER MECHANICAL LLC 20162XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER TECHNOLOGIES GROUP LLC
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE CLOVER MECHANICAL LLC 20162XXXX R17096 NIKKI NELSON 2006-05-23 CLOVER TECHNOLOGIES GROUP LLC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE CLOVER PORTUGAL LDA 20249XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER EU LLC
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE CLOVER PORTUGAL UNIPESSOAL LDA 20249XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER EU LLC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012
CORRECTED NAME.  FORMER EIP #R17096 - BOYLAJO  - 09/04/2008
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AFFILIATE INACTIVE CLOVER TECH CANADA ULC 82617XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER HOLDINGS INC.
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE CLOVER TECHNOLOGIES CANADA ULC 82617XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER HOLDINGS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012
CORRECTED NAME.  FORMER EIP #R17096 - BOYLAJO  - 09/04/2008

AFFILIATE INACTIVE
CLOVER TECHNOLOGIES GROUP (ASIA PACIFIC) PTE 
LTD NONE R1771A NIKKI NELSON 2008-08-28 CLOVER INTERNATIONAL HOLDINGS LLC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE CLOVER TECHNOLOGIES GROUP LLC 36437XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER HOLDINGS INC.
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE CLOVER TECHNOLOGIES GROUP LLC 36437XXXX R17096 NIKKI NELSON 2006-05-23 CLOVER HOLDINGS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE CLOVER TRANSPORTATION LLC 20182XXXX R17096 NIKKI NELSON 2006-05-23 CLOVER HOLDINGS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE CLOVER TRANSPORTATION LLC 20182XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER HOLDINGS INC.
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE CLOVER VIETNAM CO LTD 26302XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER INTERNATIONAL HOLDINGS LLC

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

BELARFONTE 
SOCIEDAD
CAU ACQUISITION COMPANY LLC
CAU REAL ESTATE COMPANY 
LLC
CLOVER CANADA HOLDINGS INC
CLOVER DATAPRODUCTS OF IRELAND 
LIMITED
CLOVER EU LLC
CLOVER HOLDINGS INC
CLOVER INTERNATIONAL 
HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER PORTUGAL UNIPESSOAL 
LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER TECHNOLOGIES GROUP 
(ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP LLC
CLOVER 
TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS IMAGING 
SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION COMPANY 
LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 02/22/2012
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AFFILIATE INACTIVE CLOVERLEAF CENTER ASSOCIATES LLC 26051XXXX R173FE CLAUDIA WILSON 2007-07-26 KEY REAL ESTATE EQUITY CAPITAL INC

PER SCOTT CHILDS, KEY REAL ESTATE EQUITY CAPITAL INC SOLD ITS DIRECT 
EQUITY INTEREST IN CLOVERLEAF CENTER ASSOCIATES LLC AND ITS INDIRECT 
EQUITY INTEREST IN EQUITY ALLIANCE OF HATTIESBURG LLC TO AN UNAFFILIATED 
ENTITY ON 9/14/2012. - EPPLEER  - 11/13/2012

AFFILIATE INACTIVE COLUMBUS PACIFIC EASTCHASE MARKET LLC 26025XXXX R173A6 SUSAN KWARCIAK 2007-06-07 KEY REAL ESTATE EQUITY CAPITAL INC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE
COLUMBUS PACIFIC INGLEWOOD VILLAGE 
APARTMENTS, LLC 27012XXXX R1F4A TAMMY THIESSEN 2005-08-04 KEY REAL ESTATE EQUITY CAPITAL INC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
NOTE: COLUMBUS PACIFIC REPLACES KREEC AS PARENT OF BAZV INGLEWOOD 
VILLAGE APARTMENTS LLC - BOYLAJO  - 08/08/2005

AFFILIATE INACTIVE COLUMBUS PACIFIC SEMINOLE APARTMENTS LLC 20417XXXX R170B6 SUSAN KWARCIAK 2006-06-21 CPI POOL I FUNDING LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
CHANGED PARENT FROM KEY REAL ESTATE EQUITY CAPITAL INC  TO CPI POOL I 
FUNDING LLC. CF PREVIOUS EIP # R1106E BY TAMMY THIESSEN APPROVED 
01/25/2006 - BOYLAJO  - 06/22/2006

AFFILIATE INACTIVE COMPLIENT CORPORATION 9999-12-31 KEY PRINCIPAL PARTNERS, LLC

INACTIVE - KEENJEN  - 02/23/2012
PER EMAIL FROM SCOTT MILLER
PLEASE MOVE COMPLIENT CORPORATION FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENT IN THIS COMPANY WAS 
SOLD ON 12/7/2006. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE COMPREHENSIVE SOFTWARE SYSTEMS LTD. 9999-12-31 CSS MANAGEMENT, INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE COMPREHENSIVE SOFTWARE 
SYSTEMS LTD. AND CSS MANAGEMENT INC.  FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE. THESE COMPANIES 
MERGED IN 1999 TO FORM COMPREHENSIVE SOFTWARE SYSTEMS INC. 

PLEASE 
ADD COMPREHENSIVE SOFTWARE SYSTEMS INC TO THE INACTIVE REG W 
"AFFILIATE" DATABASE WITH KEYBANC CAPITAL MARKETS INC. AS ITS PARENT 
COMPANY. ON 12/1/2007, COMPREHENSIVE SOFTWARE SYSTEMS INC. MERGED 
INTO COMPREHENSIVE SOFTWARE SYSTEMS LLC. IN THE MERGER, KEYBANC 
CAPITAL MARKETS INC.''S INVESTMENT WAS CASHED OUT. - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE CORTEZ FLORIDA INVESTMENTS LLC 20241XXXX R1E6A CLAUDIA WILSON 2005-03-16 CORTEZ INVESTMENT CO. LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE CORTEZ INVESTMENT CO. LLC 20289XXXX R1E6E CLAUDIA WILSON 2005-03-16 KEY REAL ESTATE EQUITY CAPITAL INC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
RECEIVED TIN - BOYLAJO  - 05/25/2005

AFFILIATE INACTIVE CPI CLUBHOUSE LLC 27041XXXX 1196A2 KAREN CONN 2009-07-07 COLUMBUS PACIFIC INVESTORS XVII LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE CPI POOL I FUNDING LLC 03059XXXX R170B6 SUSAN KWARCIAK 2006-06-21 CPI POOL I LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE CPI POOL I LLC 20067XXXX R170BE SUSAN KWARCIAK 2006-06-21 KEY REAL ESTATE EQUITY CAPITAL INC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE CPI POOL II A LLC 20854XXXX R17316 SUSAN KWARCIAK 2007-03-16 KEY REAL ESTATE EQUITY CAPITAL INC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE CPI POOL II FUNDING A LLC 20849XXXX R172EE SUSAN KWARCIAK 2007-03-16 CPI POOL II A LLC
CHANGE TO INACTIVE TO ELIMINATE DUPLICATE ENTRY - BOYLAJO  - 03/16/2007

AFFILIATE INACTIVE CPI POOL II FUNDING A LLC 20849XXXX R172EE SUSAN KWARCIAK 2007-03-16 CPI POOL II A LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE CPLP INC 20494XXXX N/A N/A 2012-03-21 MECHANICS FINANCIAL CORPORATION

INACTIVATING PER SCOTT MILLER EMAIL:

WHEN THIS COMPANY WAS ADDED TO 
THE ACTIVE REG W "AFFILIATE" DATABASE, KEYBANK HELD, IN A FIDUCIARY 
CAPACITY, MORE THAN 5% OF THE VOTING SHARES OF MECHANICS FINANCIAL 
CORPORATION.  PRESENTLY, KEYBANK HOLDS LESS THAN 5% OF THE VOTING 
SHARES OF SUCH COMPANY.  CONSEQUENTLY, THERE ARE NO LONGER ANY 
ISSUES UNDER THE BANK HOLDING COMPANY ACT WITH RESPECT TO THIS 
RELATIONSHIP. - EPPLEER  - 10/26/2012
PER EMAIL FROM SCOTT MILLER, EACH OF THESE COMPANIES IS BEING ADDED AS 
A REG W "AFFILIATE" TO ENSURE COMPLIANCE WITH CERTAIN EXPECTED 
COMMITMENTS ARISING OUT OF KEYCORP'S APPLICATION TO THE FRB 
REQUESTING APPROVAL TO RETAIN, IN A FIDUCIARY CAPACITY, 9.75% OF THE 
VOTING SHARES OF MECHANICS FINANCIAL CORPORATION. UNDER ONE OF THE 
COMMITMENTS THAT IS EXPECTED, KEYCORP OR ANY OF ITS SUBSIDIARIES WILL 
NOT BE PERMITTED TO ENTER INTO ANY BANKING OR NONBANKING 
TRANSACTIONS WITH MECHANICS FINANCIAL CORPORATION OR ANY OF ITS 
SUBSIDIARIES UNLESS KEYCORP OBTAINS THE PRIOR APPROVAL OF THE FRB OR 
ITS STAFF. IN THE EVENT OF ANY REG W  "HIT", THE TRANSACTION SHOULD BE 
ESCALATED TO THE REG W SPECIALIST FOR FURTHER ACTION AS DIRECTED BY 
DICK KOPEK AND DANA HAMMOND. - KEENJEN  - 03/21/2012

AFFILIATE INACTIVE CRAFTMASTER ACQUISITION CO., INC. 9999-12-31 KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP
SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE CRAFTMASTER MANUFACTURING, INC. 9999-12-31 CRAFTMASTER ACQUISITION CO., INC.
SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE CRESCENT RIDGE LLC R1C36 STEVE DIXON 2004-05-14 KEF EQUITY INVESTMENT CORP.

DUPLICATE ENTRY FOR CRESENT RIDGE LLC / R1C36 - BOYLAJO  - 10/12/2005
DUPLICATE ENTRY FOR CRESENT RIDGE LLC / R1C36 - BOYLAJO  - 10/12/2005
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AFFILIATE INACTIVE CRESCENT RIDGE LLC 37142XXXX R1C36 STEVEN DIXON 2004-05-17 KEF EQUITY INVESTMENT CORP

PER EMAIL FROM SCOTT MILLER 
PLEASE MOVE CRESCENT RIDGE LLC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE INVESTMENT BY KEF EQUITY INVESTMENT CORP IN CRESCENT 
RIDGE LLC NEVER CLOSED. - KEENJEN  - 08/19/2011
CORRECTED MISSPELLING - BOYLAJO  - 05/19/2008
CORRECTED TIN - BOYLAJO  - 10/12/2005

AFFILIATE INACTIVE CROSSCAP ENHANCED OFFSHORE LTD 98047XXXX NONE N.A. 2006-06-30 AUSTIN CAPITAL NEXT GENERATION OFFSHORE FUND LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE CROSSCAP ENHANCED OFFSHORE 
LTD FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

IN AUGUST OF 2009, THE EQUITY INVESTMENT BY AUSTIN 
CAPITAL NEXT GENERATION OFFSHORE FUND LTD IN CROSSCAP ENHANCED 
OFFSHORE LTD REDEEMED. - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE CSS MANAGEMENT, INC. 9999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE COMPREHENSIVE SOFTWARE 
SYSTEMS LTD. AND CSS MANAGEMENT INC.  FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE. THESE COMPANIES 
MERGED IN 1999 TO FORM COMPREHENSIVE SOFTWARE SYSTEMS INC. 

PLEASE 
ADD COMPREHENSIVE SOFTWARE SYSTEMS INC TO THE INACTIVE REG W 
"AFFILIATE" DATABASE WITH KEYBANC CAPITAL MARKETS INC. AS ITS PARENT 
COMPANY. ON 12/1/2007, COMPREHENSIVE SOFTWARE SYSTEMS INC. MERGED 
INTO COMPREHENSIVE SOFTWARE SYSTEMS LLC. IN THE MERGER, KEYBANC 
CAPITAL MARKETS INC.''S INVESTMENT WAS CASHED OUT. - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE CUYAHOGA CAPITAL PARTNERS I LP 47094XXXX R1DEA DENNIS WAGNER 2004-12-10 KCC INVESTORS I MANAGEMENT GROUP LLC

PER EMAIL FROM SCOTT MILLER, CHANGE KCC INVESTORS I LP TO CUYAHOGA 
CAPITAL PARTNERS I LP - KEENJEN  - 06/22/2011
PER EMAIL FROM SCOTT MILLER 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP II MANAGEMENT LLC
KPP INVESTORS II LP
KPP III 
MANAGEMENT LLC
KPP INVESTORS III LP
KPP INTERNATIONAL INVESTORS III 
LP
KCC INVESTORS I MANAGEMENT GROUP LLC
KCC INVESTORS I LP
KCC 
INVESTORS II MANAGEMENT GROUP LLC
KCC INVESTORS II LP - KEENJEN  - 
06/06/2011
SEE ALSO KCC INVESTORS I MANAGEMENT GROUP LLC - BOYLAJO  - 12/17/2004

AFFILIATE INACTIVE
CUYAHOGA CAPITAL PARTNERS I MANAGEMENT 
GROUP LLC 47094XXXX R1DEA DENNIS WAGNER 2004-12-10 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER, CHANGE KCC INVESTORS I MANAGEMENT GROUP 
LLC TO CUYAHOGA CAPITAL PARTNERS I MANAGEMENT GROUP LLC - KEENJEN  - 
06/22/2011
PER EMAIL FROM SCOTT MILLER 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP II MANAGEMENT LLC
KPP INVESTORS II LP
KPP III 
MANAGEMENT LLC
KPP INVESTORS III LP
KPP INTERNATIONAL INVESTORS III 
LP
KCC INVESTORS I MANAGEMENT GROUP LLC
KCC INVESTORS I LP
KCC 
INVESTORS II MANAGEMENT GROUP LLC
KCC INVESTORS II LP - KEENJEN  - 
06/06/2011
SEE ALSO KCC INVESTORS I LP - BOYLAJO  - 12/17/2004

AFFILIATE INACTIVE CUYAHOGA CAPITAL PARTNERS II LP 71101XXXX R171C2 DENNIS WAGNER 2006-10-31 KCC INVESTORS II MANAGEMENT GROUP LLC

PER EMAIL FROM SCOTT MILLER CHANGE KCC INVESTORS II LP TO CUYAHOGA 
CAPITAL PARTNERS II LP - KEENJEN  - 06/22/2011
CHANGING STATUS TO INACTIVE PER NOTE - KEENJEN  - 06/10/2011
PER EMAIL FROM SCOTT MILLER 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP II MANAGEMENT LLC
KPP INVESTORS II LP
KPP III 
MANAGEMENT LLC
KPP INVESTORS III LP
KPP INTERNATIONAL INVESTORS III 
LP
KCC INVESTORS I MANAGEMENT GROUP LLC
KCC INVESTORS I LP
KCC 
INVESTORS II MANAGEMENT GROUP LLC
KCC INVESTORS II LP - KEENJEN  - 
06/06/2011

AFFILIATE INACTIVE
CUYAHOGA CAPITAL PARTNERS II MANAGEMENT 
GROUP LLC 71101XXXX R171BE DENNIS WAGNER 2006-10-31 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER CHANGE KCC INVESTORS II MANAGEMENT GROUP 
LLC TO CUYAHOGA CAPITAL PARTNERS II MANAGEMENT GROUP LLC - KEENJEN  - 
06/22/2011
PER EMAIL FROM SCOTT MILLER 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP II MANAGEMENT LLC
KPP INVESTORS II LP
KPP III 
MANAGEMENT LLC
KPP INVESTORS III LP
KPP INTERNATIONAL INVESTORS III 
LP
KCC INVESTORS I MANAGEMENT GROUP LLC
KCC INVESTORS I LP
KCC 
INVESTORS II MANAGEMENT GROUP LLC
KCC INVESTORS II LP - KEENJEN  - 
06/06/2011

AFFILIATE INACTIVE CUYAHOGA CAPITAL PARTNERS IV LP 26433XXXX 11960A DENNIS WAGNER 2009-02-26
KEY CAPITAL CORPORATION AND KCC INVESTORS IV 
MANAGEMENT GROUP LLC

PER EMAIL FROM SCOTT MILLER PLEASE MOVE CUYAHOGA CAPITAL PARTNERS IV 
LP (FKA KCC INVESTORS IV LP) AND CUYAHOGA CAPITAL PARTNERS IV 
MANAGEMENT GROUP LLC (FKA KCC INVESTORS IV MANAGEMENT GROUP LLC) 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE. - KEENJEN  - 06/22/2011
PER EMAIL FROM SCOTT MILLER, CHANGE KCC INVESTORS IV LP TO CUYAHOGA 
CAPITAL PARTNERS IV LP - KEENJEN  - 06/22/2011
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AFFILIATE INACTIVE
CUYAHOGA CAPITAL PARTNERS IV MANAGEMENT 
GROUP LLC 26433XXXX 11960A DENNIS WAGNER 2009-02-26 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER PLEASE MOVE CUYAHOGA CAPITAL PARTNERS IV 
LP (FKA KCC INVESTORS IV LP) AND CUYAHOGA CAPITAL PARTNERS IV 
MANAGEMENT GROUP LLC (FKA KCC INVESTORS IV MANAGEMENT GROUP LLC) 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE. - KEENJEN  - 06/22/2011
PER EMAIL FROM SCOTT MILLER, CHANGE KCC INVESTORS IV MANAGEMENT 
GROUP LLC TO CUYAHOGA CAPITAL PARTNERS IV MANAGEMENT GROUP LLC - 
KEENJEN  - 06/22/2011

AFFILIATE INACTIVE DATAPRODUCTS IMAGING SOLUTIONS SA DE CV 95082XXXX R1771A NIKKI NELSON 2008-08-28 DATAPRODUCTS USA LLC / CLOVER TECHNOLOGIES GROUP LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

BELARFONTE SOCIEDAD
CAU ACQUISITION COMPANY 
LLC
CAU REAL ESTATE COMPANY LLC
CLOVER CANADA HOLDINGS INC
CLOVER 
DATAPRODUCTS OF IRELAND LIMITED
CLOVER EU LLC
CLOVER HOLDINGS 
INC
CLOVER INTERNATIONAL HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER 
PORTUGAL UNIPESSOAL LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER 
TECHNOLOGIES GROUP (ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP 
LLC
CLOVER TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS 
IMAGING SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION 
COMPANY LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE 
INVESTMENTS IN THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 
02/22/2012
CORRECTED NAME.  FORMER EIP # R17096 - BOYLAJO  - 09/04/2008
FOREIGN IDENTIFICATION NUMBER: DIS-950822U97 - BOYLAJO  - 05/26/2006

AFFILIATE INACTIVE DATAPRODUCTS USA LLC 20217XXXX R17096 NIKKI NELSON 2006-05-23 CLOVER HOLDINGS INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

BELARFONTE SOCIEDAD
CAU ACQUISITION COMPANY 
LLC
CAU REAL ESTATE COMPANY LLC
CLOVER CANADA HOLDINGS INC
CLOVER 
DATAPRODUCTS OF IRELAND LIMITED
CLOVER EU LLC
CLOVER HOLDINGS 
INC
CLOVER INTERNATIONAL HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER 
PORTUGAL UNIPESSOAL LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER 
TECHNOLOGIES GROUP (ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP 
LLC
CLOVER TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS 
IMAGING SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION 
COMPANY LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE 
INVESTMENTS IN THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE DATAPRODUCTS USA LLC 20217XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER HOLDINGS INC.
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE DEER RUN LIMITED PARTNERSHIP 31141XXXX NONE JOSEPH DEDEK 2011-11-22
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE DEER RUN LP FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

DEER RUN LP WAS DIVESTED AS A PORTFOLIO COMPANY OF 
MCDONALD CORPORATE TAX CREDIT FUND 1994 LP ON 6/13/2011. - KEENJEN  - 
11/23/2011

AFFILIATE INACTIVE DOUBLE BRANCH SPECIAL LLC 75279XXXX ?????? JOSEPH DEDEK 1999-01-01 KEY CAPITAL CORPORATION
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE DP MANAGING SOLUTION SA DE CV DIS95XXXX R17096 NIKKI NELSON 2006-05-26 DATAPRODUCTS USA LLC/CLOVER TECHNOLOGIES GROUP LLC
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE EAST CHASE ASSOCIATES LLC 20592XXXX R173A6 SUSAN KAWARCIAK 2006-06-07 CPI POOL II FUNDING A LLC

STATUS "INACTIVE" - DSUHM54  - 02/04/2010
EASTCHASE ASSOCIATES IS NO LONGER AFFILIATED WITH KREEC AS PART OF THE 
CPI SETTELMENT PER BOB BOWES AND KATHY LOUTTIT. - DSUHM54  - 02/04/2010
CHANGE PARENT-INVESTOR FROM KEY REAL ESTATE EQUITY CAPITAL INC AND 
KREF SPECIAL MEMBER LLC TO CPI POOL II FUNDING A LLC-  SEE R173A6 6-07-2007.  
ORIGINALLLY ENTERED UNDER EIP R17226 12-13-2006 - BOYLAJO  - 06/19/2007
ADDITIONAL INVESTOR =  KEY REAL ESTATE EQUITY CAPITAL INC - BOYLAJO  - 
12/13/2006

AFFILIATE INACTIVE EAST CHASE ASSOCIATES LLC 20592XXXX R17226 LISA MEYER 2006-12-13 KEY REAL ESTATE EQUITY CAPITAL INC

CHANGE STATUS TO INACTIVE - SOLE PARENT-INVESTOR IS CPI POOL II FUNDING A 
LLC - BOYLAJO  - 06/19/2007
ADDITIONAL INVESTOR = KREF SPECIAL MEMBER LLC - BOYLAJO  - 12/13/2006

AFFILIATE INACTIVE EAST TUSTIN AVENUE SPECIAL, LLC 20005XXXX R1C06 LISA MEYER 2004-03-10 KEY REAL ESTATE EQUITY CAPITAL INC.
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE ECSIP LLC 03054XXXX R1C5A DENNIS WAGNER 2004-06-10 ENERGY CONVERSION SYSTEMS HOLDINGS LLC

PER EMAIL FROM SCOTT MILLER: 
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ENERGY CONVERSION SYSTEMS HOLDINGS 
LLC
ENERGY CONVERSION SYSTEMS ITALY SRL
BRAZIL METALURGIA AND 
PARTICIPACOES LTDA
CHUSIK HOSEA ECS KOREA
ECSIP LLC
KARAHM CARBON 
TIANJIN COMPANY LTD
ENERGY CONVERSION SYSTEMS MAURITIUS
ENERGY 
CONVERSION SYSTEMS SHANGHAI COMPANY LTD

PER DENNIS WAGNER, THESE 
COMPANIES WENT BANKRUPT IN DECEMBER 2011. - KEENJEN  - 02/20/2012
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AFFILIATE INACTIVE EMPIRE BEAUTY SCHOOLS, INC. 23152XXXX R1D16 NIIKI NELSON 2004-08-16 KEY PRINCIPAL PARTNERS III LLC/KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EMPIRE BEAUTY SCHOOLS INC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

PER DENNIS WAGNER, THIS INVESTMENT WAS SOLD ON 
1/18/2008. - KEENJEN  - 03/08/2012

AFFILIATE INACTIVE ENERGY CONVERSION SYSTEMS HOLDINGS LLC 20086XXXX R1C5A DENNIS WAGNER 2004-06-10 KEY PRINCIPAL PARTNERS III LLC AND KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER: 
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ENERGY CONVERSION SYSTEMS HOLDINGS 
LLC
ENERGY CONVERSION SYSTEMS ITALY SRL
BRAZIL METALURGIA AND 
PARTICIPACOES LTDA
CHUSIK HOSEA ECS KOREA
ECSIP LLC
KARAHM CARBON 
TIANJIN COMPANY LTD
ENERGY CONVERSION SYSTEMS MAURITIUS
ENERGY 
CONVERSION SYSTEMS SHANGHAI COMPANY LTD

PER DENNIS WAGNER, THESE 
COMPANIES WENT BANKRUPT IN DECEMBER 2011. - KEENJEN  - 02/20/2012

AFFILIATE INACTIVE ENERGY CONVERSION SYSTEMS ITALY SRL R1C5A DENNIS WAGNER 2004-06-10 ENERGY CONVERSION SYSTEMS HOLDINGS LLC

PER EMAIL FROM SCOTT MILLER: 
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ENERGY CONVERSION SYSTEMS HOLDINGS 
LLC
ENERGY CONVERSION SYSTEMS ITALY SRL
BRAZIL METALURGIA AND 
PARTICIPACOES LTDA
CHUSIK HOSEA ECS KOREA
ECSIP LLC
KARAHM CARBON 
TIANJIN COMPANY LTD
ENERGY CONVERSION SYSTEMS MAURITIUS
ENERGY 
CONVERSION SYSTEMS SHANGHAI COMPANY LTD

PER DENNIS WAGNER, THESE 
COMPANIES WENT BANKRUPT IN DECEMBER 2011. - KEENJEN  - 02/20/2012

AFFILIATE INACTIVE ENERGY CONVERSION SYSTEMS MAURITIUS R1C5A DENNIS WAGNER 2004-06-10 ENERGY CONVERSION SYSTEMS HOLDINGS LLC

PER EMAIL FROM SCOTT MILLER: 
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ENERGY CONVERSION SYSTEMS HOLDINGS 
LLC
ENERGY CONVERSION SYSTEMS ITALY SRL
BRAZIL METALURGIA AND 
PARTICIPACOES LTDA
CHUSIK HOSEA ECS KOREA
ECSIP LLC
KARAHM CARBON 
TIANJIN COMPANY LTD
ENERGY CONVERSION SYSTEMS MAURITIUS
ENERGY 
CONVERSION SYSTEMS SHANGHAI COMPANY LTD

PER DENNIS WAGNER, THESE 
COMPANIES WENT BANKRUPT IN DECEMBER 2011. - KEENJEN  - 02/20/2012

AFFILIATE INACTIVE
ENERGY CONVERSION SYSTEMS SHANGHAI 
COMPANY LTD R1C5A DENNIS WAGNER 2004-06-09 ENERGY CONVERSION SYSTEMS MAURITIUS

PER EMAIL FROM SCOTT MILLER: 
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ENERGY CONVERSION SYSTEMS HOLDINGS 
LLC
ENERGY CONVERSION SYSTEMS ITALY SRL
BRAZIL METALURGIA AND 
PARTICIPACOES LTDA
CHUSIK HOSEA ECS KOREA
ECSIP LLC
KARAHM CARBON 
TIANJIN COMPANY LTD
ENERGY CONVERSION SYSTEMS MAURITIUS
ENERGY 
CONVERSION SYSTEMS SHANGHAI COMPANY LTD

PER DENNIS WAGNER, THESE 
COMPANIES WENT BANKRUPT IN DECEMBER 2011. - KEENJEN  - 02/20/2012

AFFILIATE INACTIVE EQUITY ALLIANCE OF FORT WORTH LLC 20592XXXX R1723A LISA MEYER 2006-12-13 EAST CHASE ASSOCIATES LLC

EQUITY ALLIANCE OF FORTH WORTH LLC AS A SUB OF EASTCHASE ASSOCIATES IS 
NO LONGER AFFILIATED WITH KREEC. - DSUHM54  - 02/04/2010

AFFILIATE INACTIVE EQUITY ALLIANCE OF HATTIESBURG LLC 26051XXXX R173FA CLAUDIA WILSON 2007-07-26 CLOVERLEAF CENTER ASSOCIATES LLC

PER SCOTT CHILDS, KEY REAL ESTATE EQUITY CAPITAL INC SOLD ITS DIRECT 
EQUITY INTEREST IN CLOVERLEAF CENTER ASSOCIATES LLC AND ITS INDIRECT 
EQUITY INTEREST IN EQUITY ALLIANCE OF HATTIESBURG LLC TO AN UNAFFILIATED 
ENTITY ON 9/14/2012. - EPPLEER  - 11/13/2012

AFFILIATE INACTIVE EXTRUSION SP INC NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

CHANGING STATUS TO INACTIVE TO REMOVE DUPLICATE RECORD FROM AFFILIATE 
DATABASE. - DSUHM54  - 11/09/2010

AFFILIATE INACTIVE FAIRBORN SENIOR APARTMENTS L.P. 34184XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE FAIRFIELD GREEN MANSFIELD LP 20559XXXX R171F2 LISA MEYER 2006-11-20 KEY REAL ESTATE EQUITY CAPITAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE FAIRFIELD GREEN MANSFIELD LP 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

KEY REAL ESTATE EQUITY CAPITAL INC  AND KEY FF 
INVESTMENT LLC  EXITED THEIR INVESTMENTS IN FAIRFIELD GREEN MANSFIELD LP 
ON 5/18/2011. - KEENJEN  - 10/24/2011

AFFILIATE INACTIVE FAIRFIELD GREEN MANSFIELD LP 20559XXXX R1725A LISA MEYER 2006-12-21 KEY FF INVESTMENT LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE FAIRFIELD GREEN MANSFIELD LP 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

KEY REAL ESTATE EQUITY CAPITAL INC  AND KEY FF 
INVESTMENT LLC  EXITED THEIR INVESTMENTS IN FAIRFIELD GREEN MANSFIELD LP 
ON 5/18/2011. - KEENJEN  - 10/24/2011

AFFILIATE INACTIVE FARIS AVENUE LIMITED PARTNERSHIP ?????? JOSEPH DEDEK 1999-01-01 MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED PARTNERSHIP
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE FCP WOODLAKE LLC 20529XXXX F170F2 LISA MEYER 2006-08-08 KREF SPECIAL MEMBER LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
ADDITIONAL PARENT = KEY REAL ESTATE EQUITY CAPITAL INC - BOYLAJO  - 
08/16/2006

AFFILIATE INACTIVE FCP WOODLAKE LLC 20529XXXX R170F2 LISA MEYER 2006-08-08 KEY REAL ESTATE EQUITY CAPITAL INC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
ADDITIONAL PARENT = KREF SPECIAL MEMBER LLC - BOYLAJO  - 08/16/2006

AFFILIATE INACTIVE FIELDSTONE LIMITED PARTNERSHIP 31147XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND IV LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
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AFFILIATE INACTIVE FILM TECHNOLOGIES INTERNATIONAL, INC. 59342XXXX R1F6E NIKKI NELSON 2005-09-12 KEY PRINCIPAL PARTNERS III, LLC/KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE FILM TECHNOLOGIES 
INTERNATIONAL INC FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE.

PER DENNIS WAGNER, FILM 
TECHNOLOGIES INTERNATIONAL INC BECAME BANKRUPT ON 11/26/2008. - KEENJEN  
- 02/08/2012
ADDITIONAL INVESTMENT UNDER R1F6E.  CORRECTED PARENT NAME FROM KEY 
PRINCIPAL PARTNERS LLC TO KEY PRINCIPAL PARTNERS III LLC - BOYLAJO  - 
09/19/2005

AFFILIATE INACTIVE FINANCIAL PLACE APARTMENTS L.P. 36400XXXX DUMMY JOSEPH DEDEK 1999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

. - BOYLAJO  - 06/08/2005
LOB CONTACT - SCOTT STANLEY - BOYLAJO  - 04/01/2005

AFFILIATE INACTIVE FLAMETECH CORPORATION. 54139XXXX DUMMY UNKNOWN 1999-01-01 XALOY INCORPORATED

PER SCOTT MILLER, LEGAL AND DENNIS WAGNER, KPP - KEY NO LONGER HAS ANY 
OWNERSHIP INTEREST IN FLAMETECH CORP.  UPDATED STATUS TO "INACTIVE". - 
DSUHM54  - 10/11/2010
CHANGED NAME FROM FLAMETECH CORP TO FLAMETECH CORPORATION - 
BOYLAJO  - 02/28/2006

AFFILIATE INACTIVE FM PROPERTIES I, LLC 20090XXXX R1C12 LISA MEYER 2004-03-30 KEY REAL ESTATE EQUITY CAPITAL INC

PER EMAIL FROM SCOTT MILLER PLEASE MOVE FM PROPERTIES I LLC, FM 
PROPERTIES II LTD, FMP I LLC, AND FMP II LLC FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.

KEY REAL ESTATE 
EQUITY CAPITAL INC AND KREF SPECIAL MEMBER LLC  EXITED THEIR INVESTMENTS 
IN FM PROPERTIES I LLC ON 4/13/2011. - KEENJEN  - 10/24/2011

AFFILIATE INACTIVE FM PROPERTIES I, LLC 20090XXXX R9C12 LISA MEYER 2004-03-30 KREF SPECIAL MEMBER, LLC

PER EMAIL FROM SCOTT MILLER, PLEASE MOVE FM PROPERTIES I LLC, FM 
PROPERTIES II LTD, FMP I LLC, AND FMP II LLC FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.

KEY REAL ESTATE 
EQUITY CAPITAL INC AND KREF SPECIAL MEMBER LLC  EXITED THEIR INVESTMENTS 
IN FM PROPERTIES I LLC ON 4/13/2011. - KEENJEN  - 10/24/2011
KEY REAL ESTATE EQUITY CAPITAL INC ALSO HAS OWNERHSIP INTEREST - 
BOYLAJO  - 04/19/2005

AFFILIATE INACTIVE FM PROPERTIES II, LTD. 20090XXXX R1C12 LISA MEYER 2004-03-18 FM PROPERTIES I, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE FM PROPERTIES I LLC, FM 
PROPERTIES II LTD, FMP I LLC, AND FMP II LLC FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.

KEY REAL ESTATE 
EQUITY CAPITAL INC AND KREF SPECIAL MEMBER LLC  EXITED THEIR INVESTMENTS 
IN FM PROPERTIES I LLC ON 4/13/2011. - KEENJEN  - 10/24/2011

AFFILIATE INACTIVE FOX POINTE APARTMENTS L.P. 36402XXXX 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

INACTIVATED ON 4/8/14:  PER TRUSS TYSON, THE ENTIRE EQUITY INTEREST IN THIS 
COMPANY WAS TRANSFERRED TO A PARTY UNAFFILIATED WITH KEYCORP. - 
EPPLEER  - 04/08/2014

AFFILIATE INACTIVE FSP-MEMPHIS LLC 43208XXXX R1E96 VICKI TANSLER 2005-04-22 KREF SPECIAL MEMBERS LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
KEY REAL ESTATE EQUITY CAPITAL INC ALSO HAS OWNERSHIP INTEREST - 
BOYLAJO  - 05/02/2005

AFFILIATE INACTIVE FSP-MEMPHIS LLC 43208XXXX R1E96 VICKI TANSLER 2005-04-22 KEY REAL ESTATE EQUITY CAPITAL INC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
KREF SPECIAL MEMBER LLC ALSO HAS OWNERSHIP INTEREST - BOYLAJO  - 
05/02/2005

AFFILIATE INACTIVE FSP-WYNDRIDGE II LLC 43208XXXX R1F02 VICKI TANSLER 2005-06-07 FSP-MEMPHIS LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
SAME TIN AS PARENT - BOYLAJO  - 06/10/2005

AFFILIATE INACTIVE FSP-WYNDRIDGE III LLC 43208XXXX R1F06 VICKI TANSLER 2005-06-07 FSP-MEMPHIS LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
SAME TIN AS PARENT - FSP-MEMPHIS LLC - BOYLAJO  - 06/10/2005

AFFILIATE INACTIVE GLENOAKS APARTMENTS LLC 20113XXXX RIC3A LISA MEYER 2004-05-18 KEY REAL ESTATE CAPITAL INC.
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE GO-COMM INC 75272XXXX 21AFDA LISA VULIC 2010-08-11 AIRBAND COMMUNICATIONS HOLDINGS INC

INACTIVATING PER SCOTT MILLER:

PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

GO-COMM INC - EPPLEER  - 12/06/2012
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
NEW EIP REQUEST # - OLD WAS 
R11096
NEW EIP INITIATOR - OLD WAS NIKKI NELSON
NEW EIP APPROVAL DATE - 
OLD WAS 02/08/2006 - DSUHM54  - 08/18/2010

AFFILIATE INACTIVE GRADISON & COMPANY, INC. 34175XXXX NONE NONE 2011-11-28 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE GRADISON & COMPANY INC FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

GRADISON & COMPANY INC WAS DISSOLVED ON 7/15/2011. - KEENJEN  
- 11/28/2011
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AFFILIATE INACTIVE GRADVANTAGE, INC. 31080XXXX 9999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER
EACH OF THE COMPANIES LISTED BELOW 
CURRENTLY APPEARS ON THE REG W "AFFILIATE" DATABASE AS BEING "ACTIVE". 
PLEASE REMOVE THEM FROM THE "ACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE, AND ADD THEM TO THE "INACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE.

MCD REAL ESTATE INC
LOWES BUILDING LTD
POWERHOUSE AT 
NAUTICA INVESTMENT LIMITED PARTNERSHIP
GRADVANTAGE INC
TRI-STATE 
BUILDING LTD
MCDONALD & COMPANY VENTURE CAPITAL INC II
MCD-DEA 
LTD
NSM MCDONALD PARTNERSHIP  

ALSO PLEASE ADD TO THE COMMENTS 
SECTION THAT THE EQUITY INTEREST IN EACH OF THESE COMPANIES THAT 
CAUSED THEM TO BE A REG W "AFFILIATE" HAS ENDED BY SALE, DISSOLUTION, OR 
BANKRUPTCY. - KEENJEN  - 04/01/2011

AFFILIATE INACTIVE GRANDEVILLE AT AVALON PARK LTC 20531XXXX R17136 LISA MEYER 2006-09-05 KREF SPECIAL MEMBER LLC

PER EMAIL FROM SCOTT MILLER PLEASE MODIFY THE REG W AFFILIATE DATABASE 
TO REMOVE THIS COMPANY AS AN ACTIVE AFFILIATE. - KEENJEN  - 01/04/2011
ADDITIONAL INVESTOR KEY REAL ESTATE CAPITAL MARKETS INC - BOYLAJO  - 
09/06/2006

AFFILIATE INACTIVE GRANDEVILLE AT AVALON PARK LTD 20531XXXX R17136 LISA MEYER 2006-09-05 KEY REAL ESTATE CAPITAL MARKETS INC

PER EMAIL FROM SCOTT MILLER - PLEASE MODIFY THE REG W AFFILIATE 
DATABASE TO REMOVE THIS COMPANY AS AN ACTIVE AFFILIATE. - KEENJEN  - 
01/04/2011
ADDITIONAL INVESTOR KREF SPECIAL MEMBER LLC - BOYLAJO  - 09/06/2006

AFFILIATE INACTIVE GRC ACQUISITION COMPANY LLC 20824XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER TECHNOLOGIES GROUP LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

BELARFONTE SOCIEDAD
CAU ACQUISITION COMPANY 
LLC
CAU REAL ESTATE COMPANY LLC
CLOVER CANADA HOLDINGS INC
CLOVER 
DATAPRODUCTS OF IRELAND LIMITED
CLOVER EU LLC
CLOVER HOLDINGS 
INC
CLOVER INTERNATIONAL HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER 
PORTUGAL UNIPESSOAL LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER 
TECHNOLOGIES GROUP (ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP 
LLC
CLOVER TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS 
IMAGING SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION 
COMPANY LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE 
INVESTMENTS IN THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE GREENTREE AFFORDABLE HOUSING LP 74271XXXX ?????? DEBORAH KMET 1999-01-01 KEYCORP INVESTMENT LIMITED PARTNERSHIP II
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE GREYSTONE CLUBHOUSE ASSOCIATES LLC 43203XXXX 1196A2 KAREN CONN 2009-07-07 GREYSTONE LAQUINTA LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE GREYSTONE LAQUINTA LLC 20174XXXX 1196A2 KAREN CONN 2009-07-07 CPI CLUBHOUSE LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE GROTON LOFTS LLC 31146XXXX ?????? JOSEPH DEDEK 1999-01-01 MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED PARTNERSHIP
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE HARBOR COVE LIMITED PARTNERSHIP 31141XXXX 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

INACTIVATED - EPPLEER  - 03/10/2014
INACTIVATED ON 3/10/14:  IN JULY 2013, HARBOR COVE LP WAS SOLD TO AN ENTITY 
UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE
HEMLOCK HOUSING LIMITED DIVIDEND HOUSING 
ASSOCIATION LIMITED PARTNERSHIP 38318XXXX R18D6 ROSALYN CIULLA 2003-09-19

MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/9/14:  HEMLOCK HOUSING LIMITED DIVIDEND HOUSING 
ASSOCIATION LP WAS DIVESTED TO AN ENTITY UNAFFILIATED WITH KEYCORP ON 
8/11/2011. - EPPLEER  - 01/09/2014

AFFILIATE INACTIVE HERITAGE PLACE LIMITED PARTNERSHIP 34175XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP

INACTIVATED ON 1/9/14:  HERITAGE PLACE LP WAS DIVESTED TO AN ENTITY 
UNAFFILIATED WITH KEYCORP ON 6/28/2012. - EPPLEER  - 01/09/2014

AFFILIATE INACTIVE HIGHVIEW HOUSING LIMITED PARTNERSHIP 31142XXXX 9999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/9/14:  HIGHVIEW HOUSING LP WAS DIVESTED TO AN ENTITY 
UNAFFILIATED WITH KEYCORP ON 5/1/2012. - EPPLEER  - 01/09/2014

AFFILIATE INACTIVE HUBEI DELCO REMY R1BCE NIKKI NELSON 2004-11-03 HUBEI SUPER-ELEC AUTO ELECTRIC MOTOR CO. LTD.
CHANGED TO INACTIVE ON 8/27/09. - DSUHM54  - 08/28/2009

AFFILIATE INACTIVE
HUBEI SUPER-ELEC AUTO ELECTRIC MOTOR CO. 
LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 CACG LTD. I

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
11/03/2004 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE HUMMEL GROVE HOUSING LIMITED PARTNERSHIP 31142XXXX NONE NIKKI NELSON 1999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE HUMMEL GROVE HOUSING LP 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

HUMMEL GROVE HOUSING LP WAS DIVESTED AS A 
PORTFOLIO COMPANY OF MCDONALD CORPORATE TAX CREDIT FUND 1995 LP ON 
9/3/2010. - KEENJEN  - 02/07/2012

AFFILIATE INACTIVE IMAGE WAREHOUSE LLC 81055XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER HOLDINGS INC.
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006
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AFFILIATE INACTIVE IMAGE WAREHOUSE LLC 81055XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER HOLDINGS INC.

TIN UPDATED AS PART OF TIN CLEANUP PROJECT ON 2/11/14. - EPPLEER  - 
02/11/2014
PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

BELARFONTE SOCIEDAD
CAU ACQUISITION COMPANY 
LLC
CAU REAL ESTATE COMPANY LLC
CLOVER CANADA HOLDINGS INC
CLOVER 
DATAPRODUCTS OF IRELAND LIMITED
CLOVER EU LLC
CLOVER HOLDINGS 
INC
CLOVER INTERNATIONAL HOLDINGS LLC
CLOVER MECHANICAL LLC
CLOVER 
PORTUGAL UNIPESSOAL LDA
CLOVER TECHNOLOGIES CANADA ULC
CLOVER 
TECHNOLOGIES GROUP (ASIA PACIFIC) PTE LTD
CLOVER TECHNOLOGIES GROUP 
LLC
CLOVER TRANSPORTATION LLC
CLOVER VIETNAM CO LTD
DATAPRODUCTS 
IMAGING SOLUTIONS SA DE CV
DATAPRODUCTS USA LLC
GRC ACQUISITION 
COMPANY LLC
IMAGE WAREHOUSE LLC

PER DENNIS WAGNER, THE 
INVESTMENTS IN THESE COMPANIES WERE SOLD ON APRIL 13, 2010. - KEENJEN  - 
02/22/2012
CORRECTED TIN   FORMER EIP # R17096 LISTED TAX ID 810555349 - BOYLAJO  - 
09/04/2008

AFFILIATE INACTIVE IMPERIAL BAG & PAPER CO LLC 20596XXXX R1728A DENNIS WAGNER 2007-01-10 IMPERIAL BAG HOLDINGS LLC

MOVED TO INACTIVE ON 8/23/13: PER DENNIS WAGNER, ON 7/17/2012, IMPERIAL BAG 
HOLDINGS LLC, THE FORMER PARENT COMPANY OF IMPERIAL BAG AND PAPER CO. 
LLC,  DIVESTED ITS OWNERSHIP INTEREST IN IMPERIAL BAG AND PAPER CO. LLC - 
EPPLEER  - 08/23/2013

AFFILIATE INACTIVE IMPERIAL PLASTICS INC. 41185XXXX DUMMY NIKKI NELSON 2004-11-03 KEY PRINCIPAL PARTNERS, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE IMPERIAL PLASTICS INC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THIS INVESTMENT WAS SOLD ON 4/30/2007. - 
KEENJEN  - 03/08/2012

AFFILIATE INACTIVE IMPRESS SOFTWARE INC. 04344XXXX R1F1A NIKKI NELSON 2005-06-28 SOFTWARE SOLUTIONS INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THESE COMPANIES FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THESE COMPANIES DISSOLVED ON 12/31/2008. 
- KEENJEN  - 03/08/2012

AFFILIATE INACTIVE IMPRESS SOFTWARE SOLUTIONS INC. 20162XXXX R1F1A NIKKI NELSON 2005-06-28 KEY VENTURE PARTNERS II LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THESE COMPANIES FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THESE COMPANIES DISSOLVED ON 12/31/2008. 
- KEENJEN  - 03/08/2012

AFFILIATE INACTIVE INNOVATIVE FACILITY SERVICES LLC 36443XXXX R172AE DENNIS WAGNER 2007-01-31 KELLERMEYER BUILDING SERVICES LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

KELLERMEYER HOLDINGS LLC
KELLERMEYER BUILDING 
SERVICES LLC
NATIONAL RESORT SERVICES LLC
INNOVATIVE FACILITY SERVICES 
LLC

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE 
SOLD ON 12/17/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE INSIGHT DIRECT INC 04330XXXX 21AFC2 LISA VULIC 2010-07-12 KEY VENTURE PARTNERS II LLC

PER EMAI FROM SCOTT MILLER
PLEASE MOVE INSIGHT DIRECT INC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENT IN THIS COMPANY WAS 
SOLD ON 12/16/2010. - KEENJEN  - 02/22/2012
PER SCOTT MILLER, LEGAL - UPDATES INCLUDE:
REPLACE EIP # - OLD WAS 
11977E
CHANGE EIP INITIATOR - OLD WAS DENNIS WAGNER
CHANGE EIP 
APPROVAL - OLD DATE WAS 7/9/07 - DSUHM54  - 07/14/2010
UPDATED TO REFLECT ADDITIONAL EQUITY INVESTMENT.  ADDED NEW EIP 
REQUEST # TO REPLACE ORIGINAL WHICH WAS R173CA. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE J.F. WEST ST. CLAIR LIMITED LIABILITY COMPANY 34177XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP/MCD PROPERTY ADVISOR

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE JOHN MCGAVIGAN LTD R1F5E NIKKI NELSON 2005-08-15 ADVANCED DECORATIVE SYSTEMS LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADVANCED DECORATIVE SYSTEMS INC
KAUMAGRAPH 
FLINT CORPORATION
ADVANCED DECORATIVE SYSTEMS (SHANGHAI) CO 
LTD
ADVANCED DECORATIVE SYSTEMS LTD
JOHN MCGAVIGAN LTD

PER 
DENNIS WAGNER, THESE COMPANIES BECAME BANKRUPT IN JUNE 2010. - KEENJEN  
- 02/21/2012

AFFILIATE INACTIVE KARAHM CARBON TIANJIN COMPANY LTD 9999-12-31 CHUSIK HOSEA ECS KOREA

PER EMAIL FROM SCOTT MILLER: 
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ENERGY CONVERSION SYSTEMS HOLDINGS 
LLC
ENERGY CONVERSION SYSTEMS ITALY SRL
BRAZIL METALURGIA AND 
PARTICIPACOES LTDA
CHUSIK HOSEA ECS KOREA
ECSIP LLC
KARAHM CARBON 
TIANJIN COMPANY LTD
ENERGY CONVERSION SYSTEMS MAURITIUS
ENERGY 
CONVERSION SYSTEMS SHANGHAI COMPANY LTD

PER DENNIS WAGNER, THESE 
COMPANIES WENT BANKRUPT IN DECEMBER 2011. - KEENJEN  - 02/20/2012
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AFFILIATE INACTIVE KAUMAGRAPH FLINT CORPORATION 38256XXXX R1F5E NIKKI NELSON 2005-08-15 ADVANCED DECORATIVE SYSTEMS INC

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADVANCED DECORATIVE SYSTEMS INC
KAUMAGRAPH 
FLINT CORPORATION
ADVANCED DECORATIVE SYSTEMS (SHANGHAI) CO 
LTD
ADVANCED DECORATIVE SYSTEMS LTD
JOHN MCGAVIGAN LTD

PER 
DENNIS WAGNER, THESE COMPANIES BECAME BANKRUPT IN JUNE 2010. - KEENJEN  
- 02/20/2012

AFFILIATE INACTIVE KAUMAGRAPH FLINT CORPORATION 38256XXXX R1F5E NIKKI NELSON 2005-08-15 ADVANCED DECORATIVE SYSTEMS INC

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADVANCED DECORATIVE SYSTEMS INC
KAUMAGRAPH 
FLINT CORPORATION
ADVANCED DECORATIVE SYSTEMS (SHANGHAI) CO 
LTD
ADVANCED DECORATIVE SYSTEMS LTD
JOHN MCGAVIGAN LTD

PER 
DENNIS WAGNER, THESE COMPANIES BECAME BANKRUPT IN JUNE 2010. - KEENJEN  
- 02/20/2012

AFFILIATE INACTIVE KBNA PREFERRED EQUITY LLC 35212XXXX 9999-12-31 KEYBANK NATIONAL ASSOCIATION

TIN UPDATED AS PART OF TIN CLEANUP PROJECT ON 2/11/14. - EPPLEER  - 
02/11/2014
PER EMAIL FROM SCOTT MILLER, 
PLEASE MOVE KBNA PREFERRED EQUITY LLC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE. ON JULY 14, 2011, KBNA PREFERRED EQUITY LLC MERGED 
INTO KC PREFERRED EQUITY INC. - KEENJEN  - 07/28/2011
CHANGE STATUS TO AFFILIATE - BOYLAJO  - 05/16/2006

AFFILIATE INACTIVE KBREC PEG CO-INVEST 2005 LLC 86113XXXX R1EBA SUSAN KWARCIAK 2005-05-03 KEY REAL ESTATE EQUITY CAPITAL INC.

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
EMPLOYEE FUND TO ALLOW CERTAIN INDIVIDUALS TO CO-INVEST WITH KREEC - 
BOYLAJO  - 05/04/2005

AFFILIATE INACTIVE KBREC PEG CO-INVEST 2006 LLC 20441XXXX R1714E LISA MEYER 2006-09-27 KEY REAL ESTATE EQUITY CAPITAL INC
NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010

AFFILIATE INACTIVE KC PREFERRED EQUITY, INC. 35212XXXX 9999-12-31 SOCIETY CORPORATION

PER EMAIL FROM SCOTT MILLER 
PLEASE MOVE KC PREFERRED EQUITY INC FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE. ON JULY 15, 2011, KC PREFERRED EQUITY INC MERGED INTO SOCIETY 
CORPORATION. - KEENJEN  - 07/28/2011
NOVEMBER 22, 2005, 100% OWNERSHIP TRANSFERRED FROM KEYCORP TO 
SOCIETY CORPORATION.
SOCIETY CORPORATION BECAME ACTIVE ON DECEMBER 
1, 2005 TO HOLD THIS INVESTMENT.  PER 12-1-05 FR Y-10 SUMMARY - BOYLAJO  - 
01/27/2006

AFFILIATE INACTIVE KELLERMEYER BUILDING SERVICES LLC 36443XXXX R172AE DENNIS WAGNER 2007-01-31 KELLERMEYER HOLDINGS LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

KELLERMEYER HOLDINGS LLC
KELLERMEYER BUILDING 
SERVICES LLC
NATIONAL RESORT SERVICES LLC
INNOVATIVE FACILITY SERVICES 
LLC

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE 
SOLD ON 12/17/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE KELLERMEYER HOLDINGS LLC 36443XXXX R172AE DENNIS WAGNER 2007-01-31 KPP(KELLERMEYER) GP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

KELLERMEYER HOLDINGS LLC
KELLERMEYER BUILDING 
SERVICES LLC
NATIONAL RESORT SERVICES LLC
INNOVATIVE FACILITY SERVICES 
LLC

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE 
SOLD ON 12/17/2010. - KEENJEN  - 02/22/2012
ADDITIONAL INVESTOR = KEY PRINCIPAL PARTNERS IIIA LLC/KPP INVESTORS III LP - 
BOYLAJO  - 01/31/2007

AFFILIATE INACTIVE KELLERMEYER HOLDINGS LLC 36443XXXX R172AE DENNIS WAGNER 2007-01-31 KEY PRINCIPAL PARTNERS IIIA LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

KELLERMEYER HOLDINGS LLC
KELLERMEYER BUILDING 
SERVICES LLC
NATIONAL RESORT SERVICES LLC
INNOVATIVE FACILITY SERVICES 
LLC

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE 
SOLD ON 12/17/2010. - KEENJEN  - 02/22/2012
ADDITIONAL INVESTOR = /KPP INVESTORS III LP/KPP(KELLERMEYER) GP - BOYLAJO  - 
01/31/2007

AFFILIATE INACTIVE KELLERMEYER HOLDINGS LLC 36443XXXX R172AE DENNIS WAGNER 2007-01-31 KPP INVESTORS III LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

KELLERMEYER HOLDINGS LLC
KELLERMEYER BUILDING 
SERVICES LLC
NATIONAL RESORT SERVICES LLC
INNOVATIVE FACILITY SERVICES 
LLC

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE 
SOLD ON 12/17/2010. - KEENJEN  - 02/22/2012
ADDITIONAL INVESTORS KEY PRINCIPAL PARTNERS IIIA AND KPP(KELLERMEYER) 
GP - BOYLAJO  - 01/31/2007

AFFILIATE INACTIVE
KENMORE FAMILY ASSOCIATES LIMITED 
PARTNERSHIP 91193XXXX DUMMY MILLY PATIJAREVICH 1999-12-31 KEY COMMUNITY DEVELOPMENT CORPORATION

. - BOYLAJO  - 06/08/2005

. - BOYLAJO  - 06/08/2005

AFFILIATE INACTIVE
KENMORE SENIOR ASSOCIATES LIMITED 
PARTNERSHIP 91189XXXX DUMMY MILLY PATIJAREVICH 1999-12-31 KEY COMMUNITY DEVELOPMENT CORPORATION

. - BOYLAJO  - 06/08/2005
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AFFILIATE INACTIVE KEY BANK LIFE INSURANCE, LTD. 86029XXXX NONE NOT PROVIDED 2011-06-13 KEYCORP

PER EMAIL FROM SCOTT MILLER, 
PLEASE MOVE KEY BANK LIFE INSURANCE LTD 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE. THIS COMPANY WAS LIQUIDATED ON 12/20/2010. - KEENJEN  - 
06/13/2011

AFFILIATE INACTIVE KEY CONSUMER ACCEPTANCE CORPORATION 52199XXXX 9999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KEY CONSUMER ACCEPTANCE 
CORPORATION FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE.

KEY CONSUMER ACCEPTANCE CORPORATION 
WAS DISSOLVED ON 1/16/2007. - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE KEY EQUITY FUND PARTNERS I 34179XXXX N/A DENNIS WAGNER 1901-01-01 KEY CAPITAL CORPORATION

CORRECTION TO COMMENT:  ACTUAL DATE OF DISSOLUTION WAS 7/31/2013. - 
EPPLEER  - 12/18/2013
COMPANY WAS DISSOLVED ON 8/1/2013. - EPPLEER  - 12/02/2013

AFFILIATE INACTIVE KEY EQUITY FUND PARTNERS II 34183XXXX N/A DENNIS WAGNER 1901-01-01 KEY CAPITAL CORPORATION

MADE INACTIVE ON 12/18/13:  THIS COMPANY WAS DISSOLVED ON 8/1/2013. - 
EPPLEER  - 12/18/2013

AFFILIATE INACTIVE KEY EQUITY FUND PARTNERS 98 34186XXXX N/A DENNIS WAGNER 1901-01-01 KEY CAPITAL CORPORATION

MADE INACTIVE ON 12/18/13:  THIS COMPANY WAS DISSOLVED ON 8/1/2013. - 
EPPLEER  - 12/18/2013

AFFILIATE INACTIVE KEY EQUITY FUND PARTNERS 99 34189XXXX N/A DENNIS WAGNER 1901-01-01 KEY CAPITAL CORPORATION

MADE INACTIVE ON 12/18/13:  THIS COMPANY WAS DISSOLVED ON 8/1/2013. - 
EPPLEER  - 12/18/2013

AFFILIATE INACTIVE KEY EQUITY PARTNERS III 34180XXXX N/A DENNIS WAGNER 2004-02-27 KEY CAPITAL CORPORATION
COMPANY WAS DISSOLVED ON 7/31/2013. - EPPLEER  - 12/02/2013

AFFILIATE INACTIVE KEY EQUITY PARTNERS IV 31148XXXX N/A DENNIS WAGNER 1901-01-01 KEY CAPITAL CORPORATION
COMPANY WAS DISSOLVED ON 7/31/2013. - EPPLEER  - 12/02/2013

AFFILIATE INACTIVE KEY EQUITY PARTNERS 97 31152XXXX N/A DENNIS WAGNER 1901-01-01 KEY CAPITAL CORPORATION
COMPANY WAS DISSOLVED ON 7/31/2013. - EPPLEER  - 12/02/2013

AFFILIATE INACTIVE KEY EQUITY PARTNERS 98 34185XXXX N/A DENNIS WAGNER 1901-01-01 KEY CAPITAL CORPORATION
COMPANY WAS DISSOLVED ON 7/31/2013. - EPPLEER  - 12/02/2013

AFFILIATE INACTIVE KEY EQUITY PARTNERS 99 34188XXXX N/A DENNIS WAGNER 1901-01-01 KEY CAPITAL CORPORATION
COMPANY WAS DISSOLVED ON 7/31/2013. - EPPLEER  - 12/02/2013

AFFILIATE INACTIVE KEY EQUITY PARTNERS-2000 34191XXXX N/A DENNIS WAGNER 1901-01-01 KEY CAPITAL CORPORATION

CORRECTION TO COMMENT:  ACTUAL DATE OF DISSOLUTION WAS 7/31/2013. - 
EPPLEER  - 12/18/2013
COMPANY WAS DISSOLVED ON 8/1/2013. - EPPLEER  - 12/02/2013

AFFILIATE INACTIVE KEY FF INVESTMENT LLC 20588XXXX R1725A LISA MEYER 2006-12-21 KEY REAL ESTATE EQUITY CAPITAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KEY FF INVESTMENT LLC FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

KEY FF INVESTMENT LLC WAS DISSOLVED ON 5/18/2011. - KEENJEN  - 
10/24/2011

AFFILIATE INACTIVE KEY GLOBAL CAPITAL, INC. 04342XXXX DUMMY UNKNOWN 1999-12-31 KEYCORP

. - BOYLAJO  - 06/08/2005
DISSOLVED AS OF 29 NOV 2004 - BOYLAJO  - 03/23/2005

AFFILIATE INACTIVE KEY MEZZANINE CAPITAL FUND I, L.P. 34185XXXX 9999-12-31
KEYCORP/KEY MEZZANINE CAPITAL MANAGEMENT COMPANY, 
L.L.C.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KEY MEZZANINE CAPITAL FUND I 
LP AND KEY MEZZANINE CAPITAL MANAGEMENT COMPANY LLC FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.  
BOTH OF THESE COMPANIES WERE LIQUIDATED ON 12/28/2010. - KEENJEN  - 
06/13/2011

AFFILIATE INACTIVE
KEY MEZZANINE CAPITAL MANAGEMENT COMPANY, 
L.L.C. 34185XXXX NONE DENNIS WAGNER 2011-06-13 KEYCORP

PER EMAIL FROM SCOTT MILLER 
PLEASE MOVE KEY MEZZANINE CAPITAL FUND I 
LP AND KEY MEZZANINE CAPITAL MANAGEMENT COMPANY LLC FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.  
BOTH OF THESE COMPANIES WERE LIQUIDATED ON 12/28/2010. - KEENJEN  - 
06/13/2011

AFFILIATE INACTIVE KEY MEZZANINE CAPITAL, L.L.C. 34189XXXX DUMMY UNKNOWN 2011-06-17 KEY MEZZANINE CAPITAL FUND I, L.P.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING ENTITIES FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE:

KEY MEZZANINE CAPITAL LLC
MICROFLEX CORPORATION
OECO, 
LLC
PROCARE AUTOMOTIVE SERVICE SOLUTIONS LLC
RID HOLDINGS, LLC
SWC 
HOLDINGS
BREEZE HOLDINGS LLC

NO KEYCORP AFFILIATED ENTITY 
CURRENTLY HOLDS AN EQUITY INTEREST IN ANY OF THESE ENTITIES. - KEENJEN  - 
06/17/2011
KEY MEZZANINE CAPITAL FUND I, L.P. DIVESTED INTEREST IN KEY MEZZANINE 
CAPITAL, L.L.C. AS OF 10 DEC 2004 - BOYLAJO  - 03/23/2005

AFFILIATE INACTIVE KEY-TANAMERA INVESTMENT CO. LLC 20289XXXX R170B6 SUSAN KWARCIAK 2006-06-21 CPI POOL I FUNDING LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 02/24/2010
CHANGE PARENT FROM KEY REAL ESTATE EQUITY CAPITAL INC. TO CPI POOL I 
FUNDING LLC
CF PREVIOUS EIP # R1EEA BY CLAUDIA WILSON APPROVED 
05/25/2005 - BOYLAJO  - 06/22/2006

AFFILIATE INACTIVE KEYCORP 34654XXXX 9999-12-31 KEYCOR

TIN UPDATED AS PART OF TIN CLEANUP PROJECT ON 2/11/14. - EPPLEER  - 
02/11/2014
TIN UPDATED AS PART OF TIN CLEANUP PROJECT ON 2/11/14. - EPPLEER  - 
02/11/2014
STATUS CHANGE TO INACTIVE -  DUPLICATE OF KEYCORP CAPITAL II   341870395 - 
BOYLAJO  - 10/12/2005
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AFFILIATE INACTIVE KEYCORP CAPITAL IX 06179XXXX R1710E LOUIS RAFFIS 2006-08-21 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF KEYCORP CAPITAL V, 
KEYCORP CAPITAL VI, KEYCORP CAPITAL VIII, AND KEYCORP CAPITAL IX FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE CERTIFICATE OF TRUST FOR EACH OF  KEYCORP CAPITAL V, 
KEYCORP CAPITAL VI, KEYCORP CAPITAL VIII, AND KEYCORP CAPITAL IX WAS 
CANCELLED ON 1/11/2012. - KEENJEN  - 02/08/2012
PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL IX;

EIP INITIATOR: 
LOUIS RAFFIS
EIP APPROVAL DATE: 8/21/2006 - KEENJEN  - 02/07/2012
ON NOVEMBER 30TH, THE IRS CHANGED THE EMPLOYER IDENTIFICATION NUMBER 
(EIN) OF KEYCORP CAPITAL IX FROM 20-7143490 TO 06-1799853 061799853. - 
BOYLAJO  - 12/04/2006

AFFILIATE INACTIVE KEYCORP CAPITAL V 34710XXXX DUMMY LOUIS RAFFIS 2012-02-06 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF KEYCORP CAPITAL V, 
KEYCORP CAPITAL VI, KEYCORP CAPITAL VIII, AND KEYCORP CAPITAL IX FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE CERTIFICATE OF TRUST FOR EACH OF  KEYCORP CAPITAL V, 
KEYCORP CAPITAL VI, KEYCORP CAPITAL VIII, AND KEYCORP CAPITAL IX WAS 
CANCELLED ON 1/11/2012. - KEENJEN  - 02/08/2012
PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL V:

EIP REQUEST #: 
DUMMY
EIP INITIATOR: LOUIS RAFFIS - KEENJEN  - 02/07/2012

AFFILIATE INACTIVE KEYCORP CAPITAL VI 02614XXXX R1B52 LOUIS RAFFIS 2003-12-04 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF KEYCORP CAPITAL V, 
KEYCORP CAPITAL VI, KEYCORP CAPITAL VIII, AND KEYCORP CAPITAL IX FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE CERTIFICATE OF TRUST FOR EACH OF  KEYCORP CAPITAL V, 
KEYCORP CAPITAL VI, KEYCORP CAPITAL VIII, AND KEYCORP CAPITAL IX WAS 
CANCELLED ON 1/11/2012. - KEENJEN  - 02/08/2012
PER EMAIL FROM SCOTT MILLER:
PLEASE MAKE THE FOLLOWING CHANGES TO 
THE ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL VI:

EIP 
REQUEST #: R1B52
EIP APPROVAL DATE: 12/4/2003 - KEENJEN  - 02/07/2012

AFFILIATE INACTIVE KEYCORP CAPITAL VII 02614XXXX R1E92 LOUIS RAFFIS 2005-04-15 KEYCORP

CHANGED TO INACTIVE VIA SCOTT MILLER EMAIL ON 4/26/13 - EPPLEER  - 04/26/2013
PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL VII:

EIP APPROVAL 
DATE: 4/15/2005 - KEENJEN  - 02/07/2012

AFFILIATE INACTIVE KEYCORP CAPITAL VIII 14627XXXX R170AE LOUIS RAFFIS 2006-06-06 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF KEYCORP CAPITAL V, 
KEYCORP CAPITAL VI, KEYCORP CAPITAL VIII, AND KEYCORP CAPITAL IX FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE CERTIFICATE OF TRUST FOR EACH OF  KEYCORP CAPITAL V, 
KEYCORP CAPITAL VI, KEYCORP CAPITAL VIII, AND KEYCORP CAPITAL IX WAS 
CANCELLED ON 1/11/2012. - KEENJEN  - 02/08/2012
PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL VIII:

EIP REQUEST 
#: R170AE
EIP APPROVAL DATE: 6/6/2006 - KEENJEN  - 02/07/2012
SEE FORM S-3 FILED 4/12/2005 - BOYLAJO  - 04/15/2005

AFFILIATE INACTIVE KEYCORP CAPITAL VIII 14627XXXX R170AE LOUIS RAFFIS 2006-06-06 KEYCORP

STATUS CHANGED TO INACTIVE TO REMOVE DUPLICATE ENTRY - BOYLAJO  - 
06/09/2006

AFFILIATE INACTIVE KEYCORP CAPITAL X 26623XXXX R1710A LOUIS RAFFIS 2008-02-11 KEYCORP

SETTING TO INACTIVE VIA EMAIL FROM SCOTT MILLER ON 4/26/13 - EPPLEER  - 
04/26/2013
PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL X;

EIP INITIATOR: 
LOUIS RAFFIS - KEENJEN  - 02/07/2012
EIN ASSIGNED 2-12-08 - BOYLAJO  - 02/12/2008

AFFILIATE INACTIVE KEYCORP CAPITAL XI 26623XXXX R2761A LOUIS RAFFIS 2008-04-16 KEYCORP

CHANGED TO INACTIVE - KEENJEN  - 02/08/2012
PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
ACTIVE REG W "AFFILIATE" DATABASE FOR KEYCORP CAPITAL XI, AND THEN MOVE 
KEYCORP CAPITAL XI FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE:

EIP INITIATOR: LOUIS RAFFIS - KEENJEN  
- 02/07/2012

AFFILIATE INACTIVE KEYCORP FINANCE INC. 34135XXXX NONE NOT PROVIDED 2011-06-13 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KEYCORP FINANCE INC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE. THIS COMPANY WAS LIQUIDATED ON 12/13/2010. - KEENJEN  - 06/13/2011

AFFILIATE INACTIVE KEYCORP FINANCIAL SERVICES INC 34179XXXX 9999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER 
PLEASE MOVE KEYCORP FINANCIAL SERVICES 
INC FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE. THIS COMPANY WAS LIQUIDATED ON 12/13/2010. - KEENJEN  - 
06/13/2011

AFFILIATE INACTIVE KEYCORP INSTITUTIONAL CAPITAL A 31654XXXX 9999-12-31 KEYCORP
CHANGED TO INACTIVE VIA SCOTT MILLER EMAIL ON 4/26/13. - EPPLEER  - 04/26/2013
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AFFILIATE INACTIVE KEYCORP INSTITUTIONAL CAPITAL B 31654XXXX 9999-12-31 KEYCORP
CHANGED TO INACTIVE VIA SCOTT MILLER EMAIL ON 4/26/13. - EPPLEER  - 04/26/2013

AFFILIATE INACTIVE KEYCORP INSURANCE COMPANY, LTD 98014XXXX NONE NONE 2011-11-28 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KEYCORP INSURANCE COMPANY 
LTD FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

KEYCORP INSURANCE COMPANY LTD WAS DISSOLVED 
ON 12/31/2010. - KEENJEN  - 11/28/2011

AFFILIATE INACTIVE KEYCORP INVESTMENT LIMITED PARTNERSHIP VI NONE NONE NONE 2011-11-28 KEY AFFORDABLE HOUSING CORP.

PER EMAIL FROM SCOTT MILLER PLEASE REMOVE KEYCORP INVESTMENT LIMITED 
PARTNERSHIP VI FROM THE ACTIVE REG W "AFFILIATE" DATABASE.

KEYCORP 
INVESTMENT LIMITED PARTNERSHIP VI CURRENTLY CORRECTLY APPEARS ON THE 
ACTIVE REG W "BANK" DATABASE. - KEENJEN  - 11/28/2011
CORRECT ENTITY TYPE = AFFILIATE - BOYLAJO  - 07/06/2005

AFFILIATE INACTIVE KEYCORP OFFSHORE INVESTMENTS COMPANY LTD NONE 119756 LISA SEBALLOS 2010-01-15 KEYCORP
THIS COMPANY WAS DISSOLVED ON 4/8/2013. - EPPLEER  - 12/02/2013

AFFILIATE INACTIVE KEYSTONE ROLLS INC. 25162XXXX R1BD2 NIKKI NELSON 1999-01-01 NEW CASTLE INDUSTRIES INC.
DIVESTITURE PER CHELSEA STONER - BOYLAJO  - 02/28/2006

AFFILIATE INACTIVE KKIK INVESTMENT HOLDINGS (BARBADOS) SRL 34193XXXX NONE DENNIS WAGNER 2012-02-12 KEY PRINCIPAL PARTNERS LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KKIK INVESTMENT HOLDINGS 
(BARBADOS) SRL FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE.

PER DENNIS WAGNER, THE 
INVESTMENT IN THIS COMPANY WAS SOLD ON 12/13/2002. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE KKIK INVESTORS (BARBADOS) SRL 34193XXXX 9999-12-31 KKIK INVESTMENT HOLDINGSBARBADOS SRL
SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE KNIGHT HOLDINGS, INC. 58257XXXX DUMMY DENNIS WAGNER 1999-12-31 KEY PRINCIPAL PARTNERS, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KNIGHT HOLDINGS INC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENT IN THIS COMPANY WAS 
SOLD ON 12/13/2006. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE KPP (GOURMET BOUTIQUE) GP 26154XXXX R1766A DENNIS WAGNER 2008-05-19 KPP (GOURMET BOUTIQUE) INC

PER EMAIL FROM SCOTT MILLER 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP (GOURMET BOUTIQUE) GP, NOW KNOWN AS CYPRIUM 
(GOURMET BOUTIQUE) GP
KPP (KAN-PAK) GP, NOW KNOWN AS CYPRIUM (KAN-
PAK) GP  
KPP (KELLERMEYER) GP, NOW KNOWN AS CYPRIUM (KELLERMEYER) GP - 
KEENJEN  - 06/10/2011
ADD ENTITY TO REFLECT BLOCKER ENTITY STRUCTURE - BOYLAJO  - 11/07/2008

AFFILIATE INACTIVE KPP (IMPERIAL BAG & PAPER) INC 20820XXXX R1728A DENNIS WAGNER 2007-01-10 KPP INTERNATIONAL INVESTORS III LP

INCORRECTLY ENTERED AS KPP (IMPERIAL BAG & PAPER) INC AND SUBSEQUENTLY 
CORRECTED BY AN ENTRY ON 01/10/2007 AS KPP (IMPERIAL BAG & PAPER) GP - 
BOYLAJO  - 04/13/2007

AFFILIATE INACTIVE KPP (KAN-PAK) GP 26313XXXX R1774A NIKKI NELSON 2008-09-29 KPP (KAN-PAK) INC AND KPP III MANAGEMENT LLC

PER EMAIL FROM SCOTT MILLER, 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP (GOURMET BOUTIQUE) GP, NOW KNOWN AS CYPRIUM 
(GOURMET BOUTIQUE) GP
KPP (KAN-PAK) GP, NOW KNOWN AS CYPRIUM (KAN-
PAK) GP  
KPP (KELLERMEYER) GP, NOW KNOWN AS CYPRIUM (KELLERMEYER) GP - 
KEENJEN  - 06/10/2011

AFFILIATE INACTIVE KPP (KELLERMEYER) GP 20829XXXX R172AE DENNIS WAGNER 2007-01-31 KPP (KELLERMEYER) INC

PER EMAIL FROM SCOTT MILLER 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP (GOURMET BOUTIQUE) GP, NOW KNOWN AS CYPRIUM 
(GOURMET BOUTIQUE) GP
KPP (KAN-PAK) GP, NOW KNOWN AS CYPRIUM (KAN-
PAK) GP  
KPP (KELLERMEYER) GP, NOW KNOWN AS CYPRIUM (KELLERMEYER) GP - 
KEENJEN  - 06/10/2011

AFFILIATE INACTIVE KPP - SIGNATURE II LP 42161XXXX R1B92 DENNIS WAGNER 2003-12-24 KPP - SIGNATURE II MANAGEMENT LLC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

KPP - SIGNATURE II LP
KPP - SIGNATURE II 
MANAGEMENT LLC

PER DENNIS WAGNER,  THESE COMPANIES WERE DISSOLVED 
ON 12/31/2006. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE KPP - SIGNATURE II MANAGEMENT LLC 42161XXXX R1B8E DENNIS WAGNER 2003-12-24 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

KPP - SIGNATURE II LP
KPP - SIGNATURE II 
MANAGEMENT LLC

PER DENNIS WAGNER,  THESE COMPANIES WERE DISSOLVED 
ON 12/31/2006. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE KPP CO-INVEST 2001, LLC 34194XXXX NONE DENNIS WAGNER 2012-02-01 KEY PRINCIPAL PARTNERS L.L.C./ KEY MANAGEMENT GROUP LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KPP CO-INVEST 2001 LLC FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, KPP CO-INVEST 2001 LLC DISSOLVED ON 
12/31/2009. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE KPP CO-INVEST 2003, LLC 42161XXXX R1B96 DENNIS WAGNER 2003-12-24 KEY CAPITAL CORPORATION
ON 12/31/2013, THIS COMPANY WAS LIQUIDATED. - EPPLEER  - 03/28/2014
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AFFILIATE INACTIVE KPP II MANAGEMENT LLC 34196XXXX 1 DENNIS WAGNER 2011-06-06 KEY CAPITAL CORPORATION; KEY PRINCIPAL PARTNERS CORP.

PER EMAIL FROM SCOTT MILLER PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP II MANAGEMENT LLC
KPP INVESTORS II LP
KPP III 
MANAGEMENT LLC
KPP INVESTORS III LP
KPP INTERNATIONAL INVESTORS III 
LP
KCC INVESTORS I MANAGEMENT GROUP LLC
KCC INVESTORS I LP
KCC 
INVESTORS II MANAGEMENT GROUP LLC
KCC INVESTORS II LP - KEENJEN  - 
06/06/2011

AFFILIATE INACTIVE KPP III MANAGEMENT LLC 05063XXXX R110AE DENNIS WAGNER 2006-02-16 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP II MANAGEMENT LLC
KPP INVESTORS II LP
KPP III 
MANAGEMENT LLC
KPP INVESTORS III LP
KPP INTERNATIONAL INVESTORS III 
LP
KCC INVESTORS I MANAGEMENT GROUP LLC
KCC INVESTORS I LP
KCC 
INVESTORS II MANAGEMENT GROUP LLC
KCC INVESTORS II LP - KEENJEN  - 
06/06/2011

AFFILIATE INACTIVE KPP INTERNATIONAL INVESTORS III LP 68062XXXX R1707E DENNIS WAGNER 2006-04-26 KPP III MANAGEMENT LLC

PER EMAIL FROM SCOTT MILLER 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP II MANAGEMENT LLC
KPP INVESTORS II LP
KPP III 
MANAGEMENT LLC
KPP INVESTORS III LP
KPP INTERNATIONAL INVESTORS III 
LP
KCC INVESTORS I MANAGEMENT GROUP LLC
KCC INVESTORS I LP
KCC 
INVESTORS II MANAGEMENT GROUP LLC
KCC INVESTORS II LP - KEENJEN  - 
06/06/2011

AFFILIATE INACTIVE KPP INVESTORS II LP 34196XXXX DUMMY UNKNOWN 2004-03-30 KPP II MANAGEMENT LLC

PER EMAIL FROM SCOTT MILLER
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP II MANAGEMENT LLC
KPP INVESTORS II LP
KPP III 
MANAGEMENT LLC
KPP INVESTORS III LP
KPP INTERNATIONAL INVESTORS III 
LP
KCC INVESTORS I MANAGEMENT GROUP LLC
KCC INVESTORS I LP
KCC 
INVESTORS II MANAGEMENT GROUP LLC
KCC INVESTORS II LP - KEENJEN  - 
06/06/2011

AFFILIATE INACTIVE KPP INVESTORS III LP 05063XXXX R110B2 DENNIS WAGNER 2006-02-16 KPP III MANAGEMENT LLC

PER EMAIL FROM SCOTT MILLER 
PLEASE TRANSFER EACH OF THE FOLLOWING 
ENTITIES FROM ACTIVE STATUS TO INACTIVE STATUS IN THE REG W "AFFILIATE" 
DATABASE:

KPP II MANAGEMENT LLC
KPP INVESTORS II LP
KPP III 
MANAGEMENT LLC
KPP INVESTORS III LP
KPP INTERNATIONAL INVESTORS III 
LP
KCC INVESTORS I MANAGEMENT GROUP LLC
KCC INVESTORS I LP
KCC 
INVESTORS II MANAGEMENT GROUP LLC
KCC INVESTORS II LP - KEENJEN  - 
06/06/2011

AFFILIATE INACTIVE KPP MANAGEMENT GROUP II LLC 73170XXXX R1C7A DENNIS WAGNER 2004-06-16 KEY CAPITAL CORPORATION

. - BOYLAJO  - 06/08/2005
CHANGE STATUS TO INACTIVE TO ELIMINATE DUPLICATE ENTRY - NAME CHANGED 
TO KVP MANAGEMENT GROUP II LLC - BOYLAJO  - 05/23/2005

AFFILIATE INACTIVE KPP PARTICIPATION FUND 2002 LLC 13422XXXX 9999-12-31 KPP MANAGEMENT GROUP LLC
CHANGED TO INACTIVE VIA SCOTT MILLER EMAIL ON 4/26/13. - EPPLEER  - 04/26/2013

AFFILIATE INACTIVE KRATON POLYMERS LLC 9999-12-31 KPP
SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE KREEC BRISTOL LLC 20852XXXX R172D6 LISA MEYER 2007-02-28 KEY REAL ESTATE EQUITY CAPITAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KREEC BRISTOL LLC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE. 

KEY REAL ESTATE EQUITY CAPITAL INC EXITED ITS INVESTMENT IN 
KREEC BRISTOL LLC ON 4/30/2010. - KEENJEN  - 10/24/2011

AFFILIATE INACTIVE
KREF MULTIFAMILY MEZZANINE AND EQUITY FUND I 
LLC 61146XXXX R1ADE SUE KWARCIAK 2004-11-26 KEY REAL ESTATE EQUITY CAPITAL INC.

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE KREF RESIDENTIAL MEZZANINE FUND I LLC 20013XXXX R1B86 SUE KWARCIAK 2004-01-07 KEY REAL ESTATE EQUITY CAPITAL INC.
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE KW CHAMPAIGN APARTMENTS LLC 20347XXXX R1F7A TAMMY THIESSEN 2005-09-22 KREF SPECIAL MEMBERS LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KW CHAMPAIGN APARTMENTS LLC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

KEY REAL ESTATE EQUITY CAPITAL INC  AND KREF 
SPECIAL MEMBER LLC  EXITED THEIR INVESTMENTS IN KW CHAMPAIGN 
APARTMENTS LLC ON 5/13/11. - KEENJEN  - 10/24/2011
KEY REAL ESTATE EQUITY CAPITAL INC ALSO INVESTS IN KW CHAMPAIGN 
APARTMENTS LLC - BOYLAJO  - 11/21/2005

AFFILIATE INACTIVE KW CHAMPAIGN APARTMENTS LLC 20347XXXX R1F7A TAMMY THIESSEN 2005-09-22 KEY REAL ESTATE EQUITY CAPITAL INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KW CHAMPAIGN APARTMENTS LLC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

KEY REAL ESTATE EQUITY CAPITAL INC  AND KREF 
SPECIAL MEMBER LLC  EXITED THEIR INVESTMENTS IN KW CHAMPAIGN 
APARTMENTS LLC ON 5/13/11. - KEENJEN  - 10/24/2011
KREF SPECIAL MEMBER LLC ALSO INVESTS IN KW CHAMPAIGN - BOYLAJO  - 
11/21/2005

AFFILIATE INACTIVE KW HARRISONBURG APARTMENTS LLC 20585XXXX R173F2 LAURA KELLY MAJALCA 2007-07-30 KEY REAL ESTATE EQUITY CAPITAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE KW HARRISONBURG APARTMENTS 
LLC FROM THE ACTIVE REG W "BANK" DATABASE TO THE INACTIVE REG W "BANK" 
DATABASE.

KEY REAL ESTATE EQUITY CAPITAL INC  EXITED ITS INVESTMENT IN 
KW HARRISONBURG APARTMENTS LLC ON 12/29/2010. - KEENJEN  - 10/24/2011
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AFFILIATE INACTIVE LAKESIDE 425 LIMITED PARTNERSHIP 34174XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE
LANG FANG MEILIAN BRAKING INSTALLATION CO. 
LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-26 CACG LTD. II

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE
LANGFANG ASIMCO URBANHURST ENGINE PARTS 
CO. LTD. 98042XXXX R1BCE NIKKI NELSON 2004-02-26 LANG FANG MEILIAN BRAKING INSTALLATION CO. LTD.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE LAWRENCE PARTNERS LIMITED PARTNERSHIP 36391XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE LINDENWOOD APARTMENTS L.P. 91184XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND IV LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE LOVELL PLACE LIMITED PARTNERSHIP 23290XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE LOWES BUILDING LTD. 9999-12-31 MCD REAL ESTATE, INC.

PER EMAIL FROM SCOTT MILLER
EACH OF THE COMPANIES LISTED BELOW 
CURRENTLY APPEARS ON THE REG W "AFFILIATE" DATABASE AS BEING "ACTIVE". 
PLEASE REMOVE THEM FROM THE "ACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE, AND ADD THEM TO THE "INACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE.

MCD REAL ESTATE INC
LOWES BUILDING LTD
POWERHOUSE AT 
NAUTICA INVESTMENT LIMITED PARTNERSHIP
GRADVANTAGE INC
TRI-STATE 
BUILDING LTD
MCDONALD & COMPANY VENTURE CAPITAL INC II
MCD-DEA 
LTD
NSM MCDONALD PARTNERSHIP  

ALSO PLEASE ADD TO THE COMMENTS 
SECTION THAT THE EQUITY INTEREST IN EACH OF THESE COMPANIES THAT 
CAUSED THEM TO BE A REG W "AFFILIATE" HAS ENDED BY SALE, DISSOLUTION, OR 
BANKRUPTCY. - KEENJEN  - 04/01/2011

AFFILIATE INACTIVE LSI CORPORATION OF AMERICA INC 41091XXXX R1EF2 NIKKI NELSON 2005-05-24 SAGUS INTERNATIONAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE MAJESTIC COURT PROPERTIES LLC 59377XXXX R1BA2 LISA MEYER 2004-02-26 KEY CAPITAL CORPORATION
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE MAPLEWOOD INVESTMENT CO., LLC 43203XXXX R1A02 GARY ELAM 2003-10-30 KREF RESIDENTIAL MEZZANINE FUND I LLC.
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE MAS BROKEN ARROW APARTMENTS LP ?????? DEBORAH KMET 1999-01-01 KEYCORP INVESTMENT LIMITED PARTNERSHIP
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE MC TEST SERVICE INC. 59241XXXX R1DEE NIKKI NELSON 2004-12-16 KEY PRINCIPAL PARTNERS LLC

MC TEST SERVICES INC IS WHOLLY OWNED BY MC ASSEMBLY HOLDINGS INC - 
BOYLAJO  - 04/18/2007
MULTIPLE PARENTS: KEY PRINCIPAL PARTNERS LLC, KEY PRINCIPAL PARTNERS III 
LLC, KPP INVESTORS II LP - BOYLAJO  - 12/17/2004

AFFILIATE INACTIVE MC TEST SERVICE INC. 59241XXXX R1DEE NIKKI NELSON 2004-12-16 KEY PRINCIPAL PARTNERS III LLC

MC TEST SERVICES INC IS WHOLLY OWNED BY MC ASSEMBLY HOLDINGS INC - 
BOYLAJO  - 04/18/2007
MULTIPLE PARENTS: KEY PRINCIPAL PARTNERS LLC, KEY PRINCIPAL PARTNERS III 
LLC, KPP INVESTORS II LP - BOYLAJO  - 12/17/2004

AFFILIATE INACTIVE MC TEST SERVICE INC. (MC ASSEMBLY) 59241XXXX DUMMY NIKKI NELSON 1999-12-31 KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP

MC TEST SERVICES INC IS WHOLLY OWNED BY MC ASSEMBLY HOLDINGS INC - 
BOYLAJO  - 04/18/2007

AFFILIATE INACTIVE MCCRAY STREET APARTMENTS LLC 20127XXXX R1C92 LISA MEYER 2004-06-24 BASCOM BAKERSFIELD APARTMENTS LLC.
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE MCD AGENCY PA, INC. 31158XXXX 9999-12-31 KEYCORP
ON 3/14/2014, THIS COMPANY WAS LIQUIDATED. - EPPLEER  - 03/28/2014

AFFILIATE INACTIVE MCD DEVELOPERS, INC. 34184XXXX NONE NOT PROVIDED 2011-06-13 KEYCORP

PER EMAIL FROM SCOTT MILLER, PLEASE MOVE GRADVANTAGE INC AND MCD 
DEVELOPERS INC FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE. THESE COMPANIES WERE LIQUIDATED ON 
11/19/2010. - KEENJEN  - 06/13/2011

AFFILIATE INACTIVE MCD FREEDOM TAX CREDIT FUND LP 34180XXXX NONE JOSEPH DEDEK 2011-11-22 MCD FREEDOM ADVISORS, INC.

PER EMAIL FROM SCOTT MILLER, 
PLEASE REMOVE MCDONALD FREEDOM TAX 
CREDIT FUND LP FROM THE ACTIVE REG W "AFFILIATE" DATABASE. MCD FREEDOM 
TAX CREDIT FUND LP SHOULD REMAIN ON THE ACTIVE REG W "AFFILIATE" 
DATABASE.

THE CORRECT LEGAL NAME OF THE ENTITY IS MCD FREEDOM TAX 
CREDIT FUND LP, NOT MCDONALD FREEDOM TAX CREDIT FUND LP. - KEENJEN  - 
11/23/2011
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AFFILIATE INACTIVE MCD REAL ESTATE, INC. 34133XXXX 9999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER
EACH OF THE COMPANIES LISTED BELOW 
CURRENTLY APPEARS ON THE REG W "AFFILIATE" DATABASE AS BEING "ACTIVE". 
PLEASE REMOVE THEM FROM THE "ACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE, AND ADD THEM TO THE "INACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE.

MCD REAL ESTATE INC
LOWES BUILDING LTD
POWERHOUSE AT 
NAUTICA INVESTMENT LIMITED PARTNERSHIP
GRADVANTAGE INC
TRI-STATE 
BUILDING LTD
MCDONALD & COMPANY VENTURE CAPITAL INC II
MCD-DEA 
LTD
NSM MCDONALD PARTNERSHIP  

ALSO PLEASE ADD TO THE COMMENTS 
SECTION THAT THE EQUITY INTEREST IN EACH OF THESE COMPANIES THAT 
CAUSED THEM TO BE A REG W "AFFILIATE" HAS ENDED BY SALE, DISSOLUTION, OR 
BANKRUPTCY. - KEENJEN  - 04/01/2011

AFFILIATE INACTIVE MCD VENTURE CAPITAL FUND, L.P. DUMMY UNKNOWN 1999-12-31 MCDONALD INVESTMENTS INC.

. - BOYLAJO  - 06/08/2005
LIQUIDATED AS OF 31 DEC 2004 - BOYLAJO  - 03/23/2005

AFFILIATE INACTIVE MCD-DEA, LTD. 32544XXXX 9999-12-31 MCDONALD & COMPANY VENTURE CAPITAL, INC. II

PER EMAIL FROM SCOTT MILLER
EACH OF THE COMPANIES LISTED BELOW 
CURRENTLY APPEARS ON THE REG W "AFFILIATE" DATABASE AS BEING "ACTIVE". 
PLEASE REMOVE THEM FROM THE "ACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE, AND ADD THEM TO THE "INACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE.

MCD REAL ESTATE INC
LOWES BUILDING LTD
POWERHOUSE AT 
NAUTICA INVESTMENT LIMITED PARTNERSHIP
GRADVANTAGE INC
TRI-STATE 
BUILDING LTD
MCDONALD & COMPANY VENTURE CAPITAL INC II
MCD-DEA 
LTD
NSM MCDONALD PARTNERSHIP  

ALSO PLEASE ADD TO THE COMMENTS 
SECTION THAT THE EQUITY INTEREST IN EACH OF THESE COMPANIES THAT 
CAUSED THEM TO BE A REG W "AFFILIATE" HAS ENDED BY SALE, DISSOLUTION, OR 
BANKRUPTCY. - KEENJEN  - 04/01/2011

AFFILIATE INACTIVE MCD-GRADISON AGENCY, INC. 34124XXXX NONE NONE 2011-11-28 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE MCD-GRADISON AGENCY INC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

MCD-GRADISON AGENCY INC WAS DISSOLVED ON 
11/04/2003. - KEENJEN  - 11/28/2011

AFFILIATE INACTIVE MCDONALD & COMPANY VENTURE CAPITAL, INC. 34144XXXX 9999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE - MCDONALD & COMPANY 
VENTURE CAPITAL INC  FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE. THIS COMPANY WAS DISSOLVED ON 
2/6/2007. - KEENJEN  - 08/15/2011

AFFILIATE INACTIVE MCDONALD & COMPANY VENTURE CAPITAL, INC. II 34150XXXX 9999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER
EACH OF THE COMPANIES LISTED BELOW 
CURRENTLY APPEARS ON THE REG W "AFFILIATE" DATABASE AS BEING "ACTIVE". 
PLEASE REMOVE THEM FROM THE "ACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE, AND ADD THEM TO THE "INACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE.

MCD REAL ESTATE INC
LOWES BUILDING LTD
POWERHOUSE AT 
NAUTICA INVESTMENT LIMITED PARTNERSHIP
GRADVANTAGE INC
TRI-STATE 
BUILDING LTD
MCDONALD & COMPANY VENTURE CAPITAL INC II
MCD-DEA 
LTD
NSM MCDONALD PARTNERSHIP  

ALSO PLEASE ADD TO THE COMMENTS 
SECTION THAT THE EQUITY INTEREST IN EACH OF THESE COMPANIES THAT 
CAUSED THEM TO BE A REG W "AFFILIATE" HAS ENDED BY SALE, DISSOLUTION, OR 
BANKRUPTCY. - KEENJEN  - 04/01/2011

AFFILIATE INACTIVE
MCDONALD CORPORATE TAX CREDIT FUND IV 
LIMITED PARTNERSHIP 34184XXXX ?????? JOSEPH DEDEK 1999-01-01 MCD PROPERTY ADVISORS, INC.

INCORRECTLY MOVED THIS TO ACTIVE.  THIS EMAIL DID NOT APPLY TO MCDONALD 
CORPORATE TAX CREDIT FUND IV LIMITED PARTNERSHIP - KEENJEN  - 08/31/2011
PER EMAIL FROM SCOTT MILLER PLEASE MOVE MCDONALD CORPORATE TAX 
CREDIT FUND LIMITED PARTNERSHIP FROM THE INACTIVE REG W "AFFILIATE" 
DATABASE TO THE ACTIVE REG W "AFFILIATE" DATABASE. IT APPEARS THAT THIS 
COMPANY WAS ERRONEOUSLY TRANSFERRED FROM THE ACTIVE REG W 
"AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE. - KEENJEN  - 
08/15/2011
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE
MCDONALD CORPORATE TAX CREDIT FUND 1998 II 
LIMITED PARTNERSHIP 34187XXXX NA JOSEPH DEDEK 2011-08-15 MCD PROPERTY ADVISORS, INC.-1997

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE MCDONALD CORPORATE TAX 
CREDIT FUND 1998 II LIMITED PARTNERSHIP FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE. THIS COMPANY WAS 
DISSOLVED ON 7/19/2007. - KEENJEN  - 08/15/2011

AFFILIATE INACTIVE MCDONALD FINANCIAL SERVICES, INC. 34142XXXX NONE NOT PROVIDED 2011-06-13 KEYCORP

PER EMAIL FROM SCOTT MILLER 
PLEASE MOVE MCDONALD FINANCIAL SERVICES 
INC FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE. THIS COMPANY WAS LIQUIDATED ON 11/19/2010. - KEENJEN  - 
06/13/2011

AFFILIATE INACTIVE
MCDONALD HISTORIC TAX CREDIT FUND 1998 
LIMITED PARTNERSHIP 34187XXXX ?????? JOSEPH DEDEK 1999-01-01 MCD PROPERTY ADVISORS, INC.-1997

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE MCS PRINT, INC. 9999-12-31 KEY PRINCIPAL PARTNERS, LLC
SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005
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AFFILIATE INACTIVE MECHANICS BANK 34039XXXX N/A N/A 2012-03-21 MECHANICS FINANCIAL CORPORATION

INACTIVATING PER SCOTT MILLER EMAIL:

WHEN THIS COMPANY WAS ADDED TO 
THE ACTIVE REG W "AFFILIATE" DATABASE, KEYBANK HELD, IN A FIDUCIARY 
CAPACITY, MORE THAN 5% OF THE VOTING SHARES OF MECHANICS FINANCIAL 
CORPORATION.  PRESENTLY, KEYBANK HOLDS LESS THAN 5% OF THE VOTING 
SHARES OF SUCH COMPANY.  CONSEQUENTLY, THERE ARE NO LONGER ANY 
ISSUES UNDER THE BANK HOLDING COMPANY ACT WITH RESPECT TO THIS 
RELATIONSHIP. - EPPLEER  - 10/26/2012
PER EMAIL FROM SCOTT MILLER, EACH OF THESE COMPANIES IS BEING ADDED AS 
A REG W "AFFILIATE" TO ENSURE COMPLIANCE WITH CERTAIN EXPECTED 
COMMITMENTS ARISING OUT OF KEYCORP'S APPLICATION TO THE FRB 
REQUESTING APPROVAL TO RETAIN, IN A FIDUCIARY CAPACITY, 9.75% OF THE 
VOTING SHARES OF MECHANICS FINANCIAL CORPORATION. UNDER ONE OF THE 
COMMITMENTS THAT IS EXPECTED, KEYCORP OR ANY OF ITS SUBSIDIARIES WILL 
NOT BE PERMITTED TO ENTER INTO ANY BANKING OR NONBANKING 
TRANSACTIONS WITH MECHANICS FINANCIAL CORPORATION OR ANY OF ITS 
SUBSIDIARIES UNLESS KEYCORP OBTAINS THE PRIOR APPROVAL OF THE FRB OR 
ITS STAFF. IN THE EVENT OF ANY REG W  "HIT", THE TRANSACTION SHOULD BE 
ESCALATED TO THE REG W SPECIALIST FOR FURTHER ACTION AS DIRECTED BY 
DICK KOPEK AND DANA HAMMOND. - KEENJEN  - 03/21/2012

AFFILIATE INACTIVE MECHANICS FINANCIAL CORPORATION 34182XXXX N/A N/A 2012-03-21 KEYBANK NATIONAL ASSOCIATION, TRUSTEE

INACTIVATING PER SCOTT MILLER EMAIL:

WHEN THIS COMPANY WAS ADDED TO 
THE ACTIVE REG W "AFFILIATE" DATABASE, KEYBANK HELD, IN A FIDUCIARY 
CAPACITY, MORE THAN 5% OF THE VOTING SHARES OF MECHANICS FINANCIAL 
CORPORATION.  PRESENTLY, KEYBANK HOLDS LESS THAN 5% OF THE VOTING 
SHARES OF SUCH COMPANY.  CONSEQUENTLY, THERE ARE NO LONGER ANY 
ISSUES UNDER THE BANK HOLDING COMPANY ACT WITH RESPECT TO THIS 
RELATIONSHIP. - EPPLEER  - 10/26/2012
PER EMAIL FROM SCOTT MILLER
EACH OF THESE COMPANIES IS BEING ADDED AS 
A REG W "AFFILIATE" TO ENSURE COMPLIANCE WITH CERTAIN EXPECTED 
COMMITMENTS ARISING OUT OF KEYCORP'S APPLICATION TO THE FRB 
REQUESTING APPROVAL TO RETAIN, IN A FIDUCIARY CAPACITY, 9.75% OF THE 
VOTING SHARES OF MECHANICS FINANCIAL CORPORATION. UNDER ONE OF THE 
COMMITMENTS THAT IS EXPECTED, KEYCORP OR ANY OF ITS SUBSIDIARIES WILL 
NOT BE PERMITTED TO ENTER INTO ANY BANKING OR NONBANKING 
TRANSACTIONS WITH MECHANICS FINANCIAL CORPORATION OR ANY OF ITS 
SUBSIDIARIES UNLESS KEYCORP OBTAINS THE PRIOR APPROVAL OF THE FRB OR 
ITS STAFF. IN THE EVENT OF ANY REG W  "HIT", THE TRANSACTION SHOULD BE 
ESCALATED TO THE REG W SPECIALIST FOR FURTHER ACTION AS DIRECTED BY 
DICK KOPEK AND DANA HAMMOND. - KEENJEN  - 03/21/2012

AFFILIATE INACTIVE METROPCS, INC. 20083XXXX DUMMY NIKKI NELSON 1999-12-31 KEY PRINCIPAL PARTNERS, LLC

PLEASE MOVE METROPCS INC FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO 
THE INACTIVE REG W "AFFILIATE" DATABASE.

PER DENNIS WAGNER, THE EQUITY 
INTEREST IN THIS COMPANY WAS EXITED IN APRIL OF 2008. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE METROPOLE PARTNERS LLC 26388XXXX R177D6 KAREN CONN 2008-12-19 KREF MULTIFAMILY MEZZANINE AND EQUITY FUND I LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010
ADDITONAL INVESTOR EQUITY FUND I LLC - BOYLAJO  - 12/23/2008

AFFILIATE INACTIVE MFP HOLDING CO. 36395XXXX R1EF2 NIKKI NELSON 2005-05-24 SAGUS INTERNATIONAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE MICROFLEX CORPORATION
DUMMYXXX
X DUMMY NOT PROVIDED 2011-06-17 KEY MEZZANINE CAPITAL FUND 1 LP

PLEASE MOVE THE FOLLOWING ENTITIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

KEY MEZZANINE 
CAPITAL LLC
MICROFLEX CORPORATION
OECO, LLC
PROCARE AUTOMOTIVE 
SERVICE SOLUTIONS LLC
RID HOLDINGS, LLC
SWC HOLDINGS
BREEZE 
HOLDINGS LLC

NO KEYCORP AFFILIATED ENTITY CURRENTLY HOLDS AN EQUITY 
INTEREST IN ANY OF THESE ENTITIES. - KEENJEN  - 06/17/2011

AFFILIATE INACTIVE MID-AMERICA PACKAGING LLC 2000-12-31 KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP

INVESTMENT SOLD TO PRUDENTIAL CAPITAL GROUP & FALCON INVESTMENT 
ADVISORS - BOYLAJO  - 07/11/2006

AFFILIATE INACTIVE MIDLAND BUILDING ASSOCIATES LP 84149XXXX DUMMY MILLY PATIJAREVICH 2005-08-09 KEY COMMUNITY DEVELOPMENT CORPORATION

GENERAL PARTNER OF MIDLAND BUILDING ASSOCIATES, LP PURCHASED KCDC’S 
INTEREST IN THE PARTNERSHIP ON JUNE 27, 2005.  (ROZ CIULLA, AUGUST 9, 2005) - 
BOYLAJO  - 08/10/2005
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AFFILIATE INACTIVE MIDWEST FOLDING PRODUCTS CORP. 36314XXXX R1EF2 NIKKI NELSON 2005-05-24 MFP HOLDING CO.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE MOHON INTERNATIONAL INC 62097XXXX R1EF2 NIKKI NELSON 2005-05-24 SAGUS INTERNATIONAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE NATIONAL RESORT SERVICES LLC 30027XXXX R172AE DENNIS WAGNER 2007-01-31 KELLERMEYER BUILDING SERVICES LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

KELLERMEYER HOLDINGS LLC
KELLERMEYER BUILDING 
SERVICES LLC
NATIONAL RESORT SERVICES LLC
INNOVATIVE FACILITY SERVICES 
LLC

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE 
SOLD ON 12/17/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE NATOMAS HERITAGE 3 LLC 73168XXXX ?????? SUE KWARCIAK 1999-01-01 KREF RESIDENTIAL MEZZANINE FUND I, LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE NAUTICA PENINSULA LAND LIMITED PARTNERSHIP 34165XXXX ?????? 1999-01-01 MCD REAL ESTATE, INC.
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE NEW STINE ROAD APARTMENTS LLC 20127XXXX R1C96 LISA MEYER 2004-06-24 BASCOM BAKERSFIELD APARTMENTS LLC.
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE NILES REDEVELOPMENT LIMITED PARTNERSHIP 35203XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1998 LIMITED 
PARTNERSHIP

INACTIVATED ON 3/10/14:  IN MAY 2013, NILES REDEVELOPMENT LP WAS SOLD TO 
AN ENTITY UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE NINGGUO ASIMCO COMPONENTS CO., LTD. NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO NVH TECHNOLOGIES CO., LTD. (ANHUI)

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE NRI-CKT FORT MYERS I, L.L.C. 59360XXXX R1C12 LISA MEYER 2004-03-18 FM PROPERTIES I, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE NRI-CKT FORT MYERS I LLC FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

KEY REAL ESTATE EQUITY CAPITAL INC EXITED ITS INVESTMENT IN 
FM PROPERTIES I LLC, THE PARENT COMPANY OF NRI-CKT FORT MYERS I LLC, ON 
4/13/2011. - KEENJEN  - 10/24/2011
EIP# FOR FM PROPERTIES I LLC IS R1C12 - BOYLAJO  - 04/19/2005

AFFILIATE INACTIVE NSM MCDONALD PARTNERSHIP 34188XXXX 9999-12-31 MCDONALD INVESTMENTS INC./MCD VENTURE CAPITAL FUND, L.P.

PER EMAIL FROM SCOTT MILLER 
EACH OF THE COMPANIES LISTED BELOW 
CURRENTLY APPEARS ON THE REG W "AFFILIATE" DATABASE AS BEING "ACTIVE". 
PLEASE REMOVE THEM FROM THE "ACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE, AND ADD THEM TO THE "INACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE.

MCD REAL ESTATE INC
LOWES BUILDING LTD
POWERHOUSE AT 
NAUTICA INVESTMENT LIMITED PARTNERSHIP
GRADVANTAGE INC
TRI-STATE 
BUILDING LTD
MCDONALD & COMPANY VENTURE CAPITAL INC II
MCD-DEA 
LTD
NSM MCDONALD PARTNERSHIP  

ALSO PLEASE ADD TO THE COMMENTS 
SECTION THAT THE EQUITY INTEREST IN EACH OF THESE COMPANIES THAT 
CAUSED THEM TO BE A REG W "AFFILIATE" HAS ENDED BY SALE, DISSOLUTION, OR 
BANKRUPTCY. - KEENJEN  - 04/01/2011

AFFILIATE INACTIVE NUVOX, INC. 57107XXXX DUMMY UNKNOWN 1999-12-31 KEY PRINCIPAL PARTNERS, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE NUVOX INC FROM THE ACTIVE REG 
W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.

PER 
DENNIS WAGNER, THIS INVESTMENT WAS SOLD ON 11/14/2011. - KEENJEN  - 
03/08/2012
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AFFILIATE INACTIVE OAO DEUTSCHLAND GMBH 98038XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OAO HEALTH SERVICES PROCESSING INC. 52228XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO HEALTHCARE SOLUTIONS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OAO HEALTHCARE SOLUTIONS INC. 95465XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OAO PARTNERS INC. R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OAO TECHNOLOGY SOLUTIONS (CANADA) INC. 89656XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012
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AFFILIATE INACTIVE OAO TECHNOLOGY SOLUTIONS BELGIUM SPRL 98038XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS EUROPE B.V.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE
OAO TECHNOLOGY SOLUTIONS DE MEXICO, S.A. DE 
C.V. R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OAO TECHNOLOGY SOLUTIONS EUROPE B.V. 98038XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE
OAO TECHNOLOGY SOLUTIONS FEDERAL SYSTEMS 
INC. 36384XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OAO TECHNOLOGY SOLUTIONS FRANCE SARL 98038XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS EUROPE B.V.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012
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AFFILIATE INACTIVE OAO TECHNOLOGY SOLUTIONS INC. 52197XXXX R1B72 DENNIS WAGNER 2003-12-19 KEY PRINCIPAL PARTNERS LLC / KPP INVESTORS II LP

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OAO TECHNOLOGY SOLUTIONS ITALIA SRL. 98038XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS EUROPE B.V.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OAO TECHNOLOGY SOLUTIONS UK LIMITED 98038XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS EUROPE B.V.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OAO TRANSITION LLC 52233XXXX R1B72 DENNIS WAGNER 2003-12-19 OAO HEALTHCARE SOLUTIONS INC.

PLEASE MOVE THE FOLLOWING COMPANIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

OAO DEUTSCHLAND 
GMBH
OAO HEALTH SERVICES PROCESSING INC
OAO HEALTHCARE SOLUTIONS 
INC
OAO PARTNERS INC.
OAO TECHNOLOGY SOLUTIONS (CANADA) INC
OAO 
TECHNOLOGY SOLUTIONS BELGIUM SPRL
OAO TECHNOLOGY SOLUTIONS DE 
MEXICO SA DE CV
OAO TECHNOLOGY SOLUTIONS EUROPE BV
OAO TECHNOLOGY 
SOLUTIONS FEDERAL SYSTEMS INC
OAO TECHNOLOGY SOLUTIONS FRANCE 
SARL
OAO TECHNOLOGY SOLUTIONS INC
OAO TECHNOLOGY SOLUTIONS ITALIA 
SRL
OAO TECHNOLOGY SOLUTIONS UK LIMITED
OAO TRANSITION LLC
OEO 
CONSORZIO
SOFTWARE AG INC

PER DENNIS WAGNER, THE INVESTMENTS IN 
THESE COMPANIES WERE SOLD ON 1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OECO, LLC 06158XXXX R1B72 DENNIS WAGNER 2003-12-19 KEY MEZZANINE CAPITAL FUND 1 LP

PLEASE MOVE THE FOLLOWING ENTITIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

KEY MEZZANINE 
CAPITAL LLC
MICROFLEX CORPORATION
OECO, LLC
PROCARE AUTOMOTIVE 
SERVICE SOLUTIONS LLC
RID HOLDINGS, LLC
SWC HOLDINGS
BREEZE 
HOLDINGS LLC

NO KEYCORP AFFILIATED ENTITY CURRENTLY HOLDS AN EQUITY 
INTEREST IN ANY OF THESE ENTITIES. - KEENJEN  - 06/17/2011

AFFILIATE INACTIVE OEO CONSORZIO R1B72 DENNIS WAGNER 2003-12-19 OAO TECHNOLOGY SOLUTIONS ITALIA SRL.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

OAO DEUTSCHLAND GMBH
OAO HEALTH SERVICES 
PROCESSING INC
OAO HEALTHCARE SOLUTIONS INC
OAO PARTNERS INC.
OAO 
TECHNOLOGY SOLUTIONS (CANADA) INC
OAO TECHNOLOGY SOLUTIONS BELGIUM 
SPRL
OAO TECHNOLOGY SOLUTIONS DE MEXICO SA DE CV
OAO TECHNOLOGY 
SOLUTIONS EUROPE BV
OAO TECHNOLOGY SOLUTIONS FEDERAL SYSTEMS 
INC
OAO TECHNOLOGY SOLUTIONS FRANCE SARL
OAO TECHNOLOGY SOLUTIONS 
INC
OAO TECHNOLOGY SOLUTIONS ITALIA SRL
OAO TECHNOLOGY SOLUTIONS UK 
LIMITED
OAO TRANSITION LLC
OEO CONSORZIO
SOFTWARE AG INC

PER 
DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 
1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE OLD ORCHARD ESTATES LIMITED PARTNERSHIP 37132XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/9/14:  OLD ORCHARD ESTATES LP WAS DIVESTED TO AN ENTITY 
UNAFFILIATED WITH KEYCORP ON 11/13/2012. - EPPLEER  - 01/09/2014
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AFFILIATE INACTIVE OLDHAM TOWERS LIMITED PARTNERSHIP 34178XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

INACTIVATED 1/9/14:  OLDHAM TOWERS LP WAS DIVESTED TO AN ENTITY 
UNAFFILIATED WITH KEYCORP ON 3/30/2012. - EPPLEER  - 01/09/2014

AFFILIATE INACTIVE ONE RATE CONFERENCING LLC 75304XXXX R172C2 NIKKI NELSON 2007-02-23 BLUESTREAK CONFERENCING INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

BLUE STREAK CONFERENCING LLC
BLUE STREAK CONFERENCING 
INC
A+ CONFERENCING LLC
ONE RATE CONFERENCING LLC

THE INVESTMENT 
IN THESE COMPANIES WAS NEVER MADE. - KEENJEN  - 02/08/2012

AFFILIATE INACTIVE OPEN SOLUTIONS, INC. 9999-12-31 KEY PRINCIPAL PARTNERS, LLC
SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE ORLANDO HOUSING LIMITED PARTNERSHIP 31145XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE OTIS ASSOCIATES LIMITED PARTNERSHIP 34186XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1998 II LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE PACHECO ROAD APARTMENTS LLC 20127XXXX R1C9A LISA MEYER 2004-06-24 BASCOM BAKERSFIELD APARTMENTS LLC.
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE PACIFIC CONSOLIDATED HOLDINGS LLC. 20017XXXX R1A4A DENNIS WAGNER 2003-11-04 KEY PRINCIPAL PARTNERS LLC / KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE PACIFIC CONSOLIDATED 
INDUSTRIES LLC AND PACIFIC CONSOLIDATED HOLDINGS LLC  FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES 
WERE SOLD ON 4/27/2007. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE PACIFIC CONSOLIDATED INDUSTRIES LLC. 20018XXXX R1A4A DENNIS WAGNER 2003-11-04 PACIFIC CONSOLIDATED HOLDINGS LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE PACIFIC CONSOLIDATED 
INDUSTRIES LLC AND PACIFIC CONSOLIDATED HOLDINGS LLC  FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES 
WERE SOLD ON 4/27/2007. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE PACWEST BUILDING PARTNERSHIP, LTD. DUMMY UNKNOWN 1999-12-31 PACWEST BUILDING CORP.

. - BOYLAJO  - 06/08/2005
ENTIRE PARTNERSHIP INTEREST SOLD - BOYLAJO  - 03/31/2005

AFFILIATE INACTIVE PARKING HOLDINGS INC. 20089XXXX R1C26 NIKKI NELSON 2004-04-15 CAPITALWORKS IPK INVESTORS LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE CAPITALWORKS IPK INVESTORS 
LLC AND ITS SUBSIDIARY,  PARKING HOLDINGS INC, FROM THE ACTIVE REG W 
"AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.

THE 
MEMBERSHIP INTEREST IN CAPITALWORKS IPK INVESTORS LLC THAT WAS HELD BY 
KEY CAPITAL CORPORATION WAS LIQUIDATED ON 5/7/2008. - KEENJEN  - 11/29/2011

AFFILIATE INACTIVE PATASKALA GREEN IV LIMITED PARTNERSHIP 31138XXXX NONE JOSEPH DEDEK 2011-11-22
MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE PATASKALA GREEN IV LP FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PATASKALA GREEN IV LP WAS DIVESTED AS A PORTFOLIO COMPANY 
OF MCDONALD CORPORATE TAX CREDIT FUND 1996 LP ON 10/29/2010. - KEENJEN  - 
11/23/2011

AFFILIATE INACTIVE PECOS POINTE APARTMENTS, LP ?????? DEBORAH KMET 1999-01-01 KEYCORP INVESTMENT LIMITED PARTNERSHIP
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE PERRY-PAYNE LTD. 34178XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE PHOENIX GLASS INC NONE R1C82 NIKKI NELSON 2004-06-24 ATIS GROUP INC

CHANGING STATUS TO INACTIVE TO REMOVE DUPLICATE RECORD FROM AFFILIATE 
DATABASE. - DSUHM54  - 11/09/2010

AFFILIATE INACTIVE PINE RIDGE L.P. 43160XXXX NONE JOSEPH DEDEK 2011-11-28
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE PINE RIDGE LP FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PINE RIDGE LP WAS DIVESTED AS A PORTFOLIO COMPANY OF 
MCDONALD CORPORATE TAX CREDIT FUND 1996 LP IN OCTOBER, 2003. - KEENJEN  - 
11/28/2011

AFFILIATE INACTIVE PIQUA SENIOR LIMITED PARTNERSHIP 34182XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE PLASTIVAL US HOLDINGS INC. 20416XXXX R170D2 NIKKI NELSON 2006-06-30 PLASTIVAL HOLDINGS INC.

PER EMAIL FROM SCOTT MILLER
PLEASE REMOVE PLASTIVAL US HOLDINGS INC 
FROM THE ACTIVE  REG W "AFFILIATE" DATABASE.  PER LISA VULIC, THIS COMPANY 
WAS DISSOLVED PRIOR TO 2010. - KEENJEN  - 04/04/2012

AFFILIATE INACTIVE POINTE AT GATEWAY L.L.C. (THE) 34183XXXX ????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE POST POINTE PARTNERS, L.P. 35198XXXX DUMMY MILLY PATIJAREVICH 1999-12-31 KEY COMMUNITY DEVELOPMENT CORPORATION
KCDC LIQUIDATED ITS INVESTMENT ON MAY 27, 2005 - BOYLAJO  - 09/01/2005
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AFFILIATE INACTIVE
POWERHOUSE AT NAUTICA INVESTMENT LIMITED 
PARTNERSHIP 34159XXXX 9999-12-31 MCD REAL ESTATE, INC.

PER EMAIL FROM SCOTT MILLER
EACH OF THE COMPANIES LISTED BELOW 
CURRENTLY APPEARS ON THE REG W "AFFILIATE" DATABASE AS BEING "ACTIVE". 
PLEASE REMOVE THEM FROM THE "ACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE, AND ADD THEM TO THE "INACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE.

MCD REAL ESTATE INC
LOWES BUILDING LTD
POWERHOUSE AT 
NAUTICA INVESTMENT LIMITED PARTNERSHIP
GRADVANTAGE INC
TRI-STATE 
BUILDING LTD
MCDONALD & COMPANY VENTURE CAPITAL INC II
MCD-DEA 
LTD
NSM MCDONALD PARTNERSHIP  

ALSO PLEASE ADD TO THE COMMENTS 
SECTION THAT THE EQUITY INTEREST IN EACH OF THESE COMPANIES THAT 
CAUSED THEM TO BE A REG W "AFFILIATE" HAS ENDED BY SALE, DISSOLUTION, OR 
BANKRUPTCY. - KEENJEN  - 04/01/2011

AFFILIATE INACTIVE PROCARE AUTOMOTIVE SERVICE SOLUTIONS LLC 06155XXXX R1F4E NIKKI NELSON 2005-08-08 KEY MEZZANINE CAPITAL FUND I LP

PLEASE MOVE THE FOLLOWING ENTITIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

KEY MEZZANINE 
CAPITAL LLC
MICROFLEX CORPORATION
OECO, LLC
PROCARE AUTOMOTIVE 
SERVICE SOLUTIONS LLC
RID HOLDINGS, LLC
SWC HOLDINGS
BREEZE 
HOLDINGS LLC

NO KEYCORP AFFILIATED ENTITY CURRENTLY HOLDS AN EQUITY 
INTEREST IN ANY OF THESE ENTITIES. - KEENJEN  - 06/17/2011

AFFILIATE INACTIVE PROPERTY GP IOWA, INC. 01062XXXX ?????? 1999-01-01 PROPERTY GP, INC.
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE PROPERTY GP, INC. 01061XXXX ?????? JOSEPH DEDEK 1999-01-01 MCD PROPERTY ADVISORS, INC.
PROPERTY GP - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE PUBLIC SQUARE CAPITAL MANAGEMENT INC 26033XXXX R173AA JOSEPH CHINNICI 2007-06-13 KEYCORP
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE QSC L.P. 34183XXXX 9999-12-31 MCDONALD INVESTMENTS INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE QSC LP FROM THE ACTIVE REG W 
"AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.

QSC LP 
LIQUIDATED IN 1999. - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE QUAIL RUN LIMITED PARTNERSHIP 31148XXXX NONE JOSEPH DEDEK 1999-01-01 MCDONALD OHIO TAX CREDIT FUND 1996 LIMITED PARTNERSHIP

INACTIVATED ON 3/10/14:  IN JULY 2013, QUAIL RUN LP WAS SOLD TO AN ENTITY 
UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014
PER EMAIL FROM SCOTT MILLER
PLEASE MOVE QUAIL RUN LP FROM THE INACTIVE 
REG W "AFFILIATE" DATABASE TO THE ACTIVE REG W "AFFILIATE" 
DATABASE.

MCDONALD OHIO TAX CREDIT FUND 1996 LP HOLDS MORE THAN 25% 
OF THE OUTSTANDING LIMITED PARTNERSHIP INTEREST OF QUAIL RUN LP. - 
KEENJEN  - 11/23/2011
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE RADIX STERLING FUND LTD 74286XXXX NONE NONE 2011-08-23 AUSTIN CAPITAL MANAGEMENT LTD

ACTIVE FLAG MISSED ON UPDATE - EPPLEER  - 03/27/2014
PER BILL BLAKE EMAIL DATED 3/24/2014 TO WALTER KROAN, ENTITY WAS SOLD TO 
ACM INVESTMENT MANAGEMENT LLC, AN UNAFFILIATED COMPANY, IN A SERIES OF 
TRANSACTIONS DURING Q1 2012. - EPPLEER  - 03/27/2014
PER EMAIL FROM SCOTT MILLER PLEASE ADD THE FOLLOWING TO THE REG W 
"AFFILIATE" DATABASE:

NAME: RADIX STERLING FUND LTD
PARENT NAME: 
AUSTIN CAPITAL MANAGEMENT LTD
TIN: 742860943
EIP REQUEST #: NONE
EIP 
INITIATOR: NONE
EIP APPROVAL DATE: NONE - KEENJEN  - 08/23/2011

AFFILIATE INACTIVE REDLER LIMITED R1A06 DENNIS WAGNER 2003-10-22 STOCK EQUIPMENT COMPANY INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THESE COMPANIES FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES 
WERE SOLD ON 6/16/2006. - KEENJEN  - 03/08/2012

AFFILIATE INACTIVE REMY ELECTRICALS HUBEI CO., LTD. NONE 21AFAE LISA VULIC 2010-06-18 HUBEI SUPER ELEC AUTO ELECTRIC MOTOR LTD., CO.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE REMY HUBEI NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO SHENDIAN

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE RID HOLDINGS, LLC 03643XXXX DUMMY NOT PROVIDED 2011-06-17 KEY MEZZANINE CAPITAL FUND 1 LP

PLEASE MOVE THE FOLLOWING ENTITIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

KEY MEZZANINE 
CAPITAL LLC
MICROFLEX CORPORATION
OECO, LLC
PROCARE AUTOMOTIVE 
SERVICE SOLUTIONS LLC
RID HOLDINGS, LLC
SWC HOLDINGS
BREEZE 
HOLDINGS LLC

NO KEYCORP AFFILIATED ENTITY CURRENTLY HOLDS AN EQUITY 
INTEREST IN ANY OF THESE ENTITIES. - KEENJEN  - 06/17/2011
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AFFILIATE INACTIVE RIMROCK ROAD APARTMENTS LLC 20127XXXX R1C9E LISA MEYER 2004-06-23 BASCOM BAKERSFIELD APARTMENTS LLC.
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE RIPPLEWOOD CHEMICAL HOLDINGS, L.L.C. 22375XXXX NONE DENNIS WAGNER 2012-02-12 KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE RIPPLEWOOD CHEMICAL 
HOLDINGS LLC FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE.

PER DENNIS WAGNER, THE INVESTMENT IN THIS 
COMPANY WAS SOLD ON 12/23/2003. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE RIVER WEST APARTMENTS L.P. 42144XXXX ?????? JOSEPH DEDEK 1999-01-01
PROPERTY GP IOWA, INC./MCDONALD CORPORATE TAX CREDIT 
FUND IV LIMITED PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE ROCKPORT RETIREMENT, LP ?????? 1999-01-01 KEYCORP INVESTMENT LIMITED PARTNERSHIP
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE ROUNDWOOD CAPITAL II, LP 34192XXXX NONE DENNIS WAGNER 2011-10-25 KEY CAPITAL CORPORATION

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE ROUNDWOOD CAPITAL II LP FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

ROUNDWOOD CAPITAL II LP LIQUIDATED ON 12/8/2005. - KEENJEN  - 
10/25/2011

AFFILIATE INACTIVE SAGUS INTERNATIONAL INC 71092XXXX R1EF2 NIKKI NELSON 2005-05-24 KEY PRINCIPAL PARTNERS, LLC/KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012
NAME CHANGED FROM SAGUS ACQUISITION CORP TO SAGUS INTERNATIONAL - 
BOYLAJO  - 05/27/2005

AFFILIATE INACTIVE
SAUGATUCK CAPITAL COMPANY LIMITED 
PARTNERSHIP V R1BBE VANESSA INDRIOLO 2004-02-24 KEY CAPITAL CORPORATION

PER VANESSA INDRIOLO  "THIS FUND NEVER CLOSED AND THE ENTITY IS NOT 
LIKELY TO STILL BE IN EXISTENCE. WE ARE NOT AN INVESTOR IN THIS FUND." - 
BOYLAJO  - 10/27/2005 - BOYLAJO  - 10/27/2005
PERE VANESSA INDRIOLO  "THIS FUND NEVER CLOSED AND THE ENTITY IS NOT 
LIKELY TO STILL BE IN EXISTENCE. WE ARE NOT AN INVESTOR IN THIS FUND." - 
BOYLAJO  - 10/27/2005

AFFILIATE INACTIVE SAVAGE BEAST TECHNOLOGIES INC. 9999-12-31 KEY PRINCIPAL PARTNERS, LLC

SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005
SOLD PEER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE SCHOOLHOUSE FURNITURE, INC 71092XXXX R1EF2 NIKKI NELSON 2005-05-24 SAGUS INTERNATIONAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE SCOTT AVENUE APARTMENTS, LLC 56240XXXX R19F2 LISA MEYER 2003-01-15 BASCOM CLOVIS APARTMENTS, LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010
EIP # FOR BASCOM CLOVIS APARTMENTS, LLC IS - BOYLAJO  - 04/19/2005

AFFILIATE INACTIVE SHANGHAI ASIMCO EPOWER CO., LTD. NONE 21AFAE LISA VULIC 2010-06-18 ASIMCO NANYUE (HENGYANG) COMPANY LIMITED

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE
SHENYANG STOCK POWER EQUIPMENT COMPANY 
LIMITED, JAPAN LTD. R1A06 DENNIS WAGNER 2003-10-22 STOCK EQUIPMENT COMPANY INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THESE COMPANIES FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES 
WERE SOLD ON 6/16/2006. - KEENJEN  - 03/08/2012

AFFILIATE INACTIVE SHERIDAN PARK PARTNERS LIMITED PARTNERSHIP 36402XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

INACTIVATED ON 3/10/14:  IN APRIL 2013, SHERIDAN PARK PARTNERS LP WAS SOLD 
TO AN ENTITY UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE SHILLITO CENTER, LLC ?????? 1999-01-01 KEYCORP INVESTMENT LIMITED PARTNERSHIP VI

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010
CORRECTED ENTITY TYPE TO AFFILIATE - BOYLAJO  - 07/07/2005

AFFILIATE INACTIVE SHILLITO LOFTS, LLC ?????? 1999-01-01 KEYCORP INVESTMENT LIMITED PARTNERSHIP VI

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010
CORRECTED ENTITY TYPE TO AFFILIATE - BOYLAJO  - 07/07/2005

AFFILIATE INACTIVE SIGNATURE THEATRE INVESTORS, LLC R1B8A DENNIS WAGNER 2004-01-02 KEY PRINCIPAL PARTNERS LLC
SOLD PEER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE SIGNATURE THEATRES, LLC 9999-12-31 KEY MEZZANINE CAPITAL FUND 1 LP
SOLD - PER NIKKI NELSON - BOYLAJO  - 11/22/2005
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AFFILIATE INACTIVE SILVER MEADOWS LP 34170XXXX NONE JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/9/14:  SILVER MEADOWS LP WAS DIVESTED TO AN ENTITY 
UNAFFILIATED WITH KEYCORP ON 10/12/2011. - EPPLEER  - 01/09/2014
PER EMAIL FROM SCOTT MILLER
PLEASE MOVE SILVER MEADOWS LP FROM THE 
INACTIVE REG W "AFFILIATE" DATABASE TO THE ACTIVE REG W "AFFILIATE" 
DATABASE.

MCDONALD CORPORATE TAX CREDIT FUND 1994 LP HOLDS MORE 
THAN A 25% OF THE OUTSTANDING LIMITED PARTNERSHIP INTEREST OF SILVER 
MEADOWS LP. - KEENJEN  - 11/28/2011
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE SMARTLINK RADIO NETWORKS INC 06170XXXX R1E2E NIKKI NELSON 2005-01-25 KEY VENTURE PARTNERS II LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE SMARTLINK RADIO NETWORKS INC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

PER DENNIS WAGNER, THIS INVESTMENT WAS SOLD ON 
4/5/2007. - KEENJEN  - 03/08/2012

AFFILIATE INACTIVE SOFTWARE AG INC. 84094XXXX 9999-12-31 OAO TECHNOLOGY SOLUTIONS INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

OAO DEUTSCHLAND GMBH
OAO HEALTH SERVICES 
PROCESSING INC
OAO HEALTHCARE SOLUTIONS INC
OAO PARTNERS INC.
OAO 
TECHNOLOGY SOLUTIONS (CANADA) INC
OAO TECHNOLOGY SOLUTIONS BELGIUM 
SPRL
OAO TECHNOLOGY SOLUTIONS DE MEXICO SA DE CV
OAO TECHNOLOGY 
SOLUTIONS EUROPE BV
OAO TECHNOLOGY SOLUTIONS FEDERAL SYSTEMS 
INC
OAO TECHNOLOGY SOLUTIONS FRANCE SARL
OAO TECHNOLOGY SOLUTIONS 
INC
OAO TECHNOLOGY SOLUTIONS ITALIA SRL
OAO TECHNOLOGY SOLUTIONS UK 
LIMITED
OAO TRANSITION LLC
OEO CONSORZIO
SOFTWARE AG INC

PER 
DENNIS WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 
1/15/2010. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE SOUTH CENTRAL PARK INC 58268XXXX N/A N/A 2012-03-21 MECHANICS FINANCIAL CORPORATION

INACTIVATING PER SCOTT MILLER EMAIL:

WHEN THIS COMPANY WAS ADDED TO 
THE ACTIVE REG W "AFFILIATE" DATABASE, KEYBANK HELD, IN A FIDUCIARY 
CAPACITY, MORE THAN 5% OF THE VOTING SHARES OF MECHANICS FINANCIAL 
CORPORATION.  PRESENTLY, KEYBANK HOLDS LESS THAN 5% OF THE VOTING 
SHARES OF SUCH COMPANY.  CONSEQUENTLY, THERE ARE NO LONGER ANY 
ISSUES UNDER THE BANK HOLDING COMPANY ACT WITH RESPECT TO THIS 
RELATIONSHIP. - EPPLEER  - 10/26/2012
PER EMAIL FROM SCOTT MILLER, EACH OF THESE COMPANIES IS BEING ADDED AS 
A REG W "AFFILIATE" TO ENSURE COMPLIANCE WITH CERTAIN EXPECTED 
COMMITMENTS ARISING OUT OF KEYCORP'S APPLICATION TO THE FRB 
REQUESTING APPROVAL TO RETAIN, IN A FIDUCIARY CAPACITY, 9.75% OF THE 
VOTING SHARES OF MECHANICS FINANCIAL CORPORATION. UNDER ONE OF THE 
COMMITMENTS THAT IS EXPECTED, KEYCORP OR ANY OF ITS SUBSIDIARIES WILL 
NOT BE PERMITTED TO ENTER INTO ANY BANKING OR NONBANKING 
TRANSACTIONS WITH MECHANICS FINANCIAL CORPORATION OR ANY OF ITS 
SUBSIDIARIES UNLESS KEYCORP OBTAINS THE PRIOR APPROVAL OF THE FRB OR 
ITS STAFF. IN THE EVENT OF ANY REG W  "HIT", THE TRANSACTION SHOULD BE 
ESCALATED TO THE REG W SPECIALIST FOR FURTHER ACTION AS DIRECTED BY 
DICK KOPEK AND DANA HAMMOND. - KEENJEN  - 03/21/2012

AFFILIATE INACTIVE SPOTSWOOD COMMONS LLC 20020XXXX ?????? LISA MEYER 2003-08-28 KREF MULTIFAMILY MEZZANINE AND EQUITY FUND I, LLC
NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE SPRING VALLEY JOINT VENTURE LTD 75255XXXX NONE NONE 2011-11-22 MCDONALD CORPORATE TAX CREDIT FUND 1996 LP

INACTIVATED ON 1/9/14:  SPRING VALLEY JOINT VENTURE LTD WAS DIVESTED TO 
AN ENTITY UNAFFILIATED WITH KEYCORP ON 12/31/2011. - EPPLEER  - 01/09/2014
PER EMAIL FROM SCOTT MILLER
PLEASE ADD THE FOLLOWING TO THE ACTIVE 
REG W "AFFILIATE" DATABASE:

NAME: SPRING VALLEY JOINT VENTURE 
LTD
PARENT NAME: MCDONALD CORPORATE TAX CREDIT FUND 1996 LP
TIN: 
752556818
EIP REQUEST #: NONE
EIP INITIATOR: NONE
EIP APPROVAL DATE: 
NONE

SPRING VALLEY JOINT VENTURE LTD IS A PORTFOLIO COMPANY OF 
MCDONALD CORPORATE TAX CREDIT FUND 1996 LP, WHICH WAS ACQUIRED IN 
CONNECTION WITH THE ACQUISITION BY KEYCORP OF MCDONALD & COMPANY 
INVESTMENTS, INC. ON 10/23/1998. - KEENJEN  - 11/23/2011

AFFILIATE INACTIVE SPRINGBORO GREEN LIMITED PARTNERSHIP 31139XXXX NONE JOSEPH DEDEK 2011-11-28
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE SPRINGBORO GREEN LP FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

SPRINGBORO GREEN LP WAS DIVESTED AS A PORTFOLIO COMPANY 
OF MCDONALD CORPORATE TAX CREDIT FUND 1994 LP ON 10/29/2010. - KEENJEN  - 
11/28/2011

AFFILIATE INACTIVE STOCK EQUIPMENT COMPANY INC. 20027XXXX R1A06 DENNIS WAGNER 2003-10-22 STOCK EQUIPMENT HOLDING INC.

INVESTMENT SOLD TO PRUDENTIAL CAPITAL GROUP & FALCON INVESTMENT 
ADVISORS - BOYLAJO  - 07/11/2006

AFFILIATE INACTIVE STOCK EQUIPMENT HOLDING INC. 20027XXXX R1A06 DENNIS WAGNER 2003-10-22 KEY PRINCIPAL PARTNERS LLC

INVESTMENT SOLD TO PRUDENTIAL CAPITAL GROUP & FALCON INVESTMENT 
ADVISORS - BOYLAJO  - 07/11/2006

AFFILIATE INACTIVE STONEBRIDGE HOUSING LIMITED PARTNERSHIP 31151XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010
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AFFILIATE INACTIVE STREETSBORO GREEN II LIMITED PARTNERSHIP 31138XXXX NONE JOSEPH DEDEK 2011-11-22
MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE STREETSBORO GREEN II LP FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

STREETSBORO GREEN II LP WAS DIVESTED AS A PORTFOLIO 
COMPANY OF MCDONALD CORPORATE TAX CREDIT FUND 1996 LP  ON 10/29/2010. - 
KEENJEN  - 11/23/2011

AFFILIATE INACTIVE SUNNYSIDE DRIVE APARTMENTS, LLC 56240XXXX R19F2 LISA MEYER 2003-01-15 BASCOM CLOVIS APARTMENTS, LLC

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010
EIP # FOR BASCOM CLOVIS APARTMENTS, LLC  IS R19F2 - BOYLAJO  - 04/19/2005

AFFILIATE INACTIVE SWC HOLDINGS
DUMMYXXX
X DUMMY NOT PROVIDED 2011-06-17 KEY MEZZANINE CAPITAL, L.L.C.

PLEASE MOVE THE FOLLOWING ENTITIES FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE:

KEY MEZZANINE 
CAPITAL LLC
MICROFLEX CORPORATION
OECO, LLC
PROCARE AUTOMOTIVE 
SERVICE SOLUTIONS LLC
RID HOLDINGS, LLC
SWC HOLDINGS
BREEZE 
HOLDINGS LLC

NO KEYCORP AFFILIATED ENTITY CURRENTLY HOLDS AN EQUITY 
INTEREST IN ANY OF THESE ENTITIES. - KEENJEN  - 06/17/2011

AFFILIATE INACTIVE SYCAMORE APARTMENTS L.P. 37132XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/9/14:  SYCAMORE APARTMENTS LP WAS DIVESTED TO AN ENTITY 
UNAFFILIATED WITH KEYCORP ON 11/7/2012. - EPPLEER  - 01/09/2014

AFFILIATE INACTIVE TARAL NETWORKS INC. 98034XXXX R1CEA NIKKI NELSON 2004-07-15 KEY VENTURE PARTNERS II LLC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE TARAL NETWORKS INC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THIS INVESTMENT WAS SOLD ON 6/1/2011. - 
KEENJEN  - 03/08/2012

AFFILIATE INACTIVE TDS HOLDINGS INC. 34188XXXX R1A7E DENNIS WAGNER 2003-11-06 NONE

PLEASE MOVE THE FOLLOWING FROM THE ACTIVE REG W "AFFILIATE" DATABASE 
TO THE INACTIVE REG W "AFFILIATE" DATABASE:

TDS HOLDINGS INC
TREK 
DIAGNOSTIC SYSTEMS INC.
TREK DIAGNOSTIC SYSTEMS LTD ENGLAND & 
WALES
TREK HOLDING COMPANY II LTD ENGLAND & WALES
TREK HOLDING 
COMPANY LTD ENGLAND & WALES
TREK DIAGNOSTIC SYSTEMS LTD ISRAEL

PER 
DENNIS WAGNER AND MARY BETH CAMPEAN, THE INVESTMENTS IN THESE 
COMPANIES WERE SOLD ON 11/28/2006. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE TENSAR CORPORATION 58180XXXX DUMMY NIKKI NELSON 2012-02-12 KEY PRINCIPAL PARTNERS, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE TENSAR CORPORATION FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENT IN THIS COMPANY WAS 
SOLD ON 11/4/2005. - KEENJEN  - 02/22/2012
FORMERLY KNOWN AS ATLANTECH HOLDING CORP. - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE TERRACE RIDGE ASSOCIATES L.P. 31145XXXX N/A JOSEPH DEDEK 1901-01-01 MCD FREEDOM TAX CREDIT FUND, L.P.

INACTIVATED ON 3/10/14:  IN OCTOBER 2013, TERRACE RIDGE ASSOCIATES LP WAS 
SOLD TO AN ENTITY UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE TEXWOOD FURNITURE LTD. 74251XXXX R1EF2 NIKKI NELSON 2005-05-24 TEXWOOD HOLDING CO.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE TEXWOOD HOLDING CO. 80000XXXX R1EF2 NIKKI NELSON 2005-05-24 SAGUS INTERNATIONAL INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE THE FOLLOWING COMPANIES 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE:

ADMC INC
ARTCO-BELL CORPORATION
ARTCO-BELL 
HOLDING COMPANY
CASEWORK HOLDING COMPANY
LSI CORPORATION OF 
AMERICA INC
MFP HOLDING CO
MIDWEST FOLDING PRODUCTS CORP
MOHON 
INTERNATIONAL INC
SAGUS INTERNATIONAL INC
SCHOOLHOUSE FURNITURE 
INC
TEXWOOD FURNITURE LTD
TEXWOOD HOLDING CO

PER DENNIS WAGNER, 
THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/14/2011. - KEENJEN  - 
02/22/2012

AFFILIATE INACTIVE THOROUGHBRED TECHNOLOGIES LLC 20273XXXX R1771A NIKKI NELSON 2008-08-28 CLOVER HOLDINGS INC.
STATUS CHANGE.  FORMER EIP #R17096 - BOYLAJO  - 09/04/2008

AFFILIATE INACTIVE THOROUGHBRED TECHNOLOGIES LLC 20273XXXX R17096 NIKKI NELSON 2006-05-26 CLOVER HOLDINGS INC
STATUS CHANGED TO ELIMINATE DUPLICATE ENTRY - ONEILD1  - 06/01/2006

AFFILIATE INACTIVE TIMBER RIDGE APARTMENTS LIMITED PARTNERSHIP 31144XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

INACTIVATED ON 3/10/14:  IN DECEMBER 2013, TIMBER RIDGE APARTMENTS LP WAS 
SOLD TO AN ENTITY UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE TIMBERCREEK LIMITED PARTNERSHIP 31141XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

INACTIVATED ON 3/10/14:  IN JULY 2013, TIMBERCREEK LP WAS SOLD TO AN ENTITY 
UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE TOWNE CENTER LIMITED PARTNERSHIP 34176XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/22/14:  TOWNE CENTER LP WAS DIVESTED TO AN UNAFFILIATED 
ENTITY IN DECEMBER 2012. - EPPLEER  - 01/22/2014
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AFFILIATE INACTIVE TRANTECH RADIATOR PRODUCTS INC 36434XXXX R177D2 NIKKI NELSON 2008-12-17 TRANTECH RADIATOR PRODUCTS INC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE BUCKINGHAM TRP INC AND 
TRANTECH RADIATOR PRODUCTS INC  FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE.

PER DENNIS 
WAGNER, THE INVESTMENTS IN THESE COMPANIES WERE SOLD ON 11/4/2011. - 
KEENJEN  - 02/22/2012

AFFILIATE INACTIVE TREC WOOSTER LIMITED PARTNERSHIP 31142XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1994 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE TREK DIAGNOSITC SYSTEMS INC. 34188XXXX NONE DENNIS WAGNER 2012-02-01 TDS HOLDINGS INC.

PLEASE MOVE THE FOLLOWING FROM THE ACTIVE REG W "AFFILIATE" DATABASE 
TO THE INACTIVE REG W "AFFILIATE" DATABASE:

TDS HOLDINGS INC
TREK 
DIAGNOSTIC SYSTEMS INC.
TREK DIAGNOSTIC SYSTEMS LTD ENGLAND & 
WALES
TREK HOLDING COMPANY II LTD ENGLAND & WALES
TREK HOLDING 
COMPANY LTD ENGLAND & WALES
TREK DIAGNOSTIC SYSTEMS LTD ISRAEL

PER 
DENNIS WAGNER AND MARY BETH CAMPEAN, THE INVESTMENTS IN THESE 
COMPANIES WERE SOLD ON 11/28/2006. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE
TREK DIAGNOSTIC SYSTEMS LTD ENGLAND & 
WALES 20385XXXX NONE DENNIS WAGNER 1999-01-01 TREK HOLDING COMPANY II LTD ENGLAND & WALES

PLEASE MOVE THE FOLLOWING FROM THE ACTIVE REG W "AFFILIATE" DATABASE 
TO THE INACTIVE REG W "AFFILIATE" DATABASE:

TDS HOLDINGS INC
TREK 
DIAGNOSTIC SYSTEMS INC.
TREK DIAGNOSTIC SYSTEMS LTD ENGLAND & 
WALES
TREK HOLDING COMPANY II LTD ENGLAND & WALES
TREK HOLDING 
COMPANY LTD ENGLAND & WALES
TREK DIAGNOSTIC SYSTEMS LTD ISRAEL

PER 
DENNIS WAGNER AND MARY BETH CAMPEAN, THE INVESTMENTS IN THESE 
COMPANIES WERE SOLD ON 11/28/2006. - KEENJEN  - 02/22/2012
CORRECTED MISSPELLING - BOYLAJO  - 05/19/2008

AFFILIATE INACTIVE TREK DIAGNOSTIC SYSTEMS LTD ISRAEL 51301XXXX NONE DENNIS WAGNER 1999-01-01 TREK DIAGNOSTIC SYSTEMS INC.

PLEASE MOVE THE FOLLOWING FROM THE ACTIVE REG W "AFFILIATE" DATABASE 
TO THE INACTIVE REG W "AFFILIATE" DATABASE:

TDS HOLDINGS INC
TREK 
DIAGNOSTIC SYSTEMS INC.
TREK DIAGNOSTIC SYSTEMS LTD ENGLAND & 
WALES
TREK HOLDING COMPANY II LTD ENGLAND & WALES
TREK HOLDING 
COMPANY LTD ENGLAND & WALES
TREK DIAGNOSTIC SYSTEMS LTD ISRAEL

PER 
DENNIS WAGNER AND MARY BETH CAMPEAN, THE INVESTMENTS IN THESE 
COMPANIES WERE SOLD ON 11/28/2006. - KEENJEN  - 02/22/2012
CORRECTED MISSPELLING - BOYLAJO  - 05/19/2008

AFFILIATE INACTIVE TREK HOLDING COMPANY II LTD ENGLAND & WALES 39620XXXX NONE DENNIS WAGNER 1999-01-01 TREK HOLDING COMPANY LTD ENGLAND & WALES

PLEASE MOVE THE FOLLOWING FROM THE ACTIVE REG W "AFFILIATE" DATABASE 
TO THE INACTIVE REG W "AFFILIATE" DATABASE:

TDS HOLDINGS INC
TREK 
DIAGNOSTIC SYSTEMS INC.
TREK DIAGNOSTIC SYSTEMS LTD ENGLAND & 
WALES
TREK HOLDING COMPANY II LTD ENGLAND & WALES
TREK HOLDING 
COMPANY LTD ENGLAND & WALES
TREK DIAGNOSTIC SYSTEMS LTD ISRAEL

PER 
DENNIS WAGNER AND MARY BETH CAMPEAN, THE INVESTMENTS IN THESE 
COMPANIES WERE SOLD ON 11/28/2006. - KEENJEN  - 02/22/2012
CORRECTED MISSPELLING - BOYLAJO  - 05/19/2008

AFFILIATE INACTIVE TREK HOLDING COMPANY LTD ENGLAND & WALES 37053XXXX NONE DENNIS WAGNER 1999-01-01 TREK DIAGNOSTIC SYSTEMS INC.

PLEASE MOVE THE FOLLOWING FROM THE ACTIVE REG W "AFFILIATE" DATABASE 
TO THE INACTIVE REG W "AFFILIATE" DATABASE:

TDS HOLDINGS INC
TREK 
DIAGNOSTIC SYSTEMS INC.
TREK DIAGNOSTIC SYSTEMS LTD ENGLAND & 
WALES
TREK HOLDING COMPANY II LTD ENGLAND & WALES
TREK HOLDING 
COMPANY LTD ENGLAND & WALES
TREK DIAGNOSTIC SYSTEMS LTD ISRAEL

PER 
DENNIS WAGNER AND MARY BETH CAMPEAN, THE INVESTMENTS IN THESE 
COMPANIES WERE SOLD ON 11/28/2006. - KEENJEN  - 02/22/2012
CORRECTED MISSPELLING - BOYLAJO  - 05/19/2008

AFFILIATE INACTIVE TRI-STATE BUILDING, LTD. 31112XXXX 9999-12-31 GRADVANTAGE, INC.

PER EMAIL FROM SCOTT MILLER
EACH OF THE COMPANIES LISTED BELOW 
CURRENTLY APPEARS ON THE REG W "AFFILIATE" DATABASE AS BEING "ACTIVE". 
PLEASE REMOVE THEM FROM THE "ACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE, AND ADD THEM TO THE "INACTIVE" PORTION OF THE REG W "AFFILIATE" 
DATABASE.

MCD REAL ESTATE INC
LOWES BUILDING LTD
POWERHOUSE AT 
NAUTICA INVESTMENT LIMITED PARTNERSHIP
GRADVANTAGE INC
TRI-STATE 
BUILDING LTD
MCDONALD & COMPANY VENTURE CAPITAL INC II
MCD-DEA 
LTD
NSM MCDONALD PARTNERSHIP  

ALSO PLEASE ADD TO THE COMMENTS 
SECTION THAT THE EQUITY INTEREST IN EACH OF THESE COMPANIES THAT 
CAUSED THEM TO BE A REG W "AFFILIATE" HAS ENDED BY SALE, DISSOLUTION, OR 
BANKRUPTCY. - KEENJEN  - 04/01/2011

AFFILIATE INACTIVE TRIACTIVE INC  (R17286) 76056XXXX R17286 DENNIS WAGNER 2007-01-09 KEY VENTURE PARTNERS II LLC

CHANGED TO INACTIVE TO ELIMINATE DUPLICATE ENTRY - BOYLAJO  - 01/10/2007
ALSO SEE R1E76 - ONEILD1  - 01/10/2007

AFFILIATE INACTIVE UNION BANCSHARES CAPITAL TRUST I DUMMY UNKNOWN 1999-12-31 KEYCORP
LIQUIDATED JUNE 28, 2005 - BOYLAJO  - 09/01/2005

AFFILIATE INACTIVE UNION STATE CAPITAL TRUST I 13711XXXX NONE KAA 2008-01-01 KEYCORP

STATUS CHANGED TO INACTIVE:  KEYCORP DISSOLVED THIS COMPANY ON 
9/30/2011. - EPPLEER  - 04/26/2013
VIA ACQUISITION OF U.S.B. - AUGUSKA  - 01/10/2008
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AFFILIATE INACTIVE UNION STATE STATUTORY TRUST II 13730XXXX R1765E DONALD STAWOWY 2008-05-12 KEYCORP

PER EMAIL, MOVING TO INACTIVE - KEENJEN  - 02/09/2012
PER EMAIL FROM SCOTT MILLER:
PLEASE MAKE THE FOLLOWING CHANGES TO 
THE ACTIVE REG W "AFFILIATE" DATABASE FOR UNION STATE STATUTORY TRUST 
II:

EIP REQUEST #: R1765E
EIP INITIATOR: DONALD STAWOWY
EIP APPROVAL 
DATE: 5/12/2008

AND THEN MOVE UNION STATE STATUTORY TRUST II FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE CERTIFICATE OF CANCELLATION FOR  UNION STATE STATUTORY 
TRUST II WAS FILED ON 1/11/2012. - KEENJEN  - 02/08/2012
VIA U.S.B. ACQUISITION - AUGUSKA  - 01/10/2008

AFFILIATE INACTIVE UNION STATE STATUTORY TRUST IV 20619XXXX NONE KAA 2008-01-01 KEYCORP

STATUS CHANGED TO INACTIVE:  KEYCORP DISSOLVED THIS COMPANY ON 
10/31/2011. - EPPLEER  - 04/26/2013
VIA U.S.B. ACQUISITION - AUGUSKA  - 01/10/2008

AFFILIATE INACTIVE VALET HOLDINGS INC 20385XXXX R1109A NIKKI NELSON 2006-02-15 CAPITALWORKS TOWNE PARK INVESTORS LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE CAPITALWORKS TOWNE PARK 
INVESTORS LLC AND ITS SUBSIDIARY, VALET HOLDINGS INC, FROM THE ACTIVE 
REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

THE MEMBERSHIP INTEREST IN CAPITALWORKS TOWNE PARK 
INVESTORS LLC THAT WAS HELD BY KEY CAPITAL CORPORATION WAS LIQUIDATED 
ON 5/31/2007.  
THANKS. - KEENJEN  - 11/30/2011

AFFILIATE INACTIVE VICTORY ABSOLUTE RETURN CREDIT II FUND LTD NONE 119752 LISA SEBALLOS 2010-01-15 KEYCORP OFFSHORE INVESTMENTS COMPANY LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MAKE THE FOLLOWING CHANGES TO THE 
REG W "AFFILIATE" DATABASE:

MOVE VICTORY ABSOLUTE RETURN CREDIT II 
FUND LTD FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG 
W "AFFILIATE" DATABASE. THIS FUND WAS LIQUIDATED IN MARCH 2011. - KEENJEN  - 
08/12/2011

AFFILIATE INACTIVE
VICTORY ABSOLUTE RETURN CREDIT II MASTER 
FUND LTD 98063XXXX 21B006

LISA SEBALLOS AND 
MICHAEL BLACK 2010-09-15 VICTORY ABSOLUTE RETURN CREDIT II FUND LTD AND KEYCORP

PER EMAIL FROM SCOTT MILLER
MOVE VICTORY ABSOLUTE RETURN CREDIT II 
MASTER FUND LTD FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE. THIS FUND WAS LIQUIDATED IN MARCH 
2011. - KEENJEN  - 08/12/2011
UPDATES PER SCOTT MILLER, LEGAL INCLUDE:
ADDING KEYCORP AS AN 
ADDITIONAL PARENT CO.
NEW EIP REQUEST # - OLD WAS 119752
ADDING AN 
ADDITIONAL EIP INITIATOR
NEW EIP APPROVAL DATE - OLD WAS 1/15/10 - DSUHM54  
- 09/16/2010

AFFILIATE INACTIVE VICTORY BALANCED FUND 31138XXXX DUMMY VICTORY 1999-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY CAPITAL ADVISERS INC 76043XXXX R173A2 PETER SCHARICH 2007-06-22 KEYCORP

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013

AFFILIATE INACTIVE
VICTORY CAPITAL SERIES LLC SERIES A-CORE FIXED 
INCOME 45056XXXX R1754E MONICA CASTER 2008-01-23 KEYCORP INSURANCE LTD

PER EMAIL FROM SCOTT MILLER
MOVE VICTORY CAPITAL SERIES LLC SERIES A-
CORE FIXED INCOME FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE. THIS FUND HAS BEEN CLOSED (I.E., ALL 
OUTSTANDING SHARES HAVE BEEN REDEEMED AND NO NEW SHARES ARE BEING 
ISSUED). - KEENJEN  - 08/12/2011

AFFILIATE INACTIVE VICTORY CORE BOND INDEX FUND 31138XXXX DUMMY PETE SCHARICH 2011-08-12 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
PER EMAIL FROM SCOTT MILLER
CHANGE THE NAME OF VICTORY INTERMEDIATE 
INCOME FUND TO VICTORY CORE BOND INDEX FUND. - KEENJEN  - 08/12/2011
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY DIVERSIFIED STOCK FUND 31636XXXX 9999999 PETE SCHARICH 1900-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY ESTABLISHED VALUE FUND 31624XXXX 9999999 PETE SCHARICH 1900-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY FEDERAL MONEY MARKET FUND 13344XXXX N/A PETE SCHARICH 2005-03-08 N/A

STATUS CHANGE TO INACTIVE PER SCOTT MILLER EMAIL - EPPLEER  - 03/04/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005
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AFFILIATE INACTIVE
VICTORY FEDERATED MICHIGAN MUNICIPAL CASH 
TRUST 25176XXXX DUMMY PETE SCHARICH 2011-08-12 VICTORY

PER EMAIL FROM SCOTT MILLER
MOVE VICTORY FEDERATED MICHIGAN 
MUNICIPAL CASH TRUST  FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE 
INACTIVE REG W "AFFILIATE" DATABASE. THIS FUND WAS A FEDERATED MUTUAL 
FUND THAT HAD BEEN CO-BRANDED AS A VICTORY FUND. IT HAS BEEN RETURNED 
TO FEDERATED, AND VICTORY CAPITAL MANAGEMENT INC. NO LONGER SERVES AS 
AN INVESTMENT ADVISER TO IT. - KEENJEN  - 08/12/2011
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY FINANCIAL RESERVES FUND 04277XXXX N/A PETE SCHARICH 2005-03-08 N/A

STATUS CHANGE TO INACTIVE PER SCOTT MILLER EMAIL - EPPLEER  - 03/04/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY FUND FOR INCOME 91136XXXX 99999999 PETE SCHARICH 1900-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY GOVERNMENT RESERVES FUND 31138XXXX DUMMY PETE SCHARICH 2011-08-12 N/A

STATUS CHANGE TO INACTIVE PER SCOTT MILLER EMAIL - EPPLEER  - 03/04/2013
PER EMAIL FROM SCOTT MILLER
CHANGE THE NAME OF VICTORY GRADISON 
GOVERNMENT RESERVES FUND TO VICTORY GOVERNMENT RESERVES FUND. - 
KEENJEN  - 08/12/2011
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY INSTITUTIONAL DIVERSIFIED STOCK FUND 20245XXXX R1E72 PETE SCHARICH 2005-03-17 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
ADVISED BY VICTORY CAPITAL MANAGEMENT - BOYLAJO  - 03/31/2005

AFFILIATE INACTIVE VICTORY INSTITUTIONAL FUNDS (THE) R1D32 PETE SCHARICH 2004-08-26 NA

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013

AFFILIATE INACTIVE
VICTORY INSTITUTIONAL FUNDS INSTITUTIONAL 
LIQUID RESERVES FUND 20131XXXX DUMMY VICTORY 1999-01-01 N/A

STATUS CHANGE TO INACTIVE PER SCOTT MILLER EMAIL - EPPLEER  - 03/04/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE
VICTORY INSTITUTIONAL FUNDS INSTITUTIONAL 
LIQUID RESERVES FUND 20131XXXX R1D32 PETE SCHARICH 2004-08-26 N/A

PER EMAIL FROM SCOTT MILLER 
MOVE VICTORY INSTITUTIONAL FUNDS 
INSTITUTIONAL LIQUID RESERVES FUND  FROM THE ACTIVE REG W "AFFILIATE" 
DATABASE TO THE INACTIVE REG W "AFFILIATE" DATABASE. THIS FUND WAS 
LIQUIDATED IN FEBRUARY 2007. - KEENJEN  - 08/12/2011
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY INSTITUTIONAL MONEY MARKET FUND 04646XXXX R1D32 PETE SCHARICH 2004-08-26 N/A

STATUS CHANGE TO INACTIVE PER SCOTT MILLER EMAIL - EPPLEER  - 03/04/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY INVESTMENT GRADE CONVERTIBLE FUND. 13344XXXX DUMMY VICTORY 1999-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
PER EMAIL FROM SCOTT MILLER
CHANGE THE NAME OF VICTORY CONVERTIBLE 
FUND TO VICTORY INVESTMENT GRADE CONVERTIBLE FUND. - KEENJEN  - 
08/12/2011
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY LARGE CAP GROWTH FUND 20045XXXX DUMMY PETE SCHARICH 2011-08-12 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
PER EMAIL FROM SCOTT MILLER
CHANGE THE NAME OF VICTORY FOCUSED 
GROWTH FUND TO VICTORY LARGE CAP GROWTH FUND. - KEENJEN  - 08/12/2011
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY NY DAILY TAX-FREE INCOME FUND 13321XXXX DUMMY PETE SCHARICH 2011-08-12 N/A

PER EMAIL FROM SCOTT MILLER
MOVE VICTORY NY DAILY TAX-FREE INCOME 
FUND FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE. THIS FUND WAS A REICH & TANG MUTUAL FUND THAT HAD 
BEEN BRANDED AS A VICTORY FUND. IT HAS BEEN RETURNED TO REICH & TANG, 
AND VICTORY CAPITAL MANAGEMENT INC. NO LONGER SERVES AS AN INVESTMENT 
ADVISER TO IT. - KEENJEN  - 08/12/2011
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005
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AFFILIATE INACTIVE VICTORY OHIO MUNICIPAL MONEY MARKET FUND 25147XXXX DUMMY PETE SCHARICH 1900-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY PORTFOLIOS
DUMMYXXX
X DUMMY PETE SCHARICH 1900-01-01 NA

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013

AFFILIATE INACTIVE VICTORY PRIME OBLIGATIONS FUND 31634XXXX N/A PETE SCHARICH 2005-03-08 N/A

STATUS CHANGE TO INACTIVE PER SCOTT MILLER EMAIL - EPPLEER  - 03/04/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY REAL ESTATE FUND 31151XXXX DUMMY VICTORY 1999-01-01 N/A

PER EMAIL FROM SCOTT MILLER
MOVE VICTORY REAL ESTATE FUND FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE. THIS FUND WAS SOLD TO KENSINGTON IN MARCH 2005. - KEENJEN  - 
08/12/2011
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY SMALL COMPANY OPPORTUNITY FUND 31138XXXX DUMMY PETE SCHARICH 1900-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY SPECIAL VALUE FUND 31138XXXX DUMMY PETE SCHARICH 1900-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY STOCK INDEX FUND 31138XXXX DUMMY PETE SCHARICH 1900-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY TAX-FREE MONEY MARKET FUND 31634XXXX N/A PETE SCHARICH 2005-03-08 N/A

STATUS CHANGE TO INACTIVE PER SCOTT MILLER EMAIL - EPPLEER  - 03/04/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY VALUE FUND 31138XXXX N/A PETE SCHARICH 2005-03-08 N/A

STATUS CHANGE TO INACTIVE PER SCOTT MILLER EMAIL - EPPLEER  - 03/04/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE
VICTORY VARIABLE INSURANCE DIVERSIFIED STOCK 
FUND 31162XXXX DUMMY PETE SCHARICH 1900-01-01 N/A

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013
VICTORY CAPITAL MANAGEMENT SERVES AS INVESTMENT ADVISOR - BOYLAJO  - 
03/08/2005

AFFILIATE INACTIVE VICTORY VARIABLE INSURANCE FUNDS
DUMMYXXX
X DUMMY UNKNOWN 1900-01-01 NA

PER EMAIL FROM SCOTT MILLER: THIS COMPANY IS NO LONGER A REG W AFFILIATE 
AS A RESULT OF THE SALE OF VICTORY CAPITAL MANAGEMENT INC. ON 7/31/2013. - 
keenjen  - 08/05/2013

AFFILIATE INACTIVE VIEWNOW LLC 52243XXXX R1C86 NIKKI NELSON 2004-06-24 KASENNA INC.

PLEASE CHANGE THE REG W "AFFILIATE" DATABASE TO REFLECT THAT THE 
COMPANY NOT A REG W "AFFILIATE":

COMPANY: VIEWNOW LLC    
PARENT(S): 
KASENNA INC 
TAX IDENTIFICATION NUMBER: 522435980  
EQUITY INVESTMENT 
POLICY REQUEST NUMBER: R1C86 
EQUITY INVESTMENT POLICY REQUEST DATE: 
6/24/2004 
EQUITY INVESTMENT POLICY REQUESTER: NIKKI NELSON 
EQUITY 
INVESTMENT POLICY APPROVAL DATE: 6/24/2004 

THIS CHANGE IS THE RESULT 
OF INFORMATION PROVIDED IN R17352 AND R1F7E.

THANX.

SCOTT - ONEILD1  - 
04/16/2007

AFFILIATE INACTIVE VILLAGES AT NEW ALBANY PARK LTD 31169XXXX R1F9A TAMMY THIESSEN 2005-10-31 LIFESTYLE EQUITY FUND I, LTD

PER EMAIL FROM SCOTT MILLER IN LEGAL, PLEASE MODIFY THE REG W "AFFILIATE" 
DATABASE TO MOVE VILLAGES AT NEW ALBANY PARK LTD FROM ACTIVE AFFILIATE 
TO INACTIVE AFFILIATE.

I UNDERSTAND FROM ROBIN THAT OWNERSHIP OF THIS 
COMPANY WAS TRANSFERRED BY LIFESTYLE EQUITY FUND I, LTD. TO LIFESTYLE 
EQUITY FUND, II LTD., WHICH IS UNAFFILIATED WITH ANY KEYCORP ENTITY. - 
KEENJEN  - 05/19/2011
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AFFILIATE INACTIVE VILLAGES AT WAGGONER PARK ASSOCIATES, LTD 13424XXXX R1F9E TAMMY THIESSEN 2005-10-31 LIFESTYLE EQUITY FUND I, LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE VILLAGES AT WAGGONER PARK 
ASSOCIATES LTD AND VILLAGES AT WAGGONER PARK MANAGEMENT LLC  FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

LIFESTYLE EQUITY FUND I LTD TRANSFERRED ITS EQUITY INTERESTS 
IN  VILLAGES AT WAGGONER PARK ASSOCIATES LTD AND VILLAGES AT WAGGONER 
PARK MANAGEMENT LLC  TO LIFESTYLES RESIDENTIAL PROPERTIES LTD ON 
5/11/2011. - KEENJEN  - 10/24/2011
VILLAGES AT WAGGONER PARK MANAGEMENT, LLC IS ANOTHER INVESTOR - 
BOYLAJO  - 11/08/2005

AFFILIATE INACTIVE VILLAGES AT WAGGONER PARK ASSOCIATES, LTD 13424XXXX R1F9E TAMMY THIESSEN 2005-10-31 VILLAGES AT WAGGONER PARK MANAGEMENT, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE VILLAGES AT WAGGONER PARK 
ASSOCIATES LTD AND VILLAGES AT WAGGONER PARK MANAGEMENT LLC  FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

LIFESTYLE EQUITY FUND I LTD TRANSFERRED ITS EQUITY INTERESTS 
IN  VILLAGES AT WAGGONER PARK ASSOCIATES LTD AND VILLAGES AT WAGGONER 
PARK MANAGEMENT LLC  TO LIFESTYLES RESIDENTIAL PROPERTIES LTD ON 
5/11/2011. - KEENJEN  - 10/24/2011
LIFESTYLE EQUITY FUND I, LTD IS ANOTHER INVESTOR - BOYLAJO  - 11/08/2005

AFFILIATE INACTIVE VILLAGES AT WAGGONER PARK MANAGEMENT, LLC 31169XXXX R1FAA TAMMY THIESEN 2005-10-31 LIFESTYLE EQUITY FUND I, LTD

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE VILLAGES AT WAGGONER PARK 
ASSOCIATES LTD AND VILLAGES AT WAGGONER PARK MANAGEMENT LLC  FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

LIFESTYLE EQUITY FUND I LTD TRANSFERRED ITS EQUITY INTERESTS 
IN  VILLAGES AT WAGGONER PARK ASSOCIATES LTD AND VILLAGES AT WAGGONER 
PARK MANAGEMENT LLC  TO LIFESTYLES RESIDENTIAL PROPERTIES LTD ON 
5/11/2011. - KEENJEN  - 10/24/2011

AFFILIATE INACTIVE VINCENT VILLAGE APARTMENTS II LLC DUMMY UNKNOWN 2004-02-01 KEY COMMUNITY DEVELOPMENT CORPORATION
KCDC LIQUIDATED ITS INVESTMENT ON APRIL 1, 2005 - BOYLAJO  - 09/01/2005

AFFILIATE INACTIVE
VINCENT VILLAGE APARTMENTS LIMITED 
PARTNERSHIP 91169XXXX DUMMY MILLY PATIJAREVICH 2004-02-01

KEY COMMUNITY DEVELOPMENT CORPORATION; VINCENT 
VILLAGE APARTMENTS II LLC

KCDC LIQUIDATED INVESTMENT ON APRIL 18, 2005 - BOYLAJO  - 09/01/2005

AFFILIATE INACTIVE VYTECH INDUSTRIES INC. 51030XXXX R1E3A NIKKI NELSON 2005-02-22 KEY PRINCIPAL PARTNERS III LLC AND KPP INVESTORS II LP

PER EMAIL FROM SCOTT MILLER:
PLEASE MOVE VYTECH INDUSTRIES INC FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, VYTECH INDUSTRIES INC BECAME BANKRUPT 
ON 3/31/2007. - KEENJEN  - 02/08/2012
EIP REQ # R1E3A ON 22 FEB 05 CHANGED "PARENT" FROM KEY PRINCIPAL 
PARTNERS, LLC/KPP INVESTORS II LP. - BOYLAJO  - 02/23/2005

AFFILIATE INACTIVE VYTECH MIDCO, INC. 9999-12-31 NONE

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE VYTECH MIDCO INC FROM THE 
ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, VYTECH MIDCO INC BECAME BANKRUPT IN 
MARCH 2007. - KEENJEN  - 02/22/2012

AFFILIATE INACTIVE WASHINGTON MORTGAGE CORPORATION 91118XXXX 9999-12-31 KEYCORP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE WASHINGTON MORTGAGE 
CORPORATION FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE.

WASHINGTON MORTGAGE CORPORATION WAS 
ADMINISTRATIVELY DISSOLVED ON 9/21/1998. - KEENJEN  - 08/19/2011

AFFILIATE INACTIVE WASTEQUIP, INC. DUMMY DENNIS WAGNER 1999-12-31 KEY PRINCIPAL PARTNERS, LLC

SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005
. - BOYLAJO  - 06/08/2005

AFFILIATE INACTIVE WATER STREET ASSOCIATES LTD DUMMY JOSEPH DEDEK 1999-12-31
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

. - BOYLAJO  - 06/08/2005

AFFILIATE INACTIVE WATERBURY LIMITED PARTNERSHIP 31159XXXX N/A JOSEPH DEDEK 1901-01-01 MCDONALD OHIO TAX CREDIT FUND 1998 LIMITED PARTNERSHIP

INACTIVATED ON 3/10/14:  IN JULY 2013, WATERBURY LP WAS SOLD TO AN ENTITY 
UNAFFILIATED WITH KEYCORP. - EPPLEER  - 03/10/2014

AFFILIATE INACTIVE WAVERLY PARTNERS LP 42144XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/9/14:  WAVERLY PARTNERS LP WAS DIVESTED TO AN ENTITY 
UNAFFILIATED WITH KEYCORP ON 11/7/2012. - EPPLEER  - 01/09/2014

AFFILIATE INACTIVE WEST BAY HOUSING LIMITED PARTNERSHIP 31146XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND IV LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE WEST GREENWICH TECHNOLOGY ASSOCIATES, LP 05044XXXX 9999-12-31 FINANCIAL SUBSIDIARY OF POST OFFICE SQUARE FUNDING INC.

POST OFFICE SQUARE ASSIGNED ITS INTEREST TO GTECH WEST GREENWICH 
TECHNOLOGY ASSOCIATES GP, LLC, AN UNAFFILIATED ENTITY, IN FEBRURARY, 
2005. - BOYLAJO  - 08/31/2006

AFFILIATE INACTIVE WESTWAY GARDENS LIMITED PARTNERSHIP 34175XXXX NONE JOSEPH DEDEK 2011-11-22
MCDONALD CORPORATE TAX CREDIT FUND LIMITED 
PARTNERSHIP

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE WESTWAY GARDENS LP FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

WESTWAY GARDENS LP WAS DIVESTED AS A PORTFOLIO COMPANY 
OF MCDONALD CORPORATE TAX CREDIT FUND 1996 LP ON 12/15/2010. - KEENJEN  - 
11/23/2011

AFFILIATE INACTIVE WHITE STAG BLOCK LLC 20452XXXX R170E6 SUSANN TERRELL 2006-07-31 WHITE STAG PNMF SUB-CDE LLC/KCDNM WHITE STAG LLC
ELIMIATE DUPLICATE ENTRY - BOYLAJO  - 07/31/2006

AFFILIATE INACTIVE WHITE STAG PNMF SUB-CDE LLC
NONE 
PROV R170E6 SUSANN TERRELL 2006-07-31 KCDC WHITE STAG INVESTMENT FUND LLC

ELIMIATE DUPLICATE ENTRY - BOYLAJO  - 07/31/2006

AFFILIATE INACTIVE WILMAR INDUSTRIES, INC. 9999-12-31 KEY PRINCIPAL PARTNERS, LLC

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE WILMAR INDUSTRIES INC FROM 
THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W "AFFILIATE" 
DATABASE.

PER DENNIS WAGNER, THE INVESTMENT IN THIS COMPANY WAS 
SOLD ON 11/28/2005. - KEENJEN  - 02/22/2012
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AFFILIATE INACTIVE WILMINGTON INVESTMENT LIMITED PARTNERSHIP 31139XXXX N/A JOSEPH DEDEK 1901-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

INACTIVATED ON 1/9/14:  WILMINGTON INVESTMENT LP WAS DIVESTED TO AN 
ENTITY UNAFFILIATED WITH KEYCORP ON 8/11/2011. - EPPLEER  - 01/09/2014

AFFILIATE INACTIVE WINCREST/PARKSIDE LTD. 76044XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE WINCREST/YAGER LANE I LTD. 76044XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND 1995 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE WINTHROP PARTNERS LIMITED PARTNERSHIP 36401XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD CORPORATE TAX CREDIT FUND IV LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE WOODVIEW APARTMENTS, LLC 20353XXXX R1FDA TAMMY THIESSEN 2005-12-08 KREF SPECIAL MEMBER LLC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE WOODVIEW APARTMENTS LLC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

KEY REAL ESTATE EQUITY CAPITAL INC AND KREF 
SPECIAL MEMBER LLC EXITED THEIR INVESTMENTS IN WOODVIEW APARTMENTS 
LLC ON 7/14/2011. - KEENJEN  - 10/24/2011
KEY REAL ESTATE EQUITY CAPITAL INC. IS ALSO AN INVESTOR - BOYLAJO  - 
12/13/2005

AFFILIATE INACTIVE WOODVIEW APARTMENTS, LLC 20353XXXX R1FDA TAMMY THIESSEN 2005-12-08 KEY REAL ESTATE EQUITY CAPITAL INC.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE WOODVIEW APARTMENTS LLC 
FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE REG W 
"AFFILIATE" DATABASE.

KEY REAL ESTATE EQUITY CAPITAL INC AND KREF 
SPECIAL MEMBER LLC EXITED THEIR INVESTMENTS IN WOODVIEW APARTMENTS 
LLC ON 7/14/2011. - KEENJEN  - 10/24/2011
KREF SPECIAL MEMBER LLC. IS ALSO AN INVESTOR - BOYLAJO  - 12/13/2005

AFFILIATE INACTIVE
WORTHINGTON PLACE ASSOCIATES LIMITED 
PARTNERSHIP 04335XXXX ?????? JOSEPH DEDEK 1999-01-01

MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE XYVISION ENTERPRISE SOLUTIONS, INC. 9999-12-31 KEY PRINCIPAL PARTNERS, LLC
SOLD PER NIKKI NELSON - BOYLAJO  - 11/01/2005

AFFILIATE INACTIVE YACC INVESTMENTS LTD. I 98042XXXX 21AFAE LISA VULIC 2010-06-18
CACG LTD. XI, CACGLIMITED IV, AND YUCHAI/ASIMCO 
COMPONENTS CO. LTD.

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/26/2004 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE YIZHENG SHUANGHUAN PISTON RING CO., LTD. NONE 21AFAE LISA VULIC 2010-06-18 CACG LTD. VI

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS 1196CE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
06/26/2009 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE YUCHAI/ASIMCO COMPONENTS CO. LTD. 98042XXXX 21AFAE LISA VULIC 2010-06-18 CACG LTD. IV

PER EMAIL FROM SCOTT MILLER
PLEASE MOVE EACH OF THE FOLLOWING 
COMPANIES FROM THE ACTIVE REG W "AFFILIATE" DATABASE TO THE INACTIVE 
REG W "AFFILIATE" DATABASE:
PER DENNIS WAGNER, THE INVESTMENT IN EACH 
OF THESE COMPANIES WAS SOLD IN NOVEMBER OF 2010. - KEENJEN  - 02/22/2012
UPDATED PER SCOTT MILLER, LEGAL:
EIP REQUEST # - OLD # WAS R1BCE
EIP 
INITIATOR - OLD WAS NIKKI NELSON
EIP APPROVAL DATE - OLD DATE WAS 
02/26/2004 - DSUHM54  - 06/23/2010

AFFILIATE INACTIVE 1122 JACKSON STREET LTD. 75268XXXX ?????? JOSEPH DEDEK 1999-01-01
MCDONALD HISTORIC TAX CREDIT FUND 1998 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010

AFFILIATE INACTIVE
2200 PROSPECT APARTMENTS LIMITED 
PARTNERSHIP 31152XXXX ?????? JOSEPH DEDEK 1999-01-01

MCDONALD CORPORATE TAX CREDIT FUND 1996 LIMITED 
PARTNERSHIP

NO LONGER AN AFFILIATE. - DSUHM54  - 03/03/2010
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Section K – Conflict of Interest 

As a leading banking institution in Tri-State area, KeyBank provides financial services to a variety of municipal, corporate and 
not for profit entities as well as individuals within the region.  To the best of its knowledge however, KeyBanc Capital Markets 
does not maintain any relationships with any financial advisory firm, investment bank, law firm, person or entity which may 
create a conflict of interest or the appearance of a conflict of interest in acting as underwriter for the Authority.   
 KBCM would endeavor to provide whatever records and undertake whatever actions are requested in order to verify our 
continued compliance with the Authority’s policy regarding conflicts of interest.  To this end, should a conflict or an appearance 
of a conflict of interest arise, the Firm would endeavor to (i) immediately inform the relevant parties of such conflict and (ii) 
resolve the situation through whatever means are necessary - including the resignation of its role as a managing underwriter. 
Because KeyBanc Capital Markets focuses on providing a broad spectrum of securities-related products and services primarily 
to individual retail investors, we share the Issuers’ and the MSRB's and SEC's concerns regarding our clients' perception of the 
municipal securities market.  We believe that it is essential that the Firm's clients view the municipal securities market as fair 
and free from any real or perceived conflicts of interest.  
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Section L – Firm Commentary 

As noted throughout this presentation, KeyBanc Capital Markets wishes to be considered for appointment to the PANYNJ’s 
management team as a co-manager.  In our role as co-manager, the Firm is committed to serving the Authority, as it has other 
major Northeastern and national issuers, by helping to ensure the widest possible distribution of its obligations.  We believe that 
the major goal of the Authority in its selection/evaluation process – aside from satisfying the investment banking requirements of 
its various programs - should be to formulate a diversified and well-rounded underwriting team in order to insure that its future 
issues will reach the entire spectrum of buyers.  This marketing strategy will permit the most diversified bond sales resulting in 
the lowest attainable net interest costs.  We believe that KeyBanc Capital Markets can help the Issuers achieve this goal.  The 
Firm maintains a distinct customer base which emphasizes money managers, trust departments, and investment advisors as 
well as traditional institutional accounts.   

To date, KBCM has not served as a syndicate member to the Authority and looks forward to an opportunity to contribute as a 
Co-manager in the Authority’s financing team.  We are sincere when we state that we believe that we will perform well for the 
Authority and are hopeful that we will be included in its various financing teams moving forward.  In our proposed role of co-
manager, we believe that our primary service to the Authority will be to aid in the distribution of its debt by expanding upon its 
existing investor pool, using Firm capital in support of the Issuers’ various funding initiatives – under all market conditions - and, 
actively supporting the Authority and its programs in the secondary market via our research and secondary market trading 
functions.  We will take our role as a co-manager in the Authority’s accounts very seriously and actively participate in each 
transaction to which we are appointed. 

Because KBCM’s focus for growth is in the Northeast, our inclusion in the PANYNJ’s accounts is of great importance to our 
business.  Our customer base which includes money managers, trusts, institutions and a limited amount of direct retail are 
active buyers and sellers of the all of the Authority’s obligations so it is very important for us to have access to these securities 
in the primary market. 

Currently, the Firm is embarking on a deliberate plan to expand our municipal bond practice – primarily in the sales and finance 
areas – and this should serve to increase our order flow on the Authority’s issues.  As we grow our municipal franchise we will 
become more important to the success of the Port Authority of New York and New Jersey and it various programs and, 
conversely, the Authority will become even more important to our continued success as an underwriter.  

In sum, as we are proposing to serve the Authority as a co-managing underwriter, we believe that our major role in the issuance 
process would revolve around the efficient and effective distribution of its securities.  As a co-managing underwriter in the 
PANYNJ’s various offerings, we would endeavor to participate fully - or to the extent deemed appropriate - in all issue pricing 
and underwriting functions.  We would provide timely opinions as to consensus scales and would attempt to keep the senior 
manager updated on the Firm’s orders and the composition of our book of business.  As an active participant in the municipal 
marketplace, our underwriting professionals have worked with every major firm in the industry and maintain excellent relations 
with virtually every major underwriting department.  We are confident that our municipal underwriting and distribution capabilities 
are such that KeyBanc Markets is a legitimate candidate to serve in the Authority’s’ underwriting team and that the firm would 
make a positive and tangible contribution to the financing process. 
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Investment Banking Team 

 

John Muus, Managing Director 
575 Fifth Avenue | 18th Floor | New York, New York 10017 | (P) 917.368.2389 | (F) 216.370.5397 | 
john.muus@key.com 

John Muus recently joined KeyBanc Capital Markets as a Managing Director in the New York City office.  In this role 
John is responsible for municipal investment banking activity in the Northeast, which includes transactions for 
traditional General Markets, Infrastructure, Utilities, Land-Secured and Real Estate, Energy, and Non-Profit 
organizations.   
Throughout his Career, John has provided financial services to a wide variety of public and private entities. He has 
over 30 years of experience in Public Finance and has been the lead banker for many large and mid-sized issuers. 
This experience includes tax-exempt as well as taxable transactions. In addition to traditional Public Finance, John 
has completed financings involving municipal asset valuations, acquisitions and divestitures. Most recently he has 
focused on mid-market issuers and highly structured tax-exempt transactions involving both debt and equity 
components. 
John has an MBA from the Columbia University School of Business, a MSUP from the Columbia School of 
Architecture and Planning, and a professional Bachelor of Architecture degree from North Dakota State University.  
Prior to investment banking John had extensive experience in Architecture and Planning both domestically and 
abroad. He is an NASD/FINRA registered professional and holds Series 7, 53, 63 and 79 licenses.  He has served on 
several public and private boards, including as a Commissioner for the Bergen Authority Utilities Commission in New 
Jersey, and served in the United States Peace Corps as an  Architect headquartered in Casablanca, Morocco.   
 
Tawana Smith, Senior Associate 
575 Fifth Avenue | 18th Floor | New York, New York 10017 | (P) 917.368.2393 | (F) 216.370.5397 | 
tawana.smith@key.com 

Ms. Smith joined KeyBanc Capital Markets in 2010 and has over 10 years of public finance experience.  Having 
worked at a regional investment bank as a Vice President and as a rating agency analyst at Standard & Poor’s, Ms. 
Smith’s prior experience has been transitioned into structuring bond issues, financial modeling and executing 
transactions within Key Banc’s Public Finance group.  She has worked with a variety of municipalities including cities, 
counties, schools, airports and utility districts that have issued both fixed and variable rate, tax-exempt and taxable 
debt.  

Ms. Smith earned her BBA degree in Finance from Southern Methodist University.  She also holds a General 
Securities Registered Representative License Series 7 as well as a Municipal Securities License Series 63. 

 

Quantitative Support 

 

Anirudh Seth, Vice President – Quantitative Strategies 
127 Public Square | 4th Floor | Cleveland, Ohio 44114 | (P) 216-689-5156 | anirudh.seth@key.com 
Mr. Seth joined KBCM in May 2011, as a Senior Quantitative Associate, and will work with the team to help provide 
quantitative support on debt sizing/structuring scenarios, on-going monitoring of refunding opportunities and/or call-
option evaluations and numerous other financial analyses in preparation of issuer’s new money and refunding bond 
sales, and/or as requested on an ad hoc basis.  Mr. Seth joined KBCM with extensive experience in quantitative 
analytics and financial modeling, having worked as lead quantitative analyst/financial advisory consultant in Public 
Financial Management’s Cleveland office for the past three years. 
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Mr. Seth has served large state issuers extensively on numerous transactions since 2008, including a variety of tax-
exempt and taxable transactions, new money and refunding transactions, the State of Ohio FY 2010-11 debt 
restructuring transactions and Build America Bond transactions, to name a few.  Mr. Seth has significant municipal 
finance experience, having worked on transactions cumulatively totaling over $6 Billion par since starting his public 
finance career in in 2008.  Prior to joining PFM, Mr. Seth worked as a pricing analyst at Progressive Insurance.  Mr. 
Seth graduated from Macalester College in 2007 earning a triple major in Economics, Mathematics and Philosophy. 

 

Underwriting, Sales and Trading Team 

 

Randy Burleyson, Managing Director – Head of Municipal Underwriting 
227 West Monroe | Suite 1700 | Chicago, Illinois 60606 | (P) 312.360.2067 | randy.burleyson@key.com 
Mr. Burleyson joined KeyBanc Capital Markets in 2013, having previously worked for BMO Capital Markets and 
Griffin, Kubik, Stephens & Thompson Inc.  Mr. Burleyson has over 20 years of experience in the municipal industry 
holding various positions in underwriting and credit analytics.  His experience spans the full credit gamut from high-
grade to below investment grade, put and maturity structures and general obligation, special purpose, sales tax, 
lease revenue and Build America Bonds.  Mr. Burleyson has directly or indirectly been responsible for underwriting 
over 20 billion in senior and co-managed bond issues since 1990.  Mr. Burleyson received a Bachelor’s Degree in 
Finance and Economics from Eastern Illinois University. 

Shane Kranov, Managing Director – Head of Municipal Trading 
227 West Monroe | Suite 1700 | Chicago, Illinois 60606 | (P) 312.360.2067 | skranov@key.com 
Mr. Kranov joined KeyBanc Capital Markets in 2011 as Head of Municipal Trading.  In this role, he will be responsible 
for overseeing all aspects of KBCM’s Municipal trading effort.  Shane will actively trade and oversee the underwriting 
of all Public Finance transactions.  Shane was most recently with BMO Capital Markets where he traded all areas of 
the municipal curve.  His career began with Griffin Kubik Stephens and Thompson until its acquisition by the Bank of 
Montreal in 1999.  The addition of Shane provides KBCM with an experienced trading manager who will be an 
integral part of growing the municipal effort. 

Lori Capron, Senior Underwriter 
127 Public Square | Cleveland, Ohio 44114 | (P) 216-689-0382 | lcapron@key.com 
Ms. Capron began her career in 1988 on the municipal trading desk for Prescott, Ball & Turben.  She subsequently 
was employed by KeyBanc Capital Markets and expanded her roles and responsibilities to include management and 
administration of a remarketing portfolio which has grown to a size of over $3 billion.  Ms. Capron is responsible for 
managing the sales and trading activity on the approximately 450 issues contained in that portfolio and monitoring 
market conditions to determine appropriate interest thresholds. 
 
 
Public Sector Banking 

 

Jose Herrera, Senior Vice President and Senior Relationship Manager,  
575 Fifth Avenue | New York, NY 10017 | (P) 917-368-2390 | jose_r_herrera@keybank.com  
Jose Herrera recently joined KeyBank in November 2011 and is a Senior Vice President and Senior Relationship 
Manager in the Public Sector Group responsible for business development in the general municipal and infrastructure 
public private partnership sectors throughout the Northeast and in an expanded footprint covering the Southeast and 
Southwest U.S.   

Mr. Herrera brings more than 25 years of commercial banking and capital markets experience at five major U.S. and 
international banks.  During that time Jose has acted as lead or sole banker in the origination and closing of over 
$14.5 billion of transactions in a broad range of financing products including bank debt, public private partnerships, 
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credit/liquidity enhancements, restructurings and initial bond offerings mostly in the transportation, utilities, education 
and general municipal infrastructure sectors. 

Mr. Herrera holds a Bachelor’s of Arts degree in Foreign Service with course load concentration in Finance from 
Baylor University and is a Registered Municipal Securities Representative (Series 52).  

 

Mitch Miller, Senior Vice President and Team Sales Leader – Public Sector Banking, 
66 South Pearl, 4th Floor | Albany, New York 12207 | (P) 518-257-8665 | Mitchell_W_Miller@KeyBank.com  

Mitch Miller is a Senior Vice President and Team Sales Leader for KeyBank’s Northeast Public Sector Banking 
Group. He joined Key in 1998 as a Senior Banker and was promoted to Team Sales Leader in 2001. He is 
responsible for the Relationship Managers located throughout New York and the states of Vermont, Massachusetts, 
and Maine. Prior to joining Key, Mr. Miller spent twenty-five years in progressively responsible positions within New 
York State Government. The last fifteen years of his service was as Chief Administrative Officer and Deputy 
Commissioner of the New York State Department of Economic Development and Empire State Development 
Corporation. 

Mr. Miller holds a Bachelor’s of Arts degree in Political Science from Syracuse University and a Master’s Degree in 
Public Administration from the Maxwell School of Citizenship at Syracuse University  
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Report of Independent Registered Public Accounting Firm 

Board of Directors and Shareholder 
KeyBanc Capital Markets Inc. 

We have audited the accompanying financial statements of KeyBanc Capital Markets Inc., 
(the Company), which comprise the statement of financial condition as of December 31, 2013, 
and the related statements of operations, changes in stockholder’s equity, and cash flows for the 
year then ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, 
and the related notes to the financial statements. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in conformity with U.S. generally accepted accounting principles; this includes the design, 
implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to 
fraud or error. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United 
States. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor considers 
internal control relevant to the Company’s preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. 
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

A member firm of Ernst & Young Global Limited 

 

 

Ernst & Young LLP 
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Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of KeyBanc Capital Markets Inc. as of December 31, 2013, and the results 
of its operations and its cash flows for the year then ended in conformity with U.S. generally 
accepted accounting principles. 

Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The information contained in Schedules I, II, and III is presented for purposes of 
additional analysis and is not a required part of the financial statements, but is supplementary 
information required by rule 17a-5 under the Securities Exchange Act of 1934. Such information 
is the responsibility of management and was derived from, and relates directly to, the underlying 
accounting and other records used to prepare the financial statements. The information has been 
subjected to the auditing procedures applied in the audit of the financial statements and certain 
additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the financial statements or to the 
financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States. In our opinion, the information is fairly stated 
in all material respects in relation to the financial statements as a whole. 

ey 
February 28, 2014 



Assets    
Cash    5,277$             
Cash segregated under federal regulations    16,602             
Receivable from brokers and dealers    42,972             
Trade date receivables, net    54,292             
Receivable from customers    753                  
Securities purchased under agreements to resell    345,177           
Securities owned, at fair value:    

Marketable    699,341           
Not readily marketable    32,364             

Derivative assets    1,215               
Other investments    4,702               
Furniture, equipment, and leasehold improvements, at cost,    

less accumulated depreciation and amortization of $2,461    3,392               
Net deferred tax assets    23,867             
Receivable from affiliate    20,581             
Other receivables    17,826             
Other assets    9,568               
Total assets    1,277,929$     
    
Liabilities and shareholder’s equity    
Liabilities:    

Securities sold under agreements to repurchase    513,578$         
Securities sold, but not yet purchased, at fair value    340,737           
Derivative liabilities    588                  
Payable to brokers and dealers    12,668             
Payable to affiliate    2,174               
Payable to customers    4,288               
Accrued compensation    84,082             
Other liabilities    15,591             

Total liabilities    973,706           
    
Shareholder’s equity:    

Preferred stock, without par value; authorized 500 shares;    
none issued    –                      

Common stock, stated value $4.00 per share; 250 shares    
authorized, issued, and outstanding    1                      

Additional paid-in capital    239,204           
Retained earnings    65,018             

Total shareholder’s equity    304,223           
Total liabilities and shareholder’s equity    1,277,929$     

See accompanying notes to financial statements. 

KeyBanc Capital Markets Inc.

Statement of Financial Condition

(In Thousands, Except Share Data)
December 31, 2013
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Revenues    
Commissions 56,402$          
Principal transactions    38,292            
Underwriting and investment banking    116,685          
Interest and dividends    18,501            
Other revenues    460                 
Total revenues    230,340          
    
Expenses    
Employee compensation and benefits    145,912          
Interest    8,031              
Floor brokerage and clearance    3,135              
Communications    2,567              
Occupancy and equipment    12,771            
Promotion and development    11,386            
Data processing    27,687            
Management fee paid to affiliate    8,111              
Processing fee paid to affiliate    8,439              
Other operating expenses    7,608              
Total expenses    235,647          

Loss before income taxes    (5,307)            

Income tax benefit 1,789              
Net loss    (3,518)$          

See accompanying notes to financial statements. 

KeyBanc Capital Markets Inc.

Statement of Operations

Year Ended December 31, 2013
(In Thousands)
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Additional
Common Paid-in Retained

Stock Capital Earnings Total

Balance at January 1, 2013 1$              239,204$   68,536$      307,741$    
Net loss –                –                (3,518)        (3,518)         

Balance at December 31, 2013 1$             239,204$  65,018$     304,223$   

See accompanying notes to financial statements. 

Year Ended December 31, 2013
(In Thousands)

KeyBanc Capital Markets Inc.

Statement of Changes in Shareholder’s Equity
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Operating activities    
Net loss    (3,518)$        
Adjustments to reconcile net loss to net cash used in operating activities:    

Depreciation and amortization    837              
Deferred compensation    174              
Deferred income tax benefit  (5,083)          
Changes in operating assets and liabilities:    

Decrease in cash segregated under federal regulations    2,907           
(Increase) in receivable from brokers and dealers    (22,621)        
(Increase) in trade date receivables    (53,623)        
Decrease in receivable from customers    6,287           
(Increase) in securities owned    (138,559)      
(Increase) in derivatives, net    (588)             
(Increase) in other investments    (430)             
(Increase) in receivable from affiliates    (20,581)        
Decrease in other receivables    2,683           
(Increase) in other assets    (6,138)          
Increase in securities sold, not yet purchased    65,495         
Increase in payable to brokers and dealers    9,759           
(Decrease) in trade date payables    (48,083)        
(Decrease) in payable to customers    (3,158)          
(Decrease) in payable to affiliates    (5,942)          
Increase in accrued compensation    6,728           
(Decrease) in other liabilities    (4,078)          

Net cash used in operating activities    (217,532)      

Investing activities    
Purchases of furniture, equipment, and leasehold improvements    (3,476)          
Net cash used in investing activities    (3,476)          
    
Financing activities    
(Increase) in securities purchased under agreements to resell    (79,662)        
Increase in securities sold under agreements to repurchase    287,680       
Net cash provided by financing activities    208,018       
    
Net decrease in cash    (12,990)        
Cash at beginning of fiscal year    18,267         
Cash at end of fiscal year    5,277$        
    
Additional disclosures relative to cash flow    
Taxes paid to Parent    10,773$       
Interest paid    6,734

See accompanying notes to financial statements. 

KeyBanc Capital Markets Inc.

Statement of Cash Flows

Year Ended December 31, 2013
(In Thousands)
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Notes to Financial Statements 
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1. Organization 

KeyBanc Capital Markets Inc. (KBCM or the Company) is a wholly owned subsidiary of 
KeyCorp (the Parent). The Company is engaged in the business of a securities broker and dealer, 
which is comprised of underwriting and investment banking and principal and agency 
transactions. KBCM is a member of the Financial Industry Regulatory Authority, Inc. (FINRA) 
and Securities Investor Protection Corporation (SIPC) and is registered with the Securities and 
Exchange Commission (SEC) as a broker and dealer. 

2. Significant Accounting Policies 

The following is a summary of significant accounting policies followed in preparation of these 
financial statements. 

Basis of Presentation 

Substantially all of the Company’s financial assets and liabilities are carried at fair value or at 
amounts which, because of the short-term nature of the financial instrument, approximates fair 
value. 

Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States (U.S. GAAP) requires management to make estimates and 
assumptions that affect the amounts reported in the financial statements and the accompanying 
notes. Actual results could differ from those estimates. 

Cash 

Cash represents cash in banks. Cash balances may be in excess of FDIC insurance limits. 

Cash of $16,602 has been segregated in a special reserve bank account for the benefit of 
customers under Rule 15c3-3 of the Securities and Exchange Act. 
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2. Significant Accounting Policies (continued) 

Receivable from (Payable to) Brokers and Dealers 

Receivables from brokers and dealers include amounts receivable for securities failed to deliver, 
certain deposits for securities borrowed, and amounts receivable from clearing organizations 
related to open transactions. Payables to brokers and dealers consist of amounts payable for 
securities failed to receive and amounts payable to clearing organizations on open transactions. 

Trade Date Receivables (Payables) 

Trade date receivables and payables arise from unsettled trades where the Company records a 
transaction in a security position as of the trade date with an offsetting payable or receivable 
recorded to offset the traded security position. KBCM nets the receivable and payables for 
unsettled trades with the same clearing organization. Commissions receivable associated with the 
Company’s unsettled trades are also included in trade date receivables. 

Receivable from (Payable to) Customers 

Receivable from customers includes amounts due from customers on cash transactions, including 
customer fails to deliver. The value of securities owned by customers and held as collateral for 
these receivables is not reflected in the statement of financial condition. Payable to customers 
includes amounts owed to customers on cash transactions, including customer fails to receive. 

Investment Banking Receivables 

Investment banking receivables are recognized in other receivables in the statement of financial 
condition when revenue (other than underwriting revenue) is earned. Investment banking 
receivables are individually assessed for impairment when current events and circumstances 
indicate probable inherent losses may exist in the receivable portfolio. Indicators of impairment 
may include but are not limited to receivable delinquencies, contractual disputes over earned 
investment banking fees, litigation, and the overall creditworthiness of investment banking 
clients. When the Company has determined that an investment banking receivable is impaired 
and the amount of impairment can be reasonably estimated, the Company recognizes an 
impairment allowance equal to the estimated uncollectible amount. Impairment allowances are 
recorded in the statement of financial condition as a reduction in the investment banking 
receivable and in the statement of operations as a reduction in investment banking revenue. 
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2. Significant Accounting Policies (continued) 

The Company’s impairment estimate is based upon many factors including historical collection 
experience and analysis of the specific facts and information regarding the collectability of the 
impaired receivable. The impairment estimation process involves judgment regarding 
collectability based upon information available at the statement of financial condition date, and 
the uncertainties inherent in those underlying assumptions. While the Company has based its 
estimates on the best information available, future adjustments to the impairment allowance may 
be necessary as a result of changes in the specific facts associated with the impaired receivable or 
variances between actual and estimated results. 

At December 31, 2013, the Company’s impairment allowance associated with impaired 
investment banking receivables totaled $250. 

Collateralized Agreements 

Securities purchased under agreements to resell and securities sold under agreements to 
repurchase are treated as collateralized financing transactions and are carried at the amounts at 
which the securities will be reacquired or resold as specified in the respective agreements. It is 
the Company’s policy to obtain possession of the securities underlying securities purchased 
under agreements to resell and to provide the securities as collateral for securities sold under 
agreements to repurchase. The Company monitors the risk of loss on these transactions by 
assessing the fair value of the underlying securities as compared to the related receivable or 
payable, including accrued interest, and requests additional collateral when deemed appropriate. 
Substantially all repurchase and resale activities are transacted under master netting agreements 
that give the Company the right, in the event of default, to liquidate collateral held and to offset 
receivables and payables with the same counterparty. 

Securities borrowed of $12,162, which are included in Receivable from brokers and dealers, are 
carried at the amounts of cash collateral advanced and received in connection with these 
transactions. 

Securities Owned and Securities Sold, but Not Yet Purchased 

Securities owned and securities sold, but not yet purchased are recorded on a trade date basis and 
carried at fair value. Information pertaining to the Company’s accounting policy for fair value 
measurements for these security portfolios is summarized below under the heading “Fair Value 
Measurements.” 
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2. Significant Accounting Policies (continued) 

Realized and unrealized gains and losses are included in revenues from Principal transactions in 
the statement of operations. Realized gains on sales of securities are generally determined based 
on the sale of positions held on a first-in-first-out basis. 

Derivative Financial Instruments 

In accordance with applicable accounting guidance, all derivatives are recognized as either assets 
or liabilities at fair value on the statement of financial condition. The Company takes into 
account the impact of bilateral collateral and master netting agreements that allow the Company 
to settle all derivative contracts held with a single counterparty on a net basis, and to offset the 
net derivative position with the related cash collateral when recognizing derivative assets and 
liabilities. Changes in the fair value of derivatives are recognized immediately in earnings in 
Principal transactions revenue on the statement of operations. The net increase or decrease in 
derivatives is included in operating activities within the statement of cash flows. Refer to 
Note 11 (Derivative Financial Instruments) for further discussion of the Company’s derivative 
instruments. 

Furniture, Equipment, and Leasehold Improvements 

Furniture, equipment, and leasehold improvements are stated at cost less accumulated 
depreciation and amortization. Furniture and equipment are depreciated on the straight-line 
method over their estimated useful lives varying from 3 to 10 years. Leasehold improvements are 
amortized on the straight-line method over the life of the lease or the useful life of the 
improvement, whichever is shorter, and vary from 1 to 15 years. Accumulated depreciation and 
amortization on furniture, equipment, and leasehold improvements totaled $2,461 at 
December 31, 2013. 

Income Taxes 

The Company is included in the consolidated federal income tax return filed by its Parent. For 
financial reporting purposes, the Parent follows the policy of allocating the consolidated income 
tax provision among the Parent and its subsidiaries on a separate return basis, which includes any 
tax credits or carryovers and carrybacks, subject to recognition of such items on a consolidated 
basis. 

Deferred income taxes are provided for temporary differences between the tax basis of an asset 
or liability and its reported amount in the financial statements at the statutory tax rate. 
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2. Significant Accounting Policies (continued) 

Accounting for uncertainty in income taxes prescribes a comprehensive model for how 
companies should recognize, measure, present and disclose in their financial statements 
uncertain tax positions taken or expected to be taken on a tax return. Under this accounting 
guidance, tax positions are recognized in the financial statements when it is more likely than not, 
the position will be sustained upon examination by the tax authorities. Such tax positions are 
initially and subsequently measured as the largest amount of tax benefit that is greater than 50% 
likely (more-likely-than-not) of being realized upon ultimate settlement with the tax authority 
assuming full knowledge of the position and all relevant facts. The Company recognizes interest 
and penalties, if any, related to unrecognized tax benefits in income tax expense. Additionally, 
this guidance requires disclosure of an annual tabular roll forward of unrecognized tax benefits. 
The Company’s management believes that there was no liability resulting from unrecognized tax 
benefits related to uncertain tax positions taken at December 31, 2013. Refer to Note 7 (Income 
Taxes) for further discussion of the Company’s income taxes. 

Accrued Compensation 

Accrued compensation includes employee salaries, commissions, bonuses, payroll taxes, and 
benefits. Salaries, payroll taxes, and benefits are accrued based on days worked. Commissions 
paid to employees are accrued on the trade date basis and vary based on individual commission 
rates and production volume. Bonuses include both discretionary and non-discretionary amounts. 
Discretionary amounts are accrued as pre-determined benchmarks are met. Non-discretionary 
amounts are accrued during the year based on estimated payouts. 

Revenue Recognition 

Securities transactions and related commission revenue and expense are recorded on a trade-date 
basis. 

Investment banking revenues represents fees for the underwriting and distribution of debt and 
equity securities and fees for advisory services. These revenues (other than underwriting 
revenue) are recorded as income when earned as the related services are performed. 
Underwriting revenue is recorded upon completion of the underwriting. 

Interest revenue and expense associated with securities owned and securities sold, not yet 
purchased, respectively, are recognized based on the settlement date of the underlying purchase 
or sale and accrued into income and expense using the effective yield method. Interest expense 
incurred on securities repurchase activities is also recorded based on the settlement date of the 
funding transaction and accrued into expense using the effective yield method. 



KeyBanc Capital Markets Inc. 

Notes to Financial Statements 

(In Thousands) 
 

  
1402-1204824 12
 

2. Significant Accounting Policies (continued) 

Fair Value Measurements 

The Company follows applicable accounting guidance for fair value measurements and 
disclosures for all applicable financial and nonfinancial assets and liabilities. This guidance 
defines fair value, establishes a framework for measuring fair value, expands disclosures about 
fair value measurements, and applies only when other guidance requires or permits assets or 
liabilities to be measured at fair value; the guidance does not expand the use of fair value to any 
new circumstances. 

Accounting guidance defines fair value as the price to sell an asset or transfer a liability in an 
orderly transaction between market participants in our principal market. In other words, fair 
value represents an exit price at the measurement date. Market participants are buyers and sellers 
who are independent, knowledgeable, and willing and able to transact in the principal (or most 
advantageous) market for the asset or liability being measured. Current market conditions, 
including imbalances between supply and demand, are considered in determining fair value. 

The Company values its assets and liabilities based on the principal market where each would be 
sold (in the case of assets) or transferred (in the case of liabilities). The principal market is the 
forum with the greatest volume and level of activity. In the absence of a principal market, 
valuation is based on the most advantageous market (i.e., the market where the asset could be 
sold at a price that maximizes the amount to be received or the liability transferred at a price that 
minimizes the amount to be paid). In the absence of observable market transactions, we consider 
liquidity valuation adjustments to reflect the uncertainty in pricing the instruments. 

In measuring the fair value of an asset, the Company assumes the highest and best use of the 
asset by a market participant – not just the intended use – to maximize the value of the asset. We 
also consider whether any credit valuation adjustments are necessary based on the counterparty’s 
credit quality. 

When measuring the fair value of a liability, the Company assumes the transfer will not affect 
the associated nonperformance risk. Nonperformance risk is the risk that an obligation will not 
be satisfied, and encompasses not only the Company’s own credit risk (i.e., the risk that we will 
fail to meet our obligation), but also other risks such as settlement risk (i.e., the risk that upon 
termination or sale, the contract will not settle). The Company considers the effect of its own 
credit risk on the fair value for any period in which fair value is measured. 
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2. Significant Accounting Policies (continued) 

There are three acceptable techniques for measuring fair value: the market approach, the income 
approach and the cost approach. The appropriate technique for valuing a particular asset or 
liability depends on the exit market, the nature of the asset or liability being valued, and how a 
market participant would value the same asset or liability. Ultimately, selecting the appropriate 
valuation method requires significant judgment, and applying the valuation technique requires 
sufficient knowledge and expertise. 

Valuation inputs refer to the assumptions market participants would use in pricing a given asset 
or liability. Inputs can be observable or unobservable. Observable inputs are assumptions based 
on market data obtained from an independent source. Unobservable inputs are assumptions based 
on the Company’s own information or assessment of assumptions used by other market 
participants in pricing the asset or liability. The Company’s unobservable inputs are based on the 
best and most current information available on the measurement date. 

All inputs, whether observable or unobservable, are ranked in accordance with a prescribed fair 
value hierarchy that gives the highest ranking to quoted prices in active markets for identical 
assets or liabilities (Level 1) and the lowest ranking to unobservable inputs (Level 3). Fair values 
for assets or liabilities classified as Level 2 are based on one or a combination of the following 
factors: (i) quoted market prices for similar assets or liabilities; (ii) observable inputs, such as 
interest rates or yield curves; or (iii) inputs derived principally from or corroborated by 
observable market data. The level in the fair value hierarchy ascribed to a fair value 
measurement in its entirety is based on the lowest level input that is significant to the 
measurement. The Company considers an input to be significant if it drives 10% or more of the 
total fair value of a particular asset or liability. Assets and liabilities may transfer between levels 
based on the observable and unobservable inputs used at the valuation date, as the inputs may be 
influenced by certain market conditions. The Company recognizes transfers between levels of 
the fair value hierarchy at the end of the reporting period. 

Typically, assets and liabilities are considered to be fair valued on a recurring basis if fair value 
is measured regularly. However, if the fair value measurement of the instrument does not 
necessarily result in a change in the amount recorded on the balance sheet, assets and liabilities 
are considered to be fair valued on a nonrecurring basis. This generally occurs when the entity 
applies accounting guidance that requires assets and liabilities to be recorded at the lower of cost 
or fair value, or assessed for impairment. 

At a minimum, the Company conducts its valuations quarterly. Additional information regarding 
fair value measurements and disclosures is provided in Note 13 (Fair Value Measurements). 
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2. Significant Accounting Policies (continued) 

Subsequent Events 

In preparing these financial statements, subsequent events were evaluated through the time the 
financial statements were issued. Financial statements are considered issued when they are 
widely distributed to users or filed with the SEC. In compliance with applicable accounting 
standards, all material subsequent events have been either recognized in these financial 
statements or disclosed in the notes to the financial statements. 

Accounting Guidance Adopted in 2013 

Offsetting Disclosures. In December 2011, the FASB issued new accounting guidance that 
requires an entity to disclose information about offsetting and related arrangements to enable 
financial statement users to understand the effect of those arrangements on the entity’s financial 
position. In January 2013, the FASB issued new accounting guidance that clarified the scope of 
the guidance to include derivatives, repurchase and reverse repurchase agreements, and securities 
lending and borrowing transactions. The new disclosures required by this accounting guidance 
were effective for annual reporting periods beginning on or after January 1, 2013 and are 
provided in Note 5 (Securities Financing Activities). 

Accounting Guidance Pending Adoption at December 31, 2013 

Presentation of Unrecognized Tax Benefits. In July 2013, the FASB issued new accounting 
guidance that requires unrecognized tax benefits to be presented as a decrease in a net operating 
loss, similar tax loss or tax credit carryforward if certain criteria are met. This accounting 
guidance will be applied prospectively to unrecognized tax benefits that exist at the effective 
date. It will be effective for fiscal years, and interim periods within those years, beginning after 
December 15, 2013 (effective January 1, 2014). Early adoption and/or retrospective application 
is permitted. The adoption of this accounting guidance is not expected to have a material effect 
on the Company’s financial condition or results of operations. 
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3. Securities Owned and Securities Sold, but Not Yet Purchased 

Securities owned and securities sold, but not yet purchased, at December 31, 2013, consist of the 
following: 

 
Securities 
Owned,  
at Fair 
Value 

Securities 
Sold, But 
Not Yet 

Purchased, at 
Fair Value 

Securities:   
U.S. and Canadian government obligations $ 290,366 $ 284,603 
Corporate obligations 323,017 54,629 
State and municipal government obligations 23,008 – 
Money market accounts 63,000 – 
Other securities 23,376 – 
Stocks and warrants 3,672 1,505 
Banker’s acceptances, certificates of deposit 

and commercial paper 5,266 – 
 $ 731,705 $ 340,737 

 
Securities not readily marketable include securities for which there is no market on a national 
securities exchange or no independent publicly quoted market. The Company held $32,364 of 
such securities at December 31, 2013 which are included in the table above under “Corporate 
obligations” and “Other securities.” Included in Other securities were $23,373 of student loan 
backed securities that were issued by a trust of which the Parent consolidates in its financial 
statements at December 31, 2013. 

4. Short-Term Borrowings 

The Company enters into unsecured borrowings with the Parent and other banks under 
renewable lines of credit. At December 31, 2013, the Company had ongoing committed credit 
arrangements of $1,700,000 and $50,000 with the Parent and a third party financial institution, 
respectively. Interest on these lines of credit is based on prevailing short-term market rates. At 
December 31, 2013, the Company had no outstanding borrowings with the Parent or the third-
party financial institution. The Company pays no commitment fees for access to the committed 
facility with the Parent and pays a commitment fee to the third party financial institution based 
upon 25 basis points of the average amount of the unused facility. During 2013 this commitment 
fee totaled $124. 
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4. Short-Term Borrowings (continued) 

Securities sold under agreements to repurchase bear interest at rates ranging from 0.17% to 
0.65% and were collateralized by Company-owned securities with a fair value of $526,666 at 
December 31, 2013. 

5. Securities Financing Activities 

The Company enters into repurchase and reverse repurchase agreements and securities borrowed 
transactions (securities financing agreements) primarily to finance its inventory positions, 
acquire securities to cover short positions and to settle other securities obligations. The Company 
does not enter into these agreements to engage in matched-book transactions to profit from bid-
ask spreads. These securities financing agreements are accounted for as collateralized financing 
transactions. Repurchase and reverse repurchase agreements are recorded on the balance sheet at 
the amounts at which the securities will be subsequently sold or repurchased. Securities 
borrowed transactions are recorded on the balance sheet at the amounts of cash collateral 
advanced. While the right of setoff exists for the Company’s securities financing agreements, the 
assets and liabilities are reported on a gross basis in the statement of financial condition. 

The following table summarizes the Company’s securities financing agreements as of 
December 31, 2013. 

 Gross Amount 
Presented in 

Balance Sheet 
Netting 

Adjustments(a) Collateral(b) 
Net 

Amounts 
Offsetting of financial assets:   

Reverse repurchase agreements $ 345,177 $ (276,185) $ (65,707) $ 3,285 
Securities borrowed(c) 12,162 – (11,697) 465 

Total 357,339 (276,185) (77,404) 3,750 
     

Offsetting of financial liabilities:     
Repurchase agreements 513,578 (276,185) (237,393)  – 

Total $ 513,578 $ (276,185) $ (237,382) $ – 
 

(a) Netting adjustments take into account the impact of master netting agreements which allows the 
Company to settle with a single counterparty on a net basis. 

(b) These adjustments take into account the impact of bilateral collateral agreements which allows the 
Company to offset the net positions with the related collateral. The application of collateral cannot 
reduce the net position below zero. Therefore, any excess collateral is not reflected above. 

(c) Securities borrowed are recognized in Receivables from broker and dealers on the statement of 
financial condition. 
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5. Securities Financing Activities (continued) 

Securities financing arrangements contain an element of credit risk. Refer to Note 10 (Financial 
Instruments with Off-Balance Sheet and Credit Risk) for further discussion on the Company’s 
off-balance sheet and credit risk management activities. 

6. Related-Party Transactions 

In the ordinary course of business, the Company enters into transactions with the Parent and its 
affiliates. 

The Parent and affiliated companies provide certain support services to the Company. Such 
services include accounting, legal, human resources, payroll, tax, risk management, insurance, 
communications, facilities, distribution, printing and computer processing. The Company may be 
provided these services under one or more service agreements with the respective providing 
affiliate. Charges from affiliates for 2013 were: 

Communications $ 2,113 
Occupancy and equipment 10,636 
Processing fee 8,439 
Management fee 8,111 
 $ 29,299 

 
At December 31, 2013, $1,816 was payable to the Parent and its affiliated companies for the 
aforementioned support services provided to the Company. 

During 2013, the Company held certain debt securities issued by the Parent and its subsidiaries. 
At December 31, 2013, $32,364 and $11,556 of these debt securities were recognized in the 
Company’s Securities owned and Securities sold, but not yet purchased portfolios, respectively. 
Interest income and expense recognized in earnings on these holdings were $1,031 and $284, 
respectively, during 2013. 

The Parent’s banking affiliate KeyBank, N.A. (KeyBank) processes and pays certain vendor 
invoices on behalf of the Company. In connection with this process, the Company reimburses 
KeyBank and in certain instances there are timing delays between when KeyBank pays invoices 
and receives reimbursement from the Company. Accordingly, these timing delays may result in 
the recognition of a liability to KeyBank for unreimbursed vendor invoices paid by KeyBank. At 
December 31, 2013, the Company recognized a liability totaling $358. 
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6. Related-Party Transactions (continued) 

At December 31, 2013, the Company recognized in other assets on the statement of financial 
condition a receivable from KeyBank totaling $19. This receivable primarily arises as the 
Company sells certain high yield loans on behalf of KeyBank. In connection with these 
transactions, KeyBank reimburses the Company for commissions paid to its employees who sell 
such loans in the secondary market. The amount of reimbursed commissions recognized during 
2013 totaled $274. 

The Company’s customers regularly purchase and redeem FDIC insured deposits with KeyBank 
in their investment accounts. In connection with the execution of these transactions, the 
Company acts as an intermediary between the customer and KeyBank. Upon customer 
redemption, there are timing delays in the movement of funds between KeyBank and the 
Company. Accordingly and in certain instances, these timing delays result in the recognition of a 
receivable from KeyBank. At December 31, 2013, this receivable totaled $20,562. 

During 2013, the Parent and KeyBank consummated several capital raising transactions and 
engaged the Company to act as lead bookrunner in these transactions. Investment banking 
revenue recognized by the Company in connection with these capital raise activities totaled 
$1,683. 

7. Income Taxes 

The Company is included in the consolidated federal income tax return filed by its Parent. 
For financial reporting purposes, the Parent follows the policy of allocating the consolidated 
income tax provision among the Parent and its subsidiaries on a separate return basis, which 
includes any tax credits or carryovers and carrybacks, subject to recognition of such items on a 
consolidated basis. Income taxes included in the statement of operations are summarized below: 

Current expense:  
Federal $ 2,929 
State 365 

Total current expense 3,294 
Deferred benefit:  

Federal (4,580)
State (503)

Total deferred benefit (5,083)
Total income tax benefit $ (1,789)
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7. Income Taxes (continued) 

The difference between income tax benefit and the amount computed by applying the statutory 
federal tax rate of 35% to loss before income taxes was as follows: 

 Amount Rate 
Loss before income taxes at 35% U.S. statutory  

federal tax rate $ (1,858) 35.0% 
State income tax, net of federal tax benefit (89) 1.7 
Tax-exempt interest income (279) 5.3 
Disallowed meals and entertainment 541 (10.2) 
Disallowed customer gifts 24 (0.4) 
Other (128) 2.3 
Total income tax benefit $ (1,789) 33.7% 

 
Deferred income taxes reflect the net tax effects of temporary differences between the carrying 
amounts of assets and liabilities for financial reporting purposes and the amounts used for 
income tax purposes. 

Significant components of the Company’s deferred tax assets and liabilities as of December 31, 
2013 were as follows: 

Deferred tax assets:  
Employee compensation accruals $ 23,478 
Furniture and equipment 247 
Accrued expenses 1,364 
Other 96 

Total deferred tax assets 25,185 
  
Deferred tax liabilities:  

Investment in partnerships (348)
Prepaid expenses (235)
State taxes (735)

Total deferred tax liabilities (1,318)
Total net deferred tax assets $ 23,867 
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7. Income Taxes (continued) 

Deferred tax assets are recoverable from the Parent when they are able to be used. An assessment 
is conducted of all available evidence to determine the amount of deferred tax assets that are 
more-likely-than-not to be realized, and therefore recorded. This evidence includes taxable 
income in prior periods, projected future taxable income, potential tax-planning strategies and 
projected future reversals of deferred tax items. Based on these criteria, the Company currently 
believes that it is more-likely-than-not that the net deferred tax asset will be realized in future 
periods. 

Total federal and state income taxes paid to the Parent during 2013 were $10,773. At 
December 31, 2013, KBCM had a $5,364 intercompany payable to the Parent for federal and 
state income taxes and is included in other liabilities on the statement of financial condition. 

8. Commitments and Contingencies 

Underwriting and When Issued Commitments 

In the normal course of business, the Company routinely enters into firm underwriting and when-
issued commitments. There were no outstanding commitments at December 31, 2013. 

Derivatives 

The Company enters into commitments with counterparties to purchase and sell “to be 
announced” (TBA) securities. Refer to Note 11 for further details on these instruments and 
related commitments. 

Obligations Under Noncancelable Leases 

Aggregate commitments under operating leases for office space and equipment in effect as of 
December 31, 2013, with initial or remaining noncancelable lease terms in excess of one year 
were approximately $1,038 payable as follows: 2014 – $352; 2015 – $280; 2016 – $177; 2017 – 
$182; and 2018 – $47. Certain of these leases have escalation clauses based on certain increases 
in costs incurred by the lessor and renewal options. Rental expense associated the Company’s 
operating lease obligations totaled $353 for the year ended December 31, 2013. 
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8. Commitments and Contingencies (continued) 

Litigation and Contingencies 

In the ordinary course of business, the Company is a defendant in various lawsuits and a subject 
of regulatory inquiries, in each case, incidental to its securities business. In view of the number 
and diversity of claims against the Company and the inherent difficulty of predicting the 
outcome of litigation, regulatory actions and other claims, the Company cannot state with 
certainty what the eventual outcome of pending litigation or regulatory inquiries or other claims 
will be. The Company provides for costs relating to these matters when a loss is probable and the 
amount can be reasonably estimated. While it is not possible to predict with certainty, 
management believes that the ultimate resolution of such matters will not have a material adverse 
effect on the statement of financial condition, the statement of operations, and statement of cash 
flows of the Company. 

9. Net Capital Requirements 

The Company is subject to the Uniform Net Capital Rule (the Rule) of the SEC and the net 
capital rules of FINRA, of which the Company is a member. The Company has elected to use the 
alternative method permitted by the Rule which requires that it maintain minimum net capital the 
greater of (i) 2% of aggregate debit balances arising from customer transactions, as such term is 
defined in the Rule, (ii) a minimum of $250,000 determined based upon the nature of the 
Company’s business operations as defined in the Rule, or (iii) a minimum net capital required 
based upon the Company’s market making activities not to exceed $1,000,000. Under its rules, 
FINRA may prohibit member firms from engaging in certain activities if its net capital falls 
within certain thresholds of its minimum net capital requirements. For member firms that elect 
the alternative method, FINRA may require such member firm to reduce its business if its net 
capital is less than 4% of aggregate debit balances and may prohibit a member firm from 
expanding its business or paying cash dividends if resulting net capital would be less than 5% of 
aggregate debit balances. 

Net capital, aggregate debit balances, and the Company’s market making activities change from 
day to day. At December 31, 2013, the Company’s net capital under the Rule was $158,844 or 
21,229% of aggregate debit balances, and $157,844 in excess of the minimum required net 
capital. The Company is also subject to certain notification provisions of the Rule relating to the 
withdrawal of capital. 
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9. Net Capital Requirements (continued) 

On December 27, 2013, SEC issued Release No. 3471194, adopting amendments 
(the Amendments) under the Securities Exchange Act of 1934 that remove references to credit 
ratings by ratings agencies (including nationally recognized statistical rating agencies (NRSROs) 
in certain rules. The Amendments are part of the SEC’s response to Section 939A of the Dodd 
Frank Act, which requires that each Federal agency, including the SEC, remove from its 
regulations any reference to or requirement of reliance on credit ratings and to substitute in such 
regulations such standard of creditworthiness as each respective agency shall determine as 
appropriate for such regulations. 

SEC Rule 15c3-1 governs broker-dealers’ computations of net capital, which is a measure of 
liquid net worth of a firm. Net capital is calculated by reducing the Company’s equity by any 
illiquid assets (e.g., premises and equipment) and certain other deductions to arrive at a net 
capital amount deemed adequate to not only meet all obligations to customers and counterparties 
but also to have sufficient additional resources to wind down the business in an orderly manner 
should the Company be required to do so. The deductions from equity include prescribed 
percentage deductions (haircuts) from the market value of certain fixed-income securities. 
Currently, SEC Rule 15c3-1 provides for certain of these haircuts be dependent upon the credit 
ratings by NRSROs. 

The Amendments replace references to NRSRO credit ratings in the current provisions, which 
prescribe lower haircuts on such security positions, with an alternative standard for establishing 
lower haircuts on securities from issuers deemed to have a minimal amount of credit risk. A 
broker-dealer will have the option of using its own written policies and procedures to determine 
whether certain securities have a minimal amount credit risk and, if so, applying a lower haircut, 
or applying a greater deduction applicable to the position, which is likely to default to a 15% 
haircut under SEC Rule 15c3-1(c)(vi)(J). 

The Amendments become effective for net capital calculations after July 7, 2014. While the 
effects of the adopting the Amendments cannot be determined with any precision as of the date 
of these financial statements, management expects the provisions to have a material effect on the 
net capital of the Company. However, the Company expects to maintain considerable levels of 
excess net capital similar to those presented above. 
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10. Financial Instruments with Off-Balance Sheet and Credit Risk 

In the normal course of business, the Company’s activities involve the execution, settlement and 
financing of various securities transactions. These activities may expose the Company to risk in 
the event the customer is unable to fulfill its contractual obligations. The Company maintains 
cash and accounts on a delivery-versus-payment and receipt-versus-payment basis for its 
customers located throughout the United States. 

The Company, as a part of its normal brokerage activities, assumes short positions on securities. 
The establishment of short positions exposes the Company to off-balance sheet risk in the event 
prices change, as the Company may be obligated to cover such positions at a loss. The Company 
enters into short positions in United States government bonds in order to manage the interest rate 
risk related to trading positions in corporate bonds, mortgage-backed securities and United States 
government securities. The Company enters into short positions in corporate stocks in the 
ordinary course of operation related to its NASDAQ trading activities. The Company has 
recorded these short positions in the statement of financial condition at December 31, 2013, at 
fair value of the related securities and will incur a loss if the fair value of the securities increases 
subsequent to December 31, 2013. 

As a securities broker and dealer, a substantial portion of the Company’s transactions are 
collateralized. The Company’s exposure to credit risk associated with the nonperformance in 
fulfilling contractual obligations pursuant to securities transactions can be directly impacted by 
volatile trading markets, which may impair customers’ or counterparties’ abilities to satisfy their 
obligations to the Company. The Company monitors concentrations of credit risk on both an 
individual and group counterparty basis and seeks to limit the risk through consideration of 
numerous factors, including the financial strength of counterparties and industry segments, 
reviewing the size of positions or commitments, analyzing the expected duration of positions, 
and by entering into legally enforceable master netting agreements. Where considered necessary, 
the Company requires a deposit of additional collateral, or a reduction of securities positions. 
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11. Derivative Financial Instruments 

Derivative instruments are contracts between two or more parties that have a notional amount 
and an underlying variable, require a small or no net investment, and allow for the net settlement 
of positions. A derivative’s notional amount serves as the basis for the payment provision of the 
contract, and takes the form of units, such as shares or dollars. A derivative’s underlying variable 
is a specified interest rate, security price, commodity price, foreign exchange rate, index, or other 
variable. The interaction between the notional amount and the underlying variable determines the 
number of units to be exchanged between the parties and influences the fair value of the 
derivative contract. 

Derivative assets and liabilities are recorded at fair value on the balance sheet, after taking into 
account the effects of bilateral collateral and master netting agreements. These agreements allow 
the Company to settle all derivative contracts held with a single party on a net basis, and to offset 
net derivative positions with related collateral, where applicable. 

The Company’s derivative financial instruments consist primarily of contractual commitments 
that include securities transactions on a TBA basis. TBA transactions represent forward contracts 
pertaining to undefined pools of mortgages, including collateralized mortgage obligations 
(CMO’s), which give the Company the right to receive or obligation to deliver mortgage 
securities in the future. The Company enters into these contracts primarily for delivery to 
customers and to a lesser extent to economically hedge the fair value of certain of its mortgage-
related inventory positions. These forward contracts are generally short-term in nature and have 
maturity or settlement dates of 90 days or less. TBAs are recognized on the statement of 
financial condition on a gross basis as the Company has not entered into master netting 
agreements. The following table presents the notional amount and derivative fair value of the 
Company’s TBA transactions outstanding at December 31, 2013: 

  Fair Value 
 Notional 

Amount(a) 
Derivative 

Assets 
Derivative 
Liabilities 

    
Forward TBA sale contracts $ 247,809 $ 1,215 $ – 
Forward TBA purchase contracts $ 139,989 $ – $ 588 

 
(a) Represents the Company’s total commitment to sell and purchase TBA securities. These commitments have maturity 

dates of less than 60 days as of December 31, 2013. 

Net gains recognized on TBA transactions are recognized in Principal transactions revenue in the 
statement of operations and totaled $2,307 during 2013. 
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12. Employee Benefit Plans 

Employees of the Company are covered under a 401(k) plan sponsored by the Parent. The plan 
permits eligible employees to contribute from 1% to 100% of eligible compensation with up to 
6% being eligible for matching contributions. The plan also permits the distribution of a 
discretionary annual profit-sharing contribution which was 2.0% of eligible compensation for 
eligible employees on the last business day of the plan year. For the year ended December 31, 
2013, the Company’s contribution expense was $3,428. 

Effective December 31, 2009, the Parent amended the defined benefit pension plan to freeze all 
benefit accruals and close the pension plan to new employees. The Company will continue to 
credit existing participants’ account balances for interest until participants receive their plan 
benefits. 

Substantially all of the Company’s employees who meet certain specified conditions are eligible 
for benefits under group medical and dental plans and postretirement health care and life 
insurance plans established by the Parent. Costs related to the plans incurred by the Parent on 
behalf of the Company’s employees are allocated to the Company based on management’s 
estimate of the Company’s proportionate share of the related costs. For the year ended 
December 31, 2013, the Company’s allocated costs were $2,581. 

13. Fair Value Measurements 

Fair Value Determination 

As defined in the applicable accounting guidance, fair value is the price to sell an asset or 
transfer a liability in an orderly transaction between market participants in the Company’s 
principal market. The Company has established and documented its process for determining the 
fair values of its assets and liabilities, where applicable. Fair value is based on quoted market 
prices, when available, for identical or similar assets or liabilities. In the absence of quoted 
market prices, management determines the fair value of the Company’s assets and liabilities 
using valuation models or third-party pricing services. Both of these approaches rely on market-
based parameters when available, such as interest rate yield curves, option volatilities and credit 
spreads or unobservable inputs. Unobservable inputs may be based on management’s judgment, 
assumptions and estimates related to credit quality, liquidity, interest rates and other relevant 
inputs. 
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13. Fair Value Measurements (continued) 

Valuation adjustments, such as those pertaining to counterparty and the Company’s own credit 
quality and liquidity, may be necessary to ensure that assets and liabilities are recorded at fair 
value. Credit valuation adjustments are made when market pricing does not accurately reflect the 
counterparty’s or the Company’s credit quality. Management makes liquidity valuation 
adjustments to the fair value of certain assets to reflect the uncertainty in the pricing and trading 
of the instruments when they are unable to observe recent market transactions for identical or 
similar instruments. Liquidity valuation adjustments are based on the following factors: 

• the amount of time since the last relevant valuation; 

• whether there is an actual trade or relevant external quote available at the measurement 
date; and 

• volatility associated with the primary pricing components. 

The Company ensures that fair value measurements are accurate and appropriate by relying upon 
various controls, including: 

• an independent review and approval of valuation models and assumptions; 

• recurring detailed reviews of profit and loss; and 

• a validation of valuation model components against benchmark data and similar products, 
where possible. 

The Company recognizes transfers between levels of the fair value hierarchy at the end of the 
reporting period. Quarterly, management reviews any changes to valuation methodologies to 
ensure they are appropriate and justified, and refine valuation methodologies as more market-
based data becomes available. The Company has prepared formal documentation of the fair 
value methodologies. This documentation details the asset or liability class and related general 
ledger accounts, valuation techniques, fair value hierarchy level, market participants, accounting 
methods, valuation methodology, and valuation inputs. 

Additional information regarding the Company’s accounting policies for determining fair value 
is provided in Note 2 (Significant Accounting Policies) under the heading “Fair Value 
Measurements.” 
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13. Fair Value Measurements (continued) 

Qualitative Disclosures of Valuation Techniques 

Securities owned and securities sold, but not yet purchased (Securities): The Company owns 
several types of securities, requiring a range of valuation methods: 

• Securities are classified as Level 1 when quoted market prices are available in an active 
market for the identical securities. Level 1 instruments include exchange-traded equity 
securities. 

• Securities are classified as Level 2 if quoted prices for identical securities are not available, 
and fair value is determined using pricing matrices (either by a third-party pricing service or 
internally) or quoted prices of similar securities. These instruments include municipal bonds, 
bonds backed by the U.S. and Canadian governments, securities issued by the U.S. 
Treasury, corporate bonds, certain mortgage and other asset-backed securities, certain 
agency collateralized mortgage obligations, and money market investments. Inputs to the 
pricing matrices include actual trade data (i.e., spreads, credit ratings and interest rates) for 
comparable assets, and standard inputs such as yields, broker/dealer quotes, bids and offers. 

• Securities are classified as Level 3 when there is limited activity in the market for a 
particular instrument. Level 3 assets consist of student loan asset backed securities. For these 
securities, the Company uses internally-developed cash flow matrices based on certain 
assumptions to determine fair value. Inputs used in these internal matrices include expected 
cash flows from the underlying collateral, which take into account expected default and 
recovery percentages, market research, and discount rates commensurate with current 
market conditions. Changes in the credit quality of the underlying collateral or market 
discount rate would impact the value of the securities. An increase in the underlying 
collateral credit quality or decrease in the market discount rate would positively impact the 
security value. Conversely, a decrease in the underlying collateral credit quality or increase 
in the market discount rate would negatively impact the security value. 

Derivatives: The Company’s derivative instruments consist of forward contracts to purchase and 
sell TBA securities. These instruments are classified as Level 2 as quoted prices for identical 
instruments are not available and fair value is determined using pricing models (either by a third-
party pricing service or internally) or quoted prices of similar instruments. Inputs to these pricing 
models primarily consist of actual trade data from the TBA market (i.e., spreads and interest 
rates) for comparable instruments and standard inputs such as yields, broker/dealer quotes, bids 
and offers. 
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13. Fair Value Measurements (continued) 

Assets and Liabilities Measured at Fair Value on a Recurring Basis 

Certain assets and liabilities are measured at fair value on a recurring basis in accordance with 
U.S. GAAP. The following table presents the Company’s assets and liabilities measured at fair 
value on a recurring basis at December 31, 2013: 

 December 31, 2013 
 Level 1 Level 2 Level 3 Total 

Assets measured on a recurring basis: 
Securities owned: 

U.S. and Canadian government obligations $ – $ 290,366 $ – $ 290,366 
Corporate obligations – 323,017 – 323,017 
State and municipal government obligations – 23,008 – 23,008 
Money market accounts – 63,000 – 63,000 
Other securities – 3 23,373 23,376 
Stocks and warrants 3,672 – – 3,672 
Banker’s acceptances, certificates of  

deposit and commercial paper – 5,266 – 5,266 
Total securities owned 3,672 704,660 23,373 731,705 

     
Derivative assets:     

Forward TBA sale contracts – 1,215 – 1,215 
Total derivative assets – 1,215 – 1,215 

Total assets on a recurring basis at fair value $ 3,672 $ 705,875 $ 23,373 $ 732,920 
     
Liabilities measured on a recurring basis:     

Securities sold, but not yet purchased:     
U.S. government obligations $ – $ 284,603 $ – $ 284,603 
Corporate obligations – 54,629 – 54,629 
Other securities – – – – 
Stocks and warrants 1,505 – – 1,505 

Total securities sold, but not yet purchased 1,505 339,232 – 340,737 
     

Derivative liabilities:     
Forward TBA purchase contracts – 588 – 588 

Total derivative liabilities – 588 – 588 
Total liabilities on a recurring basis at fair value $ 1,505 $ 339,820 $ – $ 341,325 
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13. Fair Value Measurements (continued) 

Changes in the Level of Fair Value Measurements 

The following table shows the change in the fair values of the Company’s Level 3 financial 
instruments for the year ended December 31, 2013: 

 Securities Owned 
 State and 

Municipal 
Government 

Securities 
Other 

Securities Total 
     
Balance at January 1, 2013 $ 2,799 $ 26,588 $ 29,387 

Gains (losses) included in earnings(a) 51 471 522 
Purchases – – – 
Issuances – – – 
Sales (2,850) – (2,850) 
Settlements – (3,686) (3,686) 
Net transfers in (out) of Level 3 – – – 

Balance at December 31, 2013 $ – $ 23,373 $ 23,373 

Unrealized (losses) gains included in earnings(a) $ – $ (64) $ (64) 
 

(a) Included in Principal transactions revenue in the statement of operations. 

During 2013, there were no transfers of assets and liabilities between Level 1 and Level 2. 

The range and weighted-average of the significant unobservable inputs used to fair value the 
Company’s Level 3 recurring assets at December 31, 2013, along with the valuation techniques 
used are shown in the following table:  

 Fair Value 
of Level 3 

Assets 
Valuation 
Technique 

Significant 
Unobservable  

Input 

Range 
(Weighted- 
Average) 

     
Securities owned:     

Other securities $ 23,373 Discounted cash Prepayment speed 5.5%-7.0% (6.3%)
  flow Expected credit losses 2.0%-75.0% (38.5%)
   Discount rate 2.8% (2.8%)
   Expected defaults 12.3%-20.1% (16.2%)
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Net capital
Total shareholder’s equity from statement of financial condition 304,223$      

Deductions and/or charges:
Nonallowable assets:

Receivable from customer 5                   
Securities owned not readily marketable * 32,364          
Derivative assets 1,215            
Investment in partnerships 4,702            
Furniture, equipment and leasehold improvements 3,392            
Deferred tax assets 23,867          
Other receivables 13,500          
Other assets 1,778            

80,823          
Additional charges for customers’ and noncustomers’

security accounts 4                   
Aged fails-to-deliver 8                   
Other deductions and/or charges 16,041          

16,053          
Net capital before haircuts on security positions 207,347        

Haircuts on security positions:
Contractual security commitments –                   
Trading and investment securities:

Banker’s acceptances, certificates of deposit and commercial paper 9                   
U.S. and Canadian government obligations 11,157          
State and municipal government obligations 1,368            
Corporate obligations 22,626          
Stocks and warrants 897               
Options –                   
Arbitrage –                   
Other securities 1,263            
Undue concentration –                   
Other (List) 11,183          

48,503          
Net capital 158,844$      

* Securities owned not readily marketable include not only securities classified as Level 3 assets under GAAP
   but also fixed income securities that are not rated in one of the top four highest rating categories by at least 
   two nationally recognized statistical rating organizations. 

(In Thousands)

Computation of Net Capital Pursuant to Rule 15c3-1

December 31, 2013

KeyBanc Capital Markets Inc.

Schedule I
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Computation of alternative net capital requirement
2% of aggregate debit items as shown in Formula for

Reserve Requirements pursuant to Rule 15c3-3 
prepared as of December 31, 2013 15                 

Minimum net capital requirement 1,000            
Excess net capital 157,844$      

Percentage of net capital to aggregate debit items 21,229%

Net capital in excess of
4% of aggregate debit items 158,814$      
5% of aggregate debit items 158,807$      

See accompanying Supplementary Report of Independent Registered Public Accounting Firm
on Internal Controls.

December 31, 2013
(In Thousands)

KeyBanc Capital Markets Inc.

Schedule I

Computation of Net Capital Pursuant to Rule 15c3-1 (continued)

There were no material differences in the aggregate amount or individual amounts between the
net capital and aggregate debit items reported in Schedule I and the net capital and aggregate
debit items reported in the Company’s December 31, 2013, unaudited amended Form X 17 a-5,
Part II on February 26, 2014 and reconciliation submitted on February 27, 2014.
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Credit items
Free credit balances and other credit balances in 

customers’ security accounts 4,771$          
Customers’ securities failed-to-receive 1                   
Total credits 4,772            

Debit items
Debit balances in customers’ cash and margin accounts 748               
Aggregate debit items 748               
Less 3% 22                 
Total debits 726               
Excess of total credits over total debits 4,046$          

Amount on deposit in Reserve Bank Account 16,602$         

See accompanying Supplementary Report of Independent Registered Public Accounting Firm 
on Internal Controls.

There were no material differences in the aggregate amount or individual amounts between the
excess of total debits over total credits reported in Schedule II and the excess of total debits over
total credits reported in the Company’s December 31, 2013, unaudited amended Form X-17a-5,
Part II on February 26, 2014 and reconciliation submitted on February 27, 2014. 

Schedule II

KeyBanc Capital Markets Inc.

(In Thousands)

Computation for Determination of Reserve 

December 31, 2013

Requirements Pursuant to Rule 15c3-3
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Market valuation and number of items:

1.  Customers’ fully paid securities and excess margin securities not in
the Company’s possession or control as of December 31, 2013 (for 
which instructions to reduce to possession or control had been 
issued) but for which the required action was not taken by the 
Company within the time frames specified under Rule 15c3-3. –$                 

A.  Number of items. –                   

2.  Customers’ fully paid securities and excess margin securities for 
which instructions to reduce to possession or control had not been 
issued as of December 31, 2013, excluding items arising from 
“temporary lags which result from normal business operations” as 
permitted under Rule 15c3-3. –$                 

A.  Number of items. –                   

See accompanying Supplementary Report of Independent Registered Public Accounting Firm 
on Internal Controls.

There were no material differences in the aggregate amount or individual amounts relating to
the possession or control requirements under Rule 15c3-3 reported in Schedule III and in the
Company’s December 31, 2013, unaudited amended Form X-17a-5, Part II on February 26,
2014 and reconciliation submitted on February 27, 2014.

KeyBanc Capital Markets Inc.

Schedule III

(In Thousands, Except Number of Items)

Information Relating to the Possession
or Control Requirements under Rule 15c3-3

December 31, 2013
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Supplementary Report on Internal Controls 
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Supplementary Report of Independent Registered Public Accounting Firm 
on Internal Control Required by SEC Rule 17a-5(g)(1) 

The Board of Directors and Shareholder 
KeyBanc Capital Markets Inc. 

In planning and performing our audit of the financial statements of KeyBanc Capital Markets 
(the Company), as of and for the year ended December 31, 2013, in accordance with auditing 
standards generally accepted in the United States, we considered its internal control over 
financial reporting (internal control) as a basis for designing our auditing procedures for the 
purpose of expressing our opinion on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of the Company’s internal control. Accordingly, we 
do not express an opinion on the effectiveness of the Company’s internal control. 

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we 
have made a study of the practices and procedures followed by the Company, including 
consideration of control activities for safeguarding securities. This study included tests of 
compliance with such practices and procedures that we considered relevant to the objectives 
stated in Rule 17a-5(g), including the following: 

1. Making the periodic computations of aggregate indebtedness (or aggregate debits) and 
net capital under Rule 17a-3(a)(11) and the reserve required by Rule 15c3-3(e) 

2. Making the quarterly securities examinations, counts, verifications and comparisons and 
the recordation of differences required by Rule 17a-13 

3. Complying with the requirements for prompt payment for securities under Section 8 of 
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve System 

4. Obtaining and maintaining physical possession or control of all fully paid and excess 
margin securities of customers as required by Rule 15c3-3 

The management of the Company is responsible for establishing and maintaining internal control 
and the practices and procedures referred to in the preceding paragraph. In fulfilling this 
responsibility, estimates and judgments by management are required to assess the expected 
benefits and related costs of controls, and of the practices and procedures referred to in the 
preceding paragraph, and to assess whether those practices and procedures can be expected to 
achieve the SEC’s above-mentioned objectives. Two of the objectives of internal control and the 
practices and procedures are to provide management with reasonable but not absolute assurance 
that assets for which the Company has responsibility are safeguarded against loss from  
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unauthorized use or disposition, and that transactions are executed in accordance with 
management’s authorization and recorded properly to permit the preparation of financial 
statements in conformity with generally accepted accounting principles. Rule 17a-5(g) lists 
additional objectives of the practices and procedures listed in the preceding paragraph. 

Because of inherent limitations in internal control and the practices and procedures referred to 
above, error or fraud may occur and not be detected. Also, projection of any evaluation of them 
to future periods is subject to the risk that they may become inadequate because of changes in 
conditions or that the effectiveness of their design and operation may deteriorate. 

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct misstatements on a timely basis. A significant deficiency is a 
deficiency, or a combination of deficiencies, in internal control that is less severe than a material 
weakness, yet important enough to merit attention by those charged with governance. 

A material weakness is a deficiency, or combination of deficiencies, in internal control, such that 
there is a reasonable possibility that a material misstatement of the entity’s financial statements 
will not be prevented, or detected and corrected on a timely basis. 

Our consideration of internal control was for the limited purpose described in the first and 
second paragraphs and was not designed to identify all deficiencies in internal control that might 
be deficiencies, significant deficiencies, or material weaknesses. We did not identify any 
deficiencies in internal control and control activities for safeguarding securities that we consider 
to be material weaknesses as defined above. 

We understand that practices and procedures that accomplish the objectives referred to in the 
second paragraph of this report are considered by the SEC to be adequate for its purposes in 
accordance with the Securities Exchange Act of 1934 and related regulations and that practices 
and procedures that do not accomplish such objectives in all material respects indicate a material 
inadequacy for such purposes. Based on this understanding and on our study, we believe that the 
Company’s practices and procedures, as described in the second paragraph of this report, were 
adequate at December 31, 2013, to meet the SEC’s objectives. 

This report is intended solely for the information and use of the Board of Directors, management, 
the SEC, the Financial Industry Regulatory Authority and other regulatory agencies that rely on 
Rule 17a-5(g) under the Securities Exchange Act of 1934 in their regulation of registered brokers 
and dealers, and other recipients specified by Rule 17a-5(d)(6) and is not intended to be and 
should not be used by anyone other than these specified parties. 

ey 
February 28, 2014 
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Appendix M3:  KeyBanc Capital Markets Focus Report as of March 31, 2014  
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May 13, 2014 

Tracy Tiernan 
Procurement Manager 
Port Authority of New York and New Jersey 
Two Montgomery Street  
Jersey City, NJ 07302 
 
Dear Tracy: 

Lebenthal & Co. is pleased to submit our proposal to serve as a Senior or Co-Managing Underwriter 
to the Port Authority of New York and New Jersey (“Port Authority” or “Authority”). As 
summarized below, and highlighted throughout our proposal, Lebenthal has the demonstrated ability 
to assist the Authority in the structuring, marketing and distribution of its bonds. Included among the 
primary factors that make Lebenthal well qualified to serve as Senior, Co-Senior, or Co-Manager 
are: 

 Marketing & Distribution – Initially founded in 1925, Lebenthal has a longstanding history 
in marketing and distributing New York and New Jersey municipal bonds.  

 Lebenthal maintains strong relationships with over 350 major institutional accounts, 
including current holders of outstanding Port Authority Consolidated Bonds. 

 Lebenthal has broadened and diversified the investor base for issuers in New York 
and New Jersey through our coverage of 2nd and 3rd tier institutional accounts.  

 Lebenthal provides access to local and national retail investors through our coverage 
of individual investors in New York and New Jersey and our extensive coverage of 
the many institutional surrogates that now represent the “new retail” market for 
municipal bonds. 

 Experience – Lebenthal has extensive qualifications, knowledge and experience relating to the 
Port Authority and it operating entities; transportation and infrastructure financings; and with 
other municipal issuers with major capital programs requiring large and frequent debt 
issuances. Our public finance bankers have over 65 years combined experience, and our 
bankers have extensive structuring and quantitative expertise. Our financing team has senior 
and co-senior managed tens of billions of dollars in transactions for major issuers across the 
nation including, but not limited to, the Metropolitan Transportation Authority, NYC 
Municipal Water Finance Authority, New York State Environmental Facilities Corporation, 
Dormitory Authority, New Jersey Transportation Trust Fund, and Connecticut Transportation 
Infrastructure Bonds. Our sales and trading team averages 26 years of experience in the 
municipal bond industry. 

 Capital – Lebenthal has the capital capacity to commit to and legally underwrite 
approximately $1 billion of Port Authority obligations. As a Co-Senior Manager, assuming a 
liability of 50% of the transaction, Lebenthal can senior manage a transaction in excess of $2 
billion based on regulatory capital requirements. 



 
 

 
 

 

 Industry Commitment – The Lebenthal track record of commitment to the municipal bond 
industry and our unique approach to investor education, as evidenced by: 

 Alexandra Lebenthal being at the forefront in publically refuting analyst’s projections 
for widespread municipal defaults. 

 Jim Lebenthal’s unique and innovative Municipal Bond Education Center at 
Lebenthal.com.  

 WBE Status – Lebenthal & Co. is the only broker-dealer focused on municipal securities that 
is headquartered in New York and certified as a woman-owned business by the New York 
State Division of Minority and Women’s Business Development and the New Jersey 
Department of Treasury. As a New York and New Jersey certified woman-owned firm, fully 
capable of serving as senior manager, the appointment of Lebenthal as senior or co-senior 
manager would enable the Authority to maximize its utilization of a WBE firm. 

Lebenthal is submitting our proposal as a single entity. Gregory Anderson will serve as the primary 
contact to the Authority. Please contact Gregory at 212-697-3286 or ganderson@lebenthal.com if you 
have any questions or require additional information.  

Lebenthal has the intellectual capital, technical expertise, financial resources and distribution 
capabilities to serve as Senior, Co-Senior, or Co-Managing Underwriter. We look forward to having 
the opportunity to continue to put our experience, capabilities and resources to work on behalf of the 
Port Authority of New York and New Jersey. 

Sincerely, 

 
 

 

Alexandra Lebenthal 
President & CEO 

Matthew Deane 
Senior Managing Director 

Gregory Anderson 
Senior Managing Director 
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D. Firm Qualifications and Experience 

Overview of the Firm 

Lebenthal & Co., LLC is a registered broker-dealer and member of FINRA & SIPC. Lebenthal & Co. is owned 
51% by Alexandra Lebenthal, who is the CEO of the Firm. Lebenthal & Co.’s minority owner is Lebenthal 
Holdings, LLC. Lebenthal was initially founded in 1925, and after a brief merger-related hiatus, Lebenthal & 
Co. was reestablished as an independent, woman-owned broker-dealer in 2008. The Firm is incorporated in 
Delaware and headquartered in New York City.  

The primary contribution that the Lebenthal & Co. Municipal Capital Markets group brings to every financing 
is our focused marketing and distribution efforts and our ability to obtain a broad distribution of bonds to both 
retail and institutional investors. As investment banker and underwriter the Lebenthal provides the relevant 
financing experience, investment banking expertise, analytical capabilities, marketing skills, distribution system 
and financial strength which makes our firm fully capable of contributing to the successful structuring, 
marketing and distribution of tax-exempt and taxable municipal securities. In addition to our Public Finance 
practice, the Lebenthal Corporate Capital Markets group participates in the underwriting, sales and trading of 
corporate debt and equity securities. Other affiliated entities are: 

 Lebenthal Asset Management, LLC, a private asset management division that offers clients 
investment advice and asset management services.  Lebenthal Asset Management, LLC, is an SEC 
Registered Investment Advisor under the Investment Advisors Act of 1940 (“Advisors Act”). Lebenthal 
Asset Management, LLC, is a wholly owned subsidiary of Lebenthal Holdings, LLC. 

 Lebenthal Wealth Advisors, LLC, a private wealth advisory division that offers clients investment 
advice and that sponsors a wrap fee investment management program.  Lebenthal Wealth Advisors, 
LLC, is an SEC Registered Investment Advisor under the Investment Advisors Act of 1940 (“Advisors 
Act”). Lebenthal Wealth Advisors, LLC, is a wholly owned subsidiary of Lebenthal Holdings, LLC. 

 MuniAxis Lebenthal, LLC, a newly formed registered broker-dealer and member of FINRA and 
SIPC. Wholly owned by Lebenthal & Co., LLC, MuniAxis was established in December 2013 as the 
first live auction municipal bond trading platform. MuniAxis provides an anonymous transaction flow 
between buyer and seller of odd-lot municipal bonds thus creating a new opportunity for asset managers 
to trade with a variety of firms on both sides of the market.  

Lebenthal & Co., LLC, is owned 51% by Alexandra Lebenthal, who is the CEO of the Firm. Lebenthal & Co.’s 
minority owner is Lebenthal Holdings, LLC. Neither Lebenthal & Co. nor Lebenthal Holdings maintain credit 
ratings from any of the rating agencies.  

 

 

 

1. A brief description of your firm and its organizational structure, including a complete list of affiliates and business lines 
in which your firm engages in addition to public finance.  

2. The ownership structure of the firm and your firm’s long-term ratings for each year during the period 2012 – present 
and a description of any events that may have caused any of the rating agencies to change their rating or outlook.  
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Capital Structure  

Lebenthal has been established as a financially strong, well-capitalized firm with the ability and willingness to 
commit its own capital on behalf of its clients.  At Lebenthal, we have taken important steps to enhance and 
ensure our long term viability as a major participant in the municipal market. Lebenthal has net capital before 
haircuts of $4,638,271, based on our FOCUS Report for the period ending December 31, 2013. Through our 
Clearing Agent, Pershing LLC, Lebenthal has access to 
temporary subordinate loans for underwriting purposes as 
permitted by SEC capital rules 15C-1 in the amount of 
$46,382,710 (limited to 10 times our net capital before 
haircuts) resulting in a total capital available for 
underwriting of approximately $51,020,981.  Based on 
regulatory haircuts for municipal securities (haircuts range 
from 1% to 7% of market value and maturity date) engaging a haircut of 5% enables Lebenthal to commit to an 
underwriting liability of approximately $1 billion based on regulatory calculations. Assuming as senior manager 
Lebenthal were to be assigned a liability of 50% of the transaction, Lebenthal can senior manage a transaction 
in excess of $2 billion based on regulatory capital requirements. There are other considerations that would 
enable the firm to underwrite larger transactions based on the “presale” order s permitted to offset underwriting 
liability. It is important to highlight that under SEC capital rules 15C-1, the “net capital before haircuts” is used 
to determine the maximum amount of temporary subordinate loans that may be incurred for underwriting 
purposes. The net capital before and after haircuts will typically differ by the amount of bonds held in 
inventory. This is significant in that at Lebenthal, we are able to maximize our underwriting capacity through 
the management of our inventory position. We have included in Appendix M-1 a letter from Pershing, dated 
August 9, 2011, related to our ability to access temporary subordinate loans. Also included in Appendix M-1 are 
our audited financial statements and FOCUS report. 

Lebenthal & Co. has extensive qualifications, knowledge and experience relating to the Authority, 
transportation and infrastructure financings; and with other municipal issuers with major capital programs 
requiring large and frequent debt issues, both nationally and within the states of New York and New Jersey. Our 
qualifications, knowledge and experience in these areas, together with our financial strength and extensive 
distribution capabilities combine to make Lebenthal fully capable of serving as a senior manager, co-senior or 
co-manager on Authority financings.  

Transportation/Infrastructure Financing Experience 

Members of financing our team have a long and diversified expertise in transportation infrastructure finance. 
The team has over four decades of experience in a wide variety of transportation developments in mass transit, 

3. 
 
 
 

4. 

The firm’s capital structure and leveraging practices, including total capital, equity capital, uncommitted excess net 
capital, underwriting capacity and your firm’s most recent audited financial statements and Financial and Operational 
Combined Uniform Single (FOCUS) Report (financial statements and FOCUS Report not subject to the respective page 
limit).  

An explanation of any short-term financing currently used, including credit lines to support underwritings.  

5. State your firm’s qualifications, knowledge and experience relating to the Authority and other issuers with major capital 
programs requiring large and frequent debt issues. Discuss what specific capabilities your firm has that would add value 
to the Authority’s team.  

31-Dec-13
FOCUS Report

Equity Capital 5,501,223$         
Net Capital Before Haircuts 4,638,271$         
Excess Net Capital 4,388,271$         
Available Temporary Subordinate Loan 46,382,710$       
Underwriting Capacity 1,020,419,620$  

Lebenthal & Co. LLC Capital Position
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toll roads, bridge and tunnel authority, gas tax bonds, “GARVEEs,” and airport financings. Our prior experience 
includes serving as senior manager for Illinois Tollway, Massachusetts Special Obligation, New Jersey 
Transportation Trust Fund, and Connecticut STO Transportation Infrastructure Bonds.  The expertise includes 
structuring and refunding/restructuring as well the development of comprehensive credit rating strategies and 
investor marketing strategies for these transportation infrastructure entities.  

Experience with Issuers with Major Capital Programs 

Included among the New York and New Jersey issuers for whom Lebenthal has served as managing underwriter 
are the Port Authority of New York and New Jersey, the Metropolitan Transportation Authority, Dormitory 
Authority, Environmental Facilities Corporation, Empire State Development Corporation, Housing Finance 
Agency, City of New York, New York City Municipal Water Finance Authority, Hudson Yards Infrastructure 
Corporation, New York City Housing Development Corporation, the New York City Health & Hospitals 
Corporation, New Jersey Transportation Trust Fund Authority, New Jersey Economic Development Authority, 
New Jersey Building Authority and the New Jersey Educational Facilities Authority.  Some of the other major 
issuers for whom Lebenthal has served as a managing underwriter include, the City of Chicago general 
obligation, wastewater, schools and O’Hare Airport financing programs, the State of California, Ohio Public 
Facilities Commission, Massachusetts School Building Authority, and Massachusetts Water Pollution 
Abatement Trust. Lebenthal is a qualified co-manager to the State of Connecticut for bonds issued State's 
General Obligation, Special Tax Infrastructure Obligation, UCONN 2000, Clean Water SRF, Bradley 
International Airport, and Securitization/Other Programs. Lebenthal has been qualified to provide underwriting 
services to the State of Ohio in connection with general obligation, lease appropriation backed, and revenue 
obligation debt issued by the State Treasurer’s Office, including Highway Capital Improvement and 
Transportation Facilities Bonds backed by Highway User Receipts, as well as State Highway Infrastructure 
Bonds (GARVEE) secured by Federal Transportation Grants. Included among our more recent prominent 
appointments and qualifications are: 

 Co-Senior Manager to the State Public Works Board of the State of California 
 Co-Senior Manager to the Metropolitan Transportation Authority (NY) 
 Co-Senior Manager to the Illinois Sports facilities Authority 
 Qualified Co-Senior Manager to the State of Illinois on General Obligation and Build Illinois financings 

These appointments by municipal issuers across the nation are in recognition of the breadth and depth of 
Lebenthal’s investment banking experience and expertise, as well as our extensive marketing and distribution 
capabilities. 
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Since 2012, Lebenthal has participated in 6 financings by the MTA totaling $2.5 billion. In March 2014, 
Lebenthal served as a co-senior manager to the MTA on $400 million of Transportation 
Revenue Bonds. On this financing, with an underwriting liability of $26 million, 

Lebenthal submitted $31 million in orders, including $10 million in retail orders. We were also designated on 
$24 million in bonds. Our aggregate sales performance on MTA financings includes over $23 million in retail 
orders, $105 million in total orders and designations on $37 million in bonds. 

Our experience as an underwriter for the New York Dormitory Authority is also illustrative of the type of sales 
performance that the Port Authority can anticipate receiving with Lebenthal as a 
member of its underwriting syndicate. Our aggregate sales performance as an 

underwriter on 10 DASNY financings since 2012 totaling $5.5 billion includes total orders $184 million, $47 
million in retail orders and we received designations on $51.6 million of bonds. On DASNY’s Series 2012A 
financing for the State University of New York, Lebenthal submitted $12.6 million retail orders, $17 million 
member orders, and $4.5 million net-designated orders. The breadth and depth of the designations which we 
received are indicative of our extensive coverage of institutional accounts. Total designations on this issue 
exceeded $14.3 million from 36 different accounts.  

We believe that our combined retail and institutional distribution capabilities, our extensive secondary market 
sales and trading of Port Authority paper and our knowledge of and experience with the Authority will enable 
Lebenthal to assist in developing an optimal financing plan and in obtaining a broad distribution of bonds at the 
lowest possible borrowing cost.  As senior, co-senior or co-managing underwriter, Lebenthal will make a 
substantial positive contribution to the Authority’s financings. 

Marketing and Distribution Capabilities 

Lebenthal’s distribution network is ideally suited to serving as senior managing underwriter and assisting the 
Authority in developing and implementing a sound marketing strategy.  In general, we believe that particular 
emphasis should be focused on placing significant "going away" orders with local investors, both retail and 
institutional, committing capital in appropriate market conditions and supporting the bonds in the secondary 
market.  Lebenthal’s ability to combine our strength in both retail and institutional sales will enable us to 
expand the Authority’s universe of investors, and therefore, to produce substantial savings in debt service costs. 
We anticipate that there will continue to be strong demand from both retail and institutional investors for Port 
Authority financings. Our ability to provide the optimal mix of retail and institutional distribution under varying 
market conditions and in light of ever changing investor preferences contributes to minimizing the interest cost 
on financings where we serve as a managing underwriter. Our marketing approach and dual distribution 
capabilities have proven to be extremely effective in broadening the distribution of bonds.  

Retail Distribution: Lebenthal currently has five seasoned retail sales and trading professionals.  Our retail 
distribution network, as enhanced by our extensive coverage of bank trusts, investment 
advisors, and other surrogate retail investors, represents an important resource for municipal 
issuers. Throughout our existence, the Firm has excelled in marketing municipal bonds to 
retail investors through innovative and educational advertisements. Lebenthal sells by 
telling—focusing on the stories about what bonds are for, how investors get paid; yield, rating and maturity. 

7. Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. retail). If applicable, 
identify the number of retail accounts, regional concentration and unique marketing strengths your firm can offer the 
Port Authority. Please include a discussion of your experience as a secondary market maker for Port Authority bonds.  
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Our direct retail distribution capabilities are augmented by our extensive coverage of Bank Trust Departments, 
Investment Advisors, Separately Managed Accounts and other “professional retail” investors.  

Institutional Distribution: Lebenthal currently has fifteen seasoned institutional sales and trading 
professionals and we provide coverage of the major institutional accounts as well as second and third-tier 
institutional accounts.  Our institutional sales force covers a broad range of account relationships and are well 
recognized by all tiers of institutional buyers – from national fund managers and portfolio buyers to small bank 
trust departments.  Account relationships include: life and casualty insurance companies, commercial banks 
(including trust portfolio management departments), open and closed end tax exempt funds, unit investment 
trusts, money managers, separately managed accounts, investment advisors and corporations.   

New York and New Jersey Secondary Market Sales Performance 

Lebenthal has been a major participant in the secondary market for New York and New Jersey bonds. 
Secondary market liquidity is an important component of a successful financing program, and is essential to 
attracting both retail and institutional investors. Since 2011, Lebenthal has purchased and sold over $2.6 million 
bonds issued by the Port Authority. Overall, Lebenthal has purchased and sold approximately $7.5 billion bonds 
in the primary and secondary markets since January 2011. Over 25.1% of our aggregate sales and trading 
activity was in block sizes of $100,000 or less and 70.9% in block sizes of $500,000 or less, which reflects our 
ability to distribute bonds to both “mom and pop”  and “professional” retail investors. Since January 2011, 
Lebenthal has purchased and sold over $2 billion in bonds issued by state and local entities in New York and 
$300 million issued in New Jersey, making New York our most actively traded state and New Jersey our 8th 
most actively traded state. Our extensive participation in the secondary market for New York and New Jersey 
bonds serves as an additional indicator of our ability to market and distribute primary market Port Authority 
securities. 

Commitment to the Municipal Securities Industry 

Lebenthal considers the appointment as Senior, Co-Senior or Co-Managing Underwriter to the Port Authority 
to be a matter of highest priority within the Firm and an important part of our commitment to the municipal 
securities industry. Lebenthal was initially founded in 1925, trading odd-lots in municipal bonds on behalf of 
individual investors, and over the years the Lebenthal name has become synonymous with the marketing and 
distribution of municipal bonds. Over the past three years, Lebenthal expanded the Public Finance Department 
with the addition of Matthew Deane in April 2011, the 
establishment of our Chicago office in January 2012 and the 
establishment of our Los Angeles Office in June 2013. 
Lebenthal enhanced its senior managing underwriting 
capabilities with the December 2012 addition of William Ludolph as Senior Managing Director of 
Underwriting.  Most recently, Jacob Alpert has joined Lebenthal as Sales Manager and John Zurlo as Head 
Trader. At Lebenthal the Public Finance investment banking function, and the Municipal Bond Department 
underwriting, sales and trading functions operate jointly as a single profit center, with both units reporting to 
Jim Sampson, President of Lebenthal & Co. This common management structure fosters teamwork, streamlines 

8. Discuss your firm’s organizational commitment to public finance. Have there been any changes in the firm’s municipal 
finance department staffing or staffing policy during the period 2012 – present. If so, please discuss how these changes 
may affect coverage of the Port Authority. Include the number of staff members assigned to investment banking, 
underwriting, sales, and trading during this period.  

Lebenthal & Co. Staffing 1/1/2012 1/1/2013 1/1/2014

Public Finance Professionals 4 4 5
Underwriting and Trading 2 3 4
Institutional Sales 12 12 12
Retail Sales 5 5 5
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communications and allows us to better serve our clients.  The investment banking, underwriting and sales 
functions interact closely and continuously with each other to ensure the optimal structuring of senior managed 
transactions and to maximize our marketing and distribution efforts when serving as co-managing underwriter.  

Ability and Willingness to Commit Capital 

At Lebenthal, all of the Firm’s uncommitted excess net capital is allocated to our capital markets and public finance 
activities. Over the past three years, Lebenthal has made significant use of its capital and other financial arrangements to 
support debt financings in both the primary and secondary markets. 
Over the past two years, Lebenthal’s average daily inventory of 
municipal bonds has ranged from $12 to $27 million. In addition to 
our capital commitments on negotiated sales and in the secondary 
market, our active participation in the competitive new issue market 
provides excellent examples of transactions and circumstances 
where Lebenthal has used its capital to support the sale and distribution of bonds, by either bidding alone or within a 
syndicate.  

Lebenthal bid independently on the New York MTA’s May 8, 2013 competitive sale of $50 million Transportation 
Revenue Bonds, Series 2012A-1.   As indicated on the adjacent table of bid results, on a TIC basis, Lebenthal’s bid was 
within 0.0246% of the winning bid. Lebenthal served as a competitive bidding 
syndicate member for the Port Authority’s January 2013 competitive sale of 
$350 AMT bonds. Lebenthal typically bids on all Port Authority competitive 
sales as a member of the Citigroup syndicate. Lebenthal served as an 
underwriter on the competitive bidding syndicate that purchased $627.7 
million DASNY State Personal Income Tax Revenue Bonds on July 16, 2013. 
Our participation on this issue was $10 million. We also bid on a prior 
DASNY competitive sale of $460.7 million PIT Bonds with an underwriting 
liability of $25 million. Lebenthal bid two-handed on a New York City 
Municipal Water Finance Authority $450.9 million competitive sale with an 
underwriting liability of $25 million. Lebenthal served as an underwriter on the 
competitive bidding syndicate that purchased $198.7 million Common Schools 
Refunding Bonds offered by the Ohio Public Facilities Commission on February 14, 2013. Our underwriting liability on 
this financing was $10 million.  

Lebenthal has not been removed from any underwriting appointment prior to the expiration of the contract term. 

9. Discuss your firm’s capital commitment to public finance. Your response should address:  

a. The amount of uncommitted excess net capital allocated to public finance.  
b. The amount of uncommitted excess net capital allocated to support public finance operations in each of the 

years during the period 2012- present.  
c. Briefly discuss examples of transactions and circumstances where your firm used its capital to support the sale 

and distribution of debt obligations during the period 2012 – present.  
d. Describe the three (3) largest positions your firm has taken down into inventory during the last year when your 

firm was senior manager on a transaction. Your response should include the total par amount of the issue, the 
total amount of unsold debt obligations, the type of debt obligations (Tax supported, Appropriation, Revenue 
etc.), as well as the amount of debt obligations your firm took into inventory.  

10. Has your firm been removed from any underwriting appointment prior to the expiration of the contract term? If so, 
describe the circumstances.  

Lebenthal & Co. LLC Capital Position
12/31/2013 12/31/2012

FOCUS Report FOCUS Report
Equity Capital $5,501,223 $10,867,955
Net Capital Before Haircuts $4,638,271 $2,777,198
Excess Net Capital $4,388,271 $1,346,175
Available Temporary Subordinate Loan $46,382,710 $27,771,980
Underwriting Capacity $1,020,419,620 $610,983,560
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Lebenthal & Co. has always been and continues to be headquartered in New York City, and we have maintained 
fairly consistent staffing levels during the period 2012-present.  We currently have 39 employees in New York, 
22 of which would be directly involved with a financing by the Authority.  Lebenthal does not maintain offices 
or employees in New Jersey. Our extensive coverage of New Jersey investors is conducted from our New York 
City office.  

With respect to MSRB Rule G-37, between February 5, 2008 and November 30, 2011, Lebenthal participated in 
negotiated municipal underwritings as part of a syndicate. The majority of the Form G-37 reports that Lebenthal 
filed with MSRB during that time period were incomplete in that the forms were missing required information 
concerning the issuers with which Lebenthal had engaged in municipal securities business. With respect to 
MSRB Rule G-27, prior to December 2011, the Firm failed to implement Written Supervisory Procedures 
designed to identify the political contributions of newly hired Municipal Finance Professionals to political 
candidates of municipal issuers during the two years prior to the new hire's employment at the Firm. A total fine 
of $25,000 was imposed for the aforementioned rule violations. 

Other than as described in the previous paragraph, to the best of our knowledge, there are no past or present 
civil or criminal investigations, pertinent litigations, arbitration proceedings and/or regulatory action involving 
Lebenthal or its employees that could have an impact on the Firm’s ability to serve the Authority. To the best of 
our knowledge, there are no pending or anticipated proceedings or rule or order relating to a violation or alleged 
violation by the Firm of any federal or state statute or regulation pertaining to the underwriting or sale of 
securities, the provision of investment advisory services or the issuance of securities. Additionally, to the best of 
our knowledge, there are no pending or anticipated proceedings by private parties against the Firm (individually 
or in the aggregate) that may have a material adverse impact on the current financial status or operations of the 
firm. 

Lebenthal is not aware of any current or potential conflict of interest that this assignment might present. 

 

   

11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any offices maintained in 
each state, the number of staff employed in each state and the number of staff covering the Authority who are employed 
in each state. Include in your discussion how your firm’s presence in the State of New York and/or State of New Jersey 
has changed during the period 2012 – present.  

12. Provide a list and description of any proceedings pending or contemplated by any governmental authority against your 
firm, including but not limited to, any pending or anticipated proceedings or rule or order relating to a violation or 
alleged violation by your firm of any federal or state statute or regulation pertaining to the underwriting or sale of 
securities, the provision of investment advisory services or the issuance of securities. Provide a list of all sanctions and/or 
fines imposed on your firm during the last 24 months in connection with any proceeding of the type described in the 
proceeding sentence. Also provide a list and description of any pending or anticipated proceedings by private parties 
against your firm (individually or in the aggregate) that your firm has determined may have a material adverse impact 
on the current financial status or operations of the firm. Please note that this requirement is in addition to the 
requirement in Certification of No Investigation required below.  

13. Provide any potential conflict of interest that this assignment might present and how the firm would propose to deal with 
such conflict.  
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E. Staff Qualifications and Experience 

Human Capital 

While we recognize the importance of monetary capital, Lebenthal understands that our biggest strength lies in 
our human capital.  Lebenthal has assembled a highly experienced finance team capable of providing the full 
range of investment banking, marketing and distribution services required. This group of professionals will be 
dedicated to ensuring the timely and successful completion of the Authority’s financings and will be fully 
available throughout the course of the transaction, and beyond. Lebenthal’s finance team is comprised of highly 
accomplished finance professionals with a solid track record of providing their clients with highest level of 
service and execution.  

Alexandra Lebenthal, as CEO, will ensure that the full resources of the Firm are made available to support 
each financing.  Ms. Lebenthal has 27 years of experience in the Municipal Bond Market. Ms. Lebenthal is the 
founder and CEO of Lebenthal & Company, a woman owned firm she started in 2007 to focus on sales, trading 
and underwriting of Municipal bonds. Ms. Lebenthal started her career in the municipal bond department of 
Kidder Peabody and worked on the institutional sales desk. In 1988 she joined her family firm Lebenthal and 
Company which was founded by her grandparents in 1925. At Lebenthal she held roles in sales and public 
finance, after which she ran the Lebenthal Family of Mutual Funds. In 1993 she created the first Taxable 
Municipal Bond Fund. She then ran the Lebenthal retail sales force, before being named Chief Executive 
Officer in 1995 which gave her oversight over all aspects of the firm. In 2001, Lebenthal & Company was sold 
to Advest. Ms. Lebenthal took over management of Advest’s Municipal Capital Markets group, which was a 
leading Northeast regional underwriting firm. While in that role, the Ms. Lebenthal oversaw underwriting, 
trading and sales. She remained in that position until 2005 when the firm was sold to Merrill Lynch. In addition, 
Ms. Lebenthal is a sought after commentator on the Municipal Bond Market and was looked to as one of the 
few voices of reason on air during the public controversy about the creditworthiness of the municipal asset class 
in 2011. 

Jim Lebenthal, renowned for successfully promoting municipal bonds to retail investors through the “Built By 
Bonds,” “Bond of the Day” and many other memorable marketing campaigns, serves as the Firm’s Public 
Affairs Director and will be available to help maximize investor awareness on all financings that Lebenthal 
participates.  

Matthew Deane will have overall responsibility for Lebenthal’s investment banking activities. Mr. Deane has 
senior and co-senior managed tens of billions of transactions for major issuers across the United States 
including the New York State Environmental Facilities Corporation, the New York City Municipal Water 
Finance Authority, Illinois Tollway, Massachusetts Special Obligation Infrastructure and California Public 
Works Board.  Mr. Deane has specialized in infrastructure financing, both within the United States and 
internationally, and has created innovative structures for municipal issuers around the country.  Prior to joining 

 Provide a detailed resume of the individuals in your firm who will be directly assigned to the Authority, the specific 
function each will perform, their qualifications to perform said function and the extent to which any such individuals 
participated in any of the services referred to in Section D. Firm Qualifications and Experience above. Identify 
subconsultants, if any, and indicate their experience and qualifications.  

Include information on the organizational structure of the proposed group assigned to the Authority and how this 
structure would provide benefit.  

Prepare an organization chart for this project that identifies the key individuals, their firm and office address, 
function, task responsibility and reporting relationships. 
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Lebenthal, Mr. Deane served as Managing Director and Co-Head of the Public Finance Group at Merrill Lynch 
& Company; was a Co-Founder of Reinoso and Company; and was a Principal/Partner at L.F. Rothschild & 
Company, where he served as Co-Head of the Municipal Bond Department.   

Gregory Anderson will serve as the primary day-to-day contact to the Authority.  Mr. Anderson has extensive 
prior experience as a lead banker on numerous senior managed financings.  Mr. Anderson has over 30 years of 
Public Finance experience, with extensive expertise in a broad range of taxable and tax-exempt financings, 
having provided investment banking services to  numerous municipal issuers at the state, county and local level 
in New York, New Jersey, Massachusetts, Ohio, and Pennsylvania. Prior to joining Lebenthal, Mr. Anderson 
was a Managing Director at Ryan Beck & Co; a Senior Vice President at Advest/Lebenthal; a Senior Vice 
President at WR Lazard & Co. and at Dean Witter Reynolds, Inc.; and Vice President at Salomon Brothers, Inc., 
where he also served as manager of the quantitative analysis group. 

Paul Kuehn will provide quantitative analysis and investment banking support to the senior bankers. Mr. 
Kuehn has developed comprehensive databases of outstanding debt for some of the most complex issuers across 
the county, including, but not limited to, the New York State Environmental Facilities Corporation, the New 
York City Municipal Water Finance Authority, Massachusetts Water Pollution Abatement Trust, the State 
Public Works Board of the State of California, Dormitory Authority of the State of New York, and the City of 
Chicago O’Hare International Airport.  Mr. Kuehn provides extensive experience with cash flow modeling and 
credit analysis for state revolving funds and pool loans. 

Jim Sampson, President of Lebenthal & Co., will be responsible for managing and coordinating the municipal 
underwriting, sales and trading personnel, who will be responsible for pricing, underwriting and distributing the 
bonds to both retail and institutional investors. Mr. Sampson has over 30 years experience in municipal bonds 
and began his municipal career with Lebenthal & Company as a retail sales professional. Over the years, he has 
served as the National Municipal Securities Sales Manager at State Street Capital Markets and a Senior 
Municipal Salesman at Wachovia Securities. Mr. Sampson was previously a Partner and Sales Manager at AF 
Best Securities and worked for 10 years as Institutional Sales Manager at Donaldson, Lufkin & Jenrette. 
William Ludolph will have primary underwriting responsibilities. He has served as senior managing 
underwriter for major investment banking firms, both retail and institutional, including First Boston 
Corporation, Lehman, Shearson American Express, Citibank, LF Rothschild and Donaldson, Lufkin.  Over his 
40-year career, Mr. Ludolph has priced both tax-exempt and taxable bonds. Lebenthal has continued to expand 
and strengthen the sales and trading professionals within our Municipal Capital Markets Group.  

John Zurlo, Senior Managing Director of municipal trading, will work closely with both the buy side and the 
Authority in an effort to deliver ideas, market commentary and liquidity to support and enhance the Authority’s 
objectives.  Mr. Zurlo comes to Lebenthal with 31 years of experience in the municipal market.  Prior to joining 
Lebenthal, Mr. Zurlo served as head of trading at M.R. Beal, and managing director at Siebert Brandford Shank 
where he was in charge of sales and trading for 9 years.  He brings expertise in trading, hedging, managing and 
relationship building.   

Jacob Alpert will be responsible for managing and coordinating Lebenthal’s sales force.  Mr. Alpert has more 
than thirty years of Wall Street experience, including over twenty-five years of covering institutional accounts 
and major municipal bond issuers. Mr. Alpert has served as Executive Vice President and Head of Sales, 
Trading and Underwriting at M.R. Beal, covering institutional accounts and major municipal bond issuers, and 
worked closely with taxable fixed income sales and trading. Prior to M.R. Beal, he served as senior vice 
president and manager of institutional municipal sales at Sterne, Agee & Leach, Inc., where he opened the New 
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York office and launched the fixed income department platform for the Birmingham, Alabama-based firm. Mr. 
Alpert was also an owner/partner of Taylor Byrne Securities, and a manager of underwriting and trading and a 
member of the management committee at PaineWebber. Prior to PaineWebber, he has been associated with 
Fleet Securities and Glickenhaus & Co. 

Lebenthal has continued to expand and strengthen the sales and trading professionals within our Municipal 
Capital Markets Group. We have added experienced professionals all coming from or having experience with 
major firms such as UBS, Bank of America, JPMorgan and Citigroup. All of the individuals listed below will be 
involved in the structuring, marketing and distribution of Port Authority bonds.  

Name Experience Former Firm(s) 

 Alexandra Lebenthal—CEO 27 Lebenthal/ Kidder 

 James Sampson—President  29 Lebenthal/ DLJ 

 Matthew Deane—Public Finance 35 Merrill/Reinoso/L.F. Rothschild 

 Gregory Anderson—Public Finance 32 Lebenthal/ Salomon Brothers 

 Grover McKean—Public Finance 30 Lazard Freres/ L.F. Rothschild 

 Paul Kuehn—Public Finance  3 Bank of New York Mellon 

 William Ludolph—Underwriting 40 Citi/Lehman/Schwab 

 Jacob Alpert—Sales Manager 30 M.R. Beal/Paine Webber 

 Neil Oldendorp—Institutional Sales 33 DLJ/Drexel 

 Duncan Smith—Underwriting & Trading  32 Lebenthal 

 Ed Moore—Institutional Sales 31 Beal/Cantor Fitzgerald/Chapdelaine 

 John Zurlo—Underwriting & Trading 31 Beal/Siebert 

 Dwayne Brydie—Underwriting & Trading         21 Lebenthal 
 Rob Milano—Institutional Sales  31 Prudential/Wachovia 

 Constance DuHamel—Institutional Sales 28 UBS 

 Edward Jones—Institutional Sales 13 Citigroup 

 Kimberley Frazier—Institutional Sales 12 Duncan Williams/UBS 

 Ryan Corcoran—Institutional Sales    3 — 

 James Reilly—Institutional Sales   2 — 
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F. Technical Approach 

Prior Senior Managed Experience: Members of our financing team have a long and diversified expertise in 
serving as book-running senior manager to large and frequent municipal issuers. Our financing team has senior 
and co-senior managed tens of billions of dollars in transactions for major issuers across the United States 
including, but not limited to: 

 

Quantitative Capabilities: The extensive depth of Lebenthal’s quantitative capabilities begins with the 
intellectual capital provided by our investment banking professionals. The composition of our Public Finance 
group is somewhat unique in that all of our senior banking professionals have extensive quantitative experience 
and expertise. Major issuers across the country have turned to Matthew Deane to create realistic debt solutions 
for infrastructure projects and government driven financial programs and he has played an integral role in the 
development and implementation of some of the most efficient and productive solutions in the marketplace 
today. Gregory Anderson began his public finance career developing software for structuring municipal 
financings at Salomon Brothers, where he also served as manager of the quantitative analysis group.  Our 
quantitative capabilities enables Lebenthal to provide strong structuring analytics for new money and refunding 
transactions and to ensure that the analytics are consistent with the provisions of governing statues and 
financing documents. This depth of technical expertise among our senior bankers has been passed along to Paul 
Kuehn, who has developed comprehensive databases of outstanding debt for issuers across the country.  Prior to 
joining our Public Finance team, Mr. Kuehn worked on the VRDB desk at Bank of New York Mellon and 
graduated Summa Cum Laude from Loyola University Maryland’s Sellinger School of Business and 
Management. 

Provided below are case studies illustrating how municipal issuers have benefited from our technical approach 
to developing financing and programmatic ideas and innovations. 

Illinois Toll Highway Authority

Illinois Regional Transit Authority

Grand River Dam Authority

Chicago Transit Authority 

California Public Works Board

 Regents of the University of California

 California Community Colleges 

 Department of General Services

 Department of Corrections

Department of Veterans Affairs

California Health Finance Authority

California Franchise Tax Board

California Housing Finance Agency

California Educational Fac. Auth. (underwriter)

Dormitory Authority of the State of New York

New York State Environmental Fac. Corp.

New York City Municipal Water Finance Auth.

New York State Municipal Bond Bank

State of New York Mortgage Agency

New York State Urban Development Corp.

New York State Medical Care Fac. Fin. Auth.

Commonwealth of Massachusetts GO

Massachusetts Water Resources Authority

Massachusetts Water Pollution Abate. Trust

Massachusetts Special Obligation Tax

Connecticut Special Tax Obligation

Connecticut Clean Water Fund

Long Island Power Authority

South Carolina Public Service Authority

Piedmont Municipal Power Agency

New Jersey Health Care Fac. Financing Auth.

New Jersey Housing and Mortgage Authority

Wisconsin Clean Water Fund

Michigan Building Authority

 A detailed description of the proposed technical approach to be taken for the performance of the required services. 
Factors addressed in your technical approach shall include, but are not limited to, your proposed methodology and 
strategy for performing the required services and how this strategy will benefit the Authority. Provide a brief case study 
illustrating how your firm’s proposed technical approach was implemented in a prior transaction and state the results.  
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Massachusetts Special Tax Obligation Bonds The Special Tax Obligation for the Commonwealth was 
originally constructed during the massive budget problems of the late 1980’s. The Commonwealth was rated 
Baa1/BBB and virtually shut out of the capital markets for its general obligation credit. The 
Commonwealth embarked on levering its gas tax receipts to raise transportation capital. The new 
structure needed to be distinct from the GO. To achieve this, the Commonwealth was required to have 
extraordinary coverage and an additional bonds test. The ratios required for a AAA rating were 3 times for each, 
an extremely inefficient way to borrow funds. As the Commonwealth recovered, its General Obligation rating 
rose to AA and access to the capital markets was opened. Members of our team identified this mismatch of 
pledged assets versus the borrowing capacity and recommended a new indenture with coverage ratios at 1.25 
times and suggested closing the original indenture. The Commonwealth received a rating of AA on the new 
indenture. Additionally the historic gas tax receipts had proven a strong base with over a decade of receipts to 
track for the rating agencies. The Commonwealth had a similar experience with “Garvees” which have not been 
issued since.    

SRF Innovation- Liquidity Facility 
While at his previous firm, Matthew Deane served as senior managing underwriter for the New York City 
Municipal Water Finance Authority (NYW).  The Water Authority is mandated to finance the water and sewer 
needs for New York City, resulting in capital funding needs of $450 million per quarter. In the Authority’s 
quest for the lowest borrowing costs, it engages the SRF to the fullest extent possible to maximize the 
rate subsidies provided by the SRF and thereby minimize a major component of its rate setting for its 
constituents. When Mr. Deane was serving as the senior manager for the Authority in the 4th quarter of 
2008, the markets were in an extremely volatile state.  At some points in time, the markets were moving 50-75 
basis points daily. Liquidity for long term debt was in question every day. The structural financing needs of the 
Water Authority require the Authority to maintain a substantially level debt service portfolio to manage its rate 
setting mechanism and match its asset to its liabilities. During the planning stages of the transaction, the market 
at the time seemed unwilling or unable to accept long term borrowing at reasonable rates. After a 
market survey, Mr. Deane uncovered a very large insurance company willing to purchase 10 year 
bonds- in excess of $100 million. As mentioned previously, the asset- liability match and rate setting 
mechanism prohibited a 10 year issue for the Water Authority. Having a deep understanding of the SRF, Mr. 
Deane contacted NYS EFC to request EFC act as a liquidity provider for a 30 year bond with a 10 year “hard 
put.” EFC and Mr. Deane reached the conclusion that indeed EFC could provide such a liquidity facility under 
the “Federal Water Pollution Control Act” commonly referred to as the Clean Water Act (in particular, Section 
603 of the Act). NYS EFC subsequently received their Board’s approval for the liquidity feature and proposed it 
to the Water Authority. This provided the Water Authority with market access for 30 year debt with a ten year 
put, achieving its goal of funding while matching its assets and liabilities while accessing the very tumultuous 
markets.  

Innovations 

Lebenthal has recently developed a significant SRF innovation that will provide EFC with a new SRF product, 
establish a new EFC SRF credit and significantly reduce financing costs. This is an ever evolving concept that 
requires a balancing of relationships, goals and allowable uses.  This is the type of complex work and thorough 
attention that the Port Authority can expect from Lebenthal as a Senior, Co-Senior or Co-Managing 
Underwriter. 
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The Port Authority Consolidated Bonds financing structure has proven to be a highly rated, time-tested and cost 
effective financing vehicle that has provided the Authority with continual market access in all but the most 
volatile of market conditions. The Consolidated Bonds financing program, with approximately $18.9 billion of 
outstanding obligations, has indeed enabled the Authority to cost effectively meet its extensive and continual 
capital requirements while balancing its overall risk profile. The Authority has, to a smaller extent, also 
financed using Equipment Notes, Commercial Paper Obligations and Variable Rate Master Notes. The 
Authority has also issued Special Project Bonds under separate resolutions that are not general obligations of 
the Authority.  

Given the Port Authority’s expansive scope of facilities, operations and diversity of revenue streams, there are 
multiple alternative financing structures that would available to the Authority through the earmarking of 
specific revenue streams to support specific debt structures. One example would be in financings for airports 
where several issuers have issued General Airport Revenue Bonds, as well as obligations secured primarily by 
specific passenger facility charges, customer facility charges (i.e. rental car facilities) and/or service area 
charges. The Authority could also consider utilizing a subordinate lien debt structure to meet a portion of its 
future capital needs. There are both potential benefits and tradeoffs to be considered any alternative financing 
structure. One key question for any alternative structure with earmarked revenues would be does the proposed 
financing structure result in higher credit ratings than the current Consolidated Bonds rating? An additional 
question would be; are the higher ratings obtained by diluting the credit strength and resources securing the 
Authority’s Consolidated Bonds?  

As underwriter, Lebenthal focuses on providing our clients with 
the information necessary to evaluate the various tradeoffs between 
alternative financing structures. This enables our clients determine 
the optimal issue structure that best meets their near term financing 
requirements and budgetary considerations, while also balancing 
their long term capital needs and overall debt management 
objectives. Lebenthal maintains a database of outstanding Port 
Authority debt and we continually monitor market conditions for 
current and future refinancing opportunities. A summary of the current refunding opportunities are shown on 
the adjacent table. Discussed below in our response to Question 2 are alternative financing sources that 
Lebenthal believes could be viable potential alternative financing structures that could assist the Authority in its 
primary goals of providing the most efficient financing strategy at the lowest overall cost to the Authority, while 
balancing its overall risk profile. 

 

 

 

1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term, fixed rate 
Consolidated Bonds. Provide your assessment of whether Authority capital costs should continue to be financed in this 
manner and, if not, describe the specific financial structure(s) that you would recommend. The Authority is seeking 
proposals that provide the most efficient financing strategy at the lowest overall cost to the Authority, while balancing its 
overall risk profile. Include the value-added contributions your firm will make to this process and how your firm’s 
approach might differ from this conventional approach, along with specific benefits that may be achieved.  

 Series 
 Callable 

Bonds ($000)  Call Date  Call Price 

134 400,000$         3/15/2014 101%
136 327,805$         5/1/2014 101%
137 213,325$         7/15/2014 101%
138 302,410$         12/1/2014 101%
139 124,780$         4/1/2015 101%

1,368,320$       

Port Authority Current Refunding Opportunities
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Expanding the Authority’s Capital Financing Sources 

Lebenthal believes that for issuers like the Port Authority, it is appropriate to use a comprehensive, portfolio 
approach in the development of an overall financing plan and the consideration of potential alternative 
financing structures to meet the Authority’s near-term and long-term capital needs. As 
detailed in the Authority’s 2014 Capital Plan Summary, the Port Authority’s capital plan 
calls for approximately $27.6 billion in spending during 2014-2023. Of this total, $12.6 
billion, or 46% is targeted for State of Good Repair (“SGR”) projects. All of the 
Authority’s high priority SGR projects are funded under the plan and the plan includes 
approximately $11 billion for major project initiatives. Included among the Authority’s 
priorities in developing the capital plan was to focus on its core mission of maintaining and building 
transportation infrastructure.  

The Authority is to be commended for its proactive use of Federal transportation grant and loan programs. 
Given the size and scope of the Authority’s 2014-2023 Capital Plan, in addition to issuing Consolidated Bonds 
and direct investment, Lebenthal believes that by optimizing its use of available federal transportation 
infrastructure financing programs, the Authority could potentially maximize its financing capacity, lower its 
borrowing cost, mitigate risk, and expand its capital financing sources. Provided below are brief discussions of 
two Federal financing programs that are both applicable and available to the Authority as potential alternative 
financing structures for the2014-2013 Capital Plan. 

Railroad Rehabilitation & Improvement Financing (RRIF) 

The RRIF program was established by the Transportation Equity Act for the 21st Century (TEA-21) and 
amended by the Safe Accountable, Flexible and Efficient Transportation Equity Act: a Legacy for Users 
(SAFETEA-LU). Under this program the Federal Railroad Administration is authorized to provide direct loans 
and loan guarantees up to $35.0 billion to finance development of railroad infrastructure. Under the provisions 
authorizing the RRIF program: 

(a) Financial assistance under this part is available solely to: 

1) Acquire, improve, or rehabilitate intermodal or rail freight or passenger equipment or facilities, 
including track, components of track, bridges, yards, buildings, and shops; 

2) Refinance outstanding debt incurred for purposes described in paragraph (a)(1) of this section; or 

3) Develop or establish new intermodal or railroad facilities. 

The basic loan terms under the RRIF program are: 

 Direct loans for up to 100% of the project cost  
 Repayment periods up to 35 years  
 Interest rates equal to U.S. Treasury rate for comparable-term securities 

2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, describe any 
recommendations and viable potential alternative financing structures that could assist the Authority in optimizing its 
capital structure, maximizing its financing capacity, lower its cost, mitigate risk, and expand its capital sources to 
finance. The Authority currently utilizes a mix of short-term and long-term debt, as well as direct investment, to fund its 
capital projects. Provide your thoughts on the allocation of financing versus direct investment to allow the Authority to 
maximize its potential for investment in its long-term capital programs.  

Port Authority 2014-2023
Capital Plan ($ billion)

 SGR   $ 7 9  
 Major Projects (SGR)   4 7  
 Major Projects   6 3  
 WTC  4 9  
 Other  2 9  
 State & Regional Total 0 9  
Total $ 27 6  
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Eligible borrowers include railroads, state and local governments, government-sponsored authorities and 
corporations, joint ventures that include at least one railroad, and limited option freight shippers who intend to 
construct a new rail connection. The ability to refinance outstanding debt at treasury rates provides the 
Authority with an opportunity to more fully take advantage of the FRA loan program to reduce its overall cost 
of capital. The financial benefits to the Authority from maximizing its use of RRIF loans are significant.  

 Under current market conditions, throughout most of the yield curve, municipal bonds are being offered 
at higher yields than Treasury yields for comparable maturities. 

 The ability to use RRIF loans to refinance outstanding debt provides the Authority with the opportunity 
to obtain substantial debt service savings from a refunding of its callable bonds with RRIF loans. 

 The Authority would be able to refinance bonds not eligible for an advance refunding with the proceeds 
of tax exempt bonds.  

Under RRIF program the Federal Railroad Administration is authorized to provide direct loans and loan 
guarantees up to $35 billion to finance development of railroad infrastructure. Up to $7.0 billion is reserved for 
projects benefiting freight railroads other than Class I carriers. The FRA websites states that there have been 33 
executed RRIF loans totaling approximately $1.7 billion. This would seem to indicate that there is RRIF loan 
capacity available for the Port Authority for a portion of its capital financing/refinancing program. 

Transportation Infrastructure Finance and Innovation Act (TIFIA)  

The Transportation Infrastructure Finance and Innovation Act (TIFIA) program provides Federal credit 
assistance in the form of direct loans, loan guarantees, and standby lines of credit to finance surface 
transportation projects of national and regional significance. TIFIA can help advance qualified, large-scale 
projects that otherwise might be delayed or deferred because 
of size, complexity, or uncertainty over the timing of revenues. 
Many surface transportation projects - highway, transit, 
railroad, intermodal freight, and port access - are eligible for 
assistance. Each dollar of Federal funds can provide up to $10 
in TIFIA credit assistance - and leverage $30 in transportation 
infrastructure investment. The TIFIA program is potentially applicable to many of the projects in the 
Authority’s 2014-2023 Capital Plan. Among the major requirements for TIFIA eligibility and basic loan terms 
are: 

 Large surface transportation projects ($50M generally, $15M for intelligent transportation systems) 
 TIFIA loan amount has historically been less than 33 percent of eligible costs and DOT requests that 

applicants provide a rationale for TIFIA loan requests of up to 49 percent of costs  
 Senior debt must be rated investment grade by two rating agencies, unless project cost is less than $75M 
 Dedicated revenues for repayment 
 Direct loans for up to 49% of the project cost  
 Repayment periods up to 35 years  
 3.43% interest rate on 35-year TIFIA loan as of 5/9/20143 

As the total TIFIA authorization for 2014 is $1 billion, TIFIA loans have often been used in conjunction with 
the issuance of bonds, notes and commercial paper: 

 TIFIA transit projects using federal, state and local funding sources ($millions): 

Applicants Projects

State Governments Highways and Bridges
Private Firms Intelligent Transportation Systems
Special Authorities Intermodal Connectors
Local Governments Transit Vehicles and Facilities
Transportation Improvement Districts Intercity Buses and Facilities

Freight Transfer Facilit ies
Passenger Rail Vehicles and Facilities
Rural Infrastructure Projects
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 Staten Island Ferries & Terminals—$482 project / $159 TIFIA loan, $274 TSASC bonds 
 Washington Metro CIP—$2,324 project / $600 TIFIA CP guarantee, $217 GANs 
 Los Angeles County MTA—$1,749 project / $546 TIFIA loan, $201 State GO bonds 
 Dallas Area Rapid Transit—$397 project / $120 TIFIA loan, $276 sales tax & fare box bonds 

The Port Authority is currently utilizing the TIFIA loan program for the Goethals Bridge Replacement Project: 

 TIFIA loan - $473.7 million (amount does not include $31.6 million in capitalized interest) 
 Private Activity Bonds - $453.3 million 
 Equity - $106.8 million 
 Port Authority Milestone Payments - $125.0 million 
 Pre-development costs funded by the Port Authority - $300.2 million 

With a current interest rate of 3.43% for a 35-year TIFIA loan, and comparable rates and greater capacity 
available under RRIF, these programs can provide the Port Authority the opportunity to optimize its capital 
structure, maximize its financing capacity, lower its cost, mitigate risk, and significantly increase the its funding 
capacity without leveraging any new sources of revenue.  

While Lebenthal does not offer derivative or other financial products, our finance professional have extensive 
experience related to the use of these products. Lebenthal believes that two the most critical issues confronting 
the municipal bond industry in relation to derivative obligations are counterparty risk and optionality.  Many of 
the problems that have plagued the municipal industry during and subsequent to the financial crisis have been 
related to the execution of long duration swap contracts that did not have par termination for the municipal 
issuer built into the contracts.  

Counterparty Risk and Optionality:  One of the most critical issues relating to the municipal bond industry in 
relation to derivative obligations is counterparty risk. Assessing counterparty risks while managing financial 
needs will continue to present significant challenges in the future. The financial crisis that took place in 2008-
2009 has calmed down significantly but the reality of financial security has changed forever. Many market 
participants used short term variable rate products and hedged interest rate risk with a fixed rate swap. 
Counterparties such as a credit enhancement or liquidity providers failed or deteriorated to the extent that either 
or both provided no value to the variable rate product, detaching variable rates from historical relationships and 
causing massive basis risk. When issuers tried to unwind the entire transaction, the fixed rate swap had been 
done without par termination clauses for the issuer and caused massive termination fees.  The lack of optionality 
was an additional counterparty risk which had not been adequately assessed at the time of the original 
transaction. While many issuers continue to be faced with difficult decisions related to existing financial 
products, Lebenthal believes that particularly for issuers like the Authority, counterparty risk should be of 
paramount consideration in evaluating any offered financial product. Given the Authority’s strong ratings, it 
will be critically important to limit the potential for alternative financings products to possibly become the 
“weak-links” in the debt portfolio.  

3. Provide your views of the current variable rate market and the applicability of any of the products being introduced into 
the municipal market to the financing of the Authority’s capital costs, as well as other components of the Authority’s 
capital program. Your response should address any potential issues, negative impacts, or market-based risks that the 
Authority should be aware of if such products were implemented and methods to mitigate or eliminate these potential 
impacts. Include a listing of the number of Floating Rate Note issues senior-managed by your firm during the period 
2012 – present.  
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Lebenthal has focused the Firm’s underwriting, sales and trading capabilities on maximizing our ability to 
market and distribute long-term fixed-rate bonds. As such, Lebenthal does not serve as a remarketing agent on 
variable rate debt. Lebenthal has served as a co-manager on SIFMA based Floating Rate Notes financings. 

Floating Rate Notes: As an alternative to variable rate demand obligations, municipal floating rate notes have 
been increasingly used by issuers to augment their debt structure in order to receive a lower overall cost of 
funds. Coupon rates on floating rate notes are indexed to a short-term reference rate, usually Securities Industry 
and Financial Markets Association (SIFMA) or London Interbank Offer Rate (LIBOR), and are typically issued 
with a fixed spread over the reference rate. Because the coupon resets based on a short-term index, the issuer is 
exposed to rising interest rates unless it has swapped the debt to a fixed rate. However, unlike variable rate 
demand obligations, floating rate notes are not supported by a bank liquidity facility, and therefore do not pose 
short-range liquidity/refinancing risk to the issuer. Floating rate notes would provide the Authority with a form 
of permanent variable rate debt with no counterparty credit risk on its obligations. 

Lebenthal does not maintain a research department, nor do we employ economists on staff. As such, Lebenthal 
does not provide economic forecasts or interest rate projections for US Treasuries and MMD. That being said, 
please refer to our response to Question 2 above, where we discuss how the Authority can best implement a 
funding program to minimize interest costs. 

4. Provides your firm’s economic outlook for the next three years, including rate targets for both US Treasuries and 
Municipal Market Data (MMD) for 10 and 30 years. In light of such outlook, discuss how the Authority can best 
implement a funding program to minimize interest costs.  
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Expanding the Institutional Investor Base for Port Authority Bonds 

While Lebenthal has long been recognized for our ability to market and distribute municipal bonds to individual 
investors, Lebenthal has become equally adept in introducing municipal bonds 
as a new asset class to institutional investors. Lebenthal maintains an ongoing 
listing of institutional holders of the Authority’s bonds as reported on our 
Bloomberg and Perform databases. Our current listing contains 322 institutional 
bondholders that currently own approximately $7.4 billion of outstanding 
Consolidated Bonds. As indicated on the adjacent chart, approximately 63%, or 
$4.7 billion, of these bonds are held by the top 20 investors. Based on this 
data, one of our initial recommendations for broadening the institutional 
distribution of the Authority’s bonds would be to target increased purchases of 
Consolidated Bonds by existing bondholders. For example, our data shows that 
there are 235 current Port Authority bondholders who each own fewer than $10 
million bonds. These are investors who are already comfortable with the credit 
and are ideal candidates for targeted marketing for future bond sales. Some of 
the investors included in this group with below $10 million in holdings are 
Farmers reinsurance, Atena Life and Liberty Mutual. 

We believe that our extensive coverage of second and third tier institutional 
investors represents a valuable resource that Lebenthal can deliver as a managing underwriter. Over a period of 
several years, municipal issuers have come to rely 
more heavily on the major investment banking firms 
as lead underwriters as they felt that the major firms 
were best able to put away larger issue sizes. Issuers 
have also placed a greater reliance on major 
institutional investors that have often come in with 
orders for sizable blocks of bonds.  There are 
numerous “middle market” second and third tier 
institutional investors that are simply not covered by 
the major investment banks. These institutions are 
sometimes shutout of new issue purchases as 
virtually all institutional orders are placed with the 
book-running senior manager with whom the middle 
market institutional investors often have no 
relationship. Targeted outreach to 2nd and 3rd tier institutional investors, combined with encouragement from the 
Authority to all of its managers to focus on this sector and a closer examination of the allocation process, will 
help to expand the investor base for Port Authority bonds. Furthermore, as managing underwriter, Lebenthal is 
able to ensure that middle market, 2nd and 3rd tier institutional investors, who we’ve labeled as “The New 
Retail,” have greater access to bonds. 

6. Provide marketing strategies that the Authority should employ in the short-term and the long-term to distinguish itself 
from other issuers and to improve its investor relations, and expand the Authority’s investor base.  

Rank Holder* Amount

1 VANGUARD GROUP INC 790,165$       

2 OPPENHEIMERFUNDS INC 633,804         

3 ALLIANZ 414,960         

4 FRANKLIN RESOURCES 342,125         

5 BLACKROCK 341,840         

6 AMERICAN INTERNATIONAL 333,890         

7 NUVEEN ASSET MANAGEMENT 321,805         

8 STATE FARM 201,985         

9 PRUDENTIAL 167,477         

10 BANK OF NEW YORK MELLON 139,110         

11 AMERICAN GENERAL LIFE 137,275         

12 ALLIANCE BERNSTEIN 123,060         

13 LEGG MASON, INC 114,870         

14 T ROWE PRICE GROUP 110,620         

15 SAMMONS ENTERPRISE 106,195         

16 FMR LLC 92,715           

17 JPMORGAN CHASE & CO 88,320           

18 EATON VANCE 87,990           

19 JOHN HANCOCK LIFE IN 85,500           

20 HARTFORD 83,025           

*322 Total Holders

Total Bonds Held 7,450,221$    

% Held by Top 20 Holders 63.31%

Amount Held by Top 20 Holders 4,716,731$    

Port Authority Holders
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G. Management Approach 

As described more fully in our response to Section E., Lebenthal has assembled a highly experienced finance 
team capable of providing the full range of investment banking, marketing and distribution services required. 
This group of professionals will be dedicated to ensuring the timely and successful completion of the 
Authority’s financings and will be fully available throughout the course of the transaction, and beyond. 

 

 

 

 

 

   

 A detailed description of the proposed management approach to be taken for the performance of the required services. 
Factors addressed in your management approach shall include, but are not limited to the following: your proposed 
organizational structure to be responsive to the Authority’s needs; your proposed approach and schedule for keeping the 
Authority apprised of the project status; and your proposed approach to ensuring the quality of the work product to be 
produced. 
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I. MWBE 

Lebenthal has been certified as a Woman-Owned Business Enterprise by the states of New York and New 
Jersey. Lebenthal & Co. is owned 51% by Alexandra Lebenthal, who is the CEO of the Firm. Lebenthal & 
Co.’s minority owner is Lebenthal Holdings, LLC. Copies of our New York and New Jersey WBE certifications 
are included in Appendix M-3.  

 

 

 

 

   

 The Authority has a long-standing practice of encouraging Minority Business Enterprises (MBEs) and Women Business 
Enterprises (WBEs) to seek business opportunities with it, either directly or as subfirms, subconsultants, and 
subcontractors. "Minority-owned business" or "MBE" means a business entity which is at least 51 percent owned by 
one or more members of one or more minority groups, or, in the case of a publicly held corporation, at least 51 percent 
of the stock of which is owned by one or more members of one or more minority groups; and whose management and 
daily business operations are controlled by one or more such individuals who are citizens or permanent resident aliens. 
"Women-owned business" or "WBE" means a business which is at least 51 percent owned by one or more women; or, in 
the case of a publicly held corporation, 51 percent of the stock of which is owned by one or more women: and whose 
management and daily business operations are controlled by one or more women who are citizens or permanent resident 
aliens.  
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J. A Complete List of Your Firm’s Affiliates. 

Lebenthal & Co., LLC is a registered broker-dealer and member of FINRA & SIPC. Lebenthal & Co. is owned 
51% by Alexandra Lebenthal, who is the CEO of the Firm. Lebenthal & Co.’s minority owner is Lebenthal 
Holdings, LLC. Other affiliated entities are: 

 Lebenthal Asset Management, LLC, a private asset management division that offers clients 
investment advice and asset management services.  Lebenthal Asset Management, LLC, is an SEC 
Registered Investment Advisor under the Investment Advisors Act of 1940 (“Advisors Act”). Lebenthal 
Asset Management, LLC, is a wholly owned subsidiary of Lebenthal Holdings, LLC. 

 Lebenthal Wealth Advisors, LLC, a private wealth advisory division that offers clients investment 
advice and that sponsors a wrap fee investment management program.  Lebenthal Wealth Advisors, 
LLC, is an SEC Registered Investment Advisor under the Investment Advisors Act of 1940 (“Advisors 
Act”). Lebenthal Wealth Advisors, LLC, is a wholly owned subsidiary of Lebenthal Holdings, LLC. 

 MuniAxis Lebenthal, LLC, a newly formed registered broker-dealer and member of FINRA, MSRB 
and SIPC. Wholly owned by Lebenthal & Co., LLC, MuniAxis was established in December 2013 as 
the first live auction municipal bond trading platform. MuniAxis provides an anonymous transaction 
flow between buyer and seller of odd-lot municipal bonds thus creating a new opportunity for asset 
managers to trade with a variety of firms on both sides of the market.  
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K. Conflict of Interest 

Lebenthal is not aware of any current or potential conflict of interest that this assignment might present. 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

 If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may give the appearance of a 
possible conflict of interest, the Proposer shall include in its Proposal a statement indicating the nature of the conflict. 
The Authority reserves the right to disqualify the Proposer if, in its sole discretion, any interest disclosed from any 
source could create, or give the appearance of, a conflict of interest. The Authority's determination regarding any 
question(s) of conflict of interest shall be final.  
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L. Firm Commentary 

Lebenthal considers the appointment as Senior, Co-Senior or Co-Managing Underwriter to the Port Authority 
to be a matter of highest priority within the Firm and an important part of our commitment to the municipal 
securities industry. Lebenthal provides the relevant financing experience, investment banking expertise, 
analytical capabilities, marketing skills, distribution system and financial strength which makes our firm fully 
capable of serving the Authority as a senior, co-senior or co-managing underwriter and contributing to the 
successful structuring, marketing and distribution of Port Authority financings.  

Lebenthal & Co. has extensive qualifications, knowledge and experience relating to the Authority, 
transportation and infrastructure financings; and with other municipal issuers with major capital programs 
requiring large and frequent debt issues, both nationally and within the states of New York and New Jersey. Our 
qualifications, knowledge and experience in these areas, together with our financial strength and extensive 
distribution capabilities combine to make Lebenthal fully capable of serving as a senior manager, co-senior or 
co-manager on Authority financings. 

Lebenthal & Co. is the only broker-dealer focused on municipal securities that is headquartered in New York 
and certified as a woman-owned business by the New York State Division of Minority and Women’s Business 
Development and the New Jersey Department of the Treasury. As a New York and New Jersey certified 
woman-owned firm, fully capable of serving as senior manager, the appointment of Lebenthal as senior or 
co-senior manager would enable the Authority to maximize its utilization of a WBE firm. 

We believe that our combined retail and institutional distribution capabilities, our extensive secondary market 
sales and trading of Port Authority paper and our knowledge of and experience with the Authority will enable 
Lebenthal to assist in developing an optimal financing plan and in obtaining a broad distribution of bonds at the 
lowest possible borrowing cost.  As senior, co-senior or co-managing underwriter, Lebenthal will make a 
substantial positive contribution to the Authority’s financings. 
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of accumulated depreciation

..............................................

..............................................

$ $

market $

associated partnerships .......................

Page 1

leasehold improvements and rights

...........................

........................

9. Investment in and receivables from

10. Property, furniture, equipment,

11. Other assets

12.       Total Assets

...................................

.........................

as of (MM/DD/YY)

SEC FILE NO.

Consolidated

Unconsolidated

ASSETS

...............

130

$$

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND

.......................

................................

.....................

$

$

$

...............................

............................

.............................

..........................

$

securities accounts, at market value:

$securities

securities

securities

securities

Allowable Non-Allowable Total

$

and  partners' individual and capital

1. Cash

7. Secured demand notes:

2. Receivables from brokers or dealers:

3. Receivables from non-customers

4. Securities and spot commodities owned, at market  value:

5. Securities and/or other investments not readily marketable:

8. Memberships in exchanges:

6. Securities borrowed under subordination agreements

N 3

PART IIA

BROKER OR DEALER

CERTAIN OTHER BROKERS OR DEALERS

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

Market value of collateral:

$

OMIT PENNIES

A. Owned, at

B. Owned, at cost
C. Contributed for use of the company,

A. Exempted

B. Other

A. Exempted

B. Other

A. Exempted securities

B. Debt securities

C. Options

D. Other securities

E. Spot commodities

A. At cost

B. At estimated fair value

A. Clearance account
B. Other

890

850

860

880

810

830

550

600

610

418

419

420

424

430

440

470

460

490

535

540

480

190

......................

170

180

160

150

640

630

650

200

355

660

680

735

740

670

900

920

930

940

910

295

300

750

100

99

98

198

199
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64,178

502,198

566,376

5,501,223

5,501,223

6,067,599

...............

................

Total

PART  IIA

$

.....................

...........................

.........................

...............................

BROKER OR DEALER

..........................

LIABILITIES AND OWNERSHIP EQUITY
NONCLEARING AND CERTAIN OTHER BROKERS OR DEALERS

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING,

as of

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

.........................

..........................

........................

...................

$

$

.................................

$

$

$

$

$

OMIT PENNIES

)

...................................................................

....................................................................

.....................................................................

..............................................................

..................................................................

...........................................................................

...........................................................

.........................................................

.............................................

$

Liabilities

Ownership Equity

Page 2

collateral agreements

of

......

use of company, at market value

of

......

qualified for net capital purposes

20.      TOTAL LIABILITIES

from outsiders

B. Securities borrowings, at market value

C. Pursuant to secured demand note

2. Includes equity subordination  (15c3-1(d))

2. includes equity subordination  (15c3-1(d))

1. from outsiders

D. Exchange memberships contributed for

E. Accounts and other borrowings not

of general creditors:

expenses and other

at market value

16. Securities sold not yet purchased,

17. Accounts payable, accrued liabilities,

18. Notes and mortgages payable:

19. Liabilities subordinated to claims

14. Payable to brokers or dealers:

15. Payable to non-customers

13. Bank loans payable

B. Other

A. Clearance account

B. Secured

A. Unsecured

A. Cash borrowings:

1. from outsiders

23. Corporation:

21. Sole proprietorship

22. Partnership (limited partners)

B. Common stock

C. Additional paid-in capital

D. Retained earnings

A. Preferred stock

F. Less capital stock in treasury

E. Total

24.      TOTAL OWNERSHIP EQUITY

25.      TOTAL LIABILITIES AND OWNERSHIP EQUITY

.......................

1470

1540

1610

1620

1685

1690

1710

1720

1730

1740

1760
1750

1560

1700

1020

1010

1000

990

980

970

1770

1791

1792

1793

1794

1795

1796

1800

1780

1810

(

$

$

$

$

$

$

1410

1420

1430

1440

14501230

1220

1211

1255

1360

1385

1390

1205

1210

1045

1400

13551155

13051115

13151114

A.I. Non-A.I.
LiabilitiesLiabilities
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5,501,223

1,361,104

4,638,271

5,501,223

498,152

5,999,375

4,638,271

1,346,104

15,000

3600

3590

3736

3650

3730

3734

3733

3735

3670

3660

Page 3

3490

3500

3520

3525

3530

3620

3630
3640

3740

3750

)

)

)

OMIT PENNIES

(

(

3480$

3540

...............

3610

$

$

$

$

.................................................

..........................................

............................................

.................................................

.............................................

.........................................

...............................

................................

..............................................

..............................................

...............................................

..........................................

.....................................

................................................

.............................................

.......................................................................

$

$......................
.................................

.....................................

.................................

proprietary capital charges

pursuant to 15c3-1(f)) :

A. Total non-allowable assets from

C. Commodity futures contracts and spot commodities-

Statement of Financial Condition (Notes B and C)
B. Secured demand note deficiency

4. Other securities

3. Options

2. Debt securities

1. Exempted securities

4. Add:

6. Deductions and/or charges:

7. Other additions and/or allowable credits (List)

9. Haircuts on securities (computed, where appliicable,

2. Deduct ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital

5. Total capital and allowable subordinated liabilities

10. Net Capital

8. Net Capital before haircuts on securities positions

1. Total ownership equity from Statement of Financial Condition

as of

COMPUTATION OF NET CAPITAL

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART  IIA

BROKER  OR  DEALER

(

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital

B. Other (deductions) or allowable credits (List)

D. Other deductions and/or charges

C. Trading and investment securities:
B. Subordinated securities borrowings

A. Contractual securities commitments

D. Undue concentration

E. Other (List)
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0.00

250,000

4,388,271

4,338,271

250,000

Page 4

PART IIA

BROKER OR DEALER

as of

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

3880

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

requirement of subsidiaries computed in accordance with Note (A)

to Rule 15c3-3 prepared as of the date of net capital computation including both
brokers or dealers and consolidated subsidiaries' debits

5% of combined aggregate debit items or 120% of minimum net capital requirement

Part B
22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

24. Net capital requirement (greater of line 22 or 23)

25. Excess net capital (line 10 less 24)

26. Net capital in excess of the greater of:

.................................

...............................................

........................................................

NOTES:

non-allowable assets.
(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement
of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

......................................... 3870

....................... 3920$

$

$
$

$
3760

3910

1. Minimum dollar net capital requirement, or

2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes
covered by subordination agreements not in satisfactory form and the market values of the memberships in

exchanges contributed for use of company (contra to item 1740) and partners' securities which were
included in non-allowable assets.

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Part A

%

%

of subsidiaries computed in accordance with Note (A)

equivalent value is paid or credited

COMPUTATION OF AGGREGATE INDEBTEDNESS

11. Minimum net capital required (6-2/3% of line 19)
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

13. Net capital requirement (greater of line 11 or 12)

17. Add:

14. Excess net capital (line 10 less 13)
15. Net capital less greater of 10% of line 19 or 120% of line 12

16. Total A.I. liabilities from Statement of Financial Condition

19. Total aggregate indebtedness

20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10)

21. Percentage of debt to debt-equity total computed in accordance with Rule 15c-3-1(d)

...............................................

...........................................

..........................................

$

$
$

.........................................

...................................

.....................................

..........................

......................

...............................................

........................................................

.........................................

$

$

$

$

A. Drafts for immediate credit

B. Market value of securities borrowed for which no

C. Other unrecorded amounts (List) $
$...........................................................

3800

3810

3820

3860

3756

3760

3758

3780

3790

3830

3840

3850
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98,410

98,410

322,990

322,990

2,189,885

1,200,199

46,949

37,985

15,086

610,032

1,910,251

385,509

(54,167)

331,342

(573,969)

3

(315,525)

2,295,760

10/01/13 12/31/13

REVENUE STATEMENT OF INCOME (LOSS)

BROKER OR DEALER

MONTHLY INCOME

4070

18. Provision for Federal income taxes (for parent only)

4238

23. Income (current month only) before provision for Federal Income taxes and extraordinary items

...........................................

...........................................

.................

3935

3938

3939

3940

3945

3949

3950

3952

3955

3970

3990

3975

3995

4030

4120

4115

4140

4075

4195

4100

4200

4210

4220

4222

4224

4225

4230

4211

4239

..................................

................

.............................................

.............................................................

.......................................................................

.............................................................

......................................................................

....................................................

....................................................

....................

.........................................................................
........................................................................

............................

...................................................................

...............................................

..............................................

............................................

......................................................................

..................................................................

.....................................

.............................................................

...........................................................

....................................................

.................

.......................................................................

........................

..............................................

.............................

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Number of months included in this statement 3931

For the period (MMDDYY) from 3932 to 3933

$

$

$

$

$

Page 5

a. Includes interest on accounts subject to subordination agreements

a. After Federal income taxes of

a. After Federal income taxes of

a. Commissions on transactions in exchange listed equity securities executed on an exchange

b. Commissions on listed option transactions

c. All other securities commissions

d. Total securities commissions

a. From market making in options on a national securities exchange

b. From all other trading

c. Total gain (loss)

EXPENSES

NET INCOME

14. Regulatory fees and expenses

15. Other expenses

16. Total expenses

17. Net Income (loss) before Federal income taxes and items below (Item 9 less Item 16)

19. Equity in earnings (losses) of unconsolidated subsidiaries not included above

20. Extraordinary gains (losses)

21. Cumulative effect of changes in accounting principles

22. Net income (loss) after Federal income taxes and extraordinary items

12. Commissions paid to other brokers-dealers

13. Interest expense

11. Other employee compensation and benefits

10. Salaries and other employment costs for general partners and voting stockholder officers

1. Commissions:

2. Gains or losses on firm securities trading accounts

5. Revenue from sale of investment company shares

6. Commodities revenue

7. Fees for account supervision, investment advisory and administrative services

8. Other revenue

9. Total revenue

4. Profits (losses) from underwriting and selling groups

3. Gains or losses on firm securities investment accounts
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12/31/1310/01/13

4,000,000

8,373,623

5,501,223

9,543,504

331,342

Page 6

BROKER OR DEALER

For the period (MMDDYY) from to

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

3. Balance, beginning of period 4300

4310

)4272

)4262

1. Balance, beginning of period

4320

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

2. Balance, end of period (from item 1800)

4. Balance, end of period (from item 3520) 4330

...............................................................

.....................................................................

........................................................

...............................................................

.........................................................................

.........................................................................

........................................................

$

$

OMIT PENNIES

...........................

............................ $

$

$

$

4290

4270

4260

4250

4240

A. Net income (loss)

B. Additions (includes non-conforming capital of

C. Deductions (includes non-conforming capital of

A. Increases

B. Decreases
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Pershing LLC X

LEBENTHAL & CO., LLC

TOTAL

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

C.  (k)  (2)  (ii)  -  All customer transactions cleared through another broker-dealer on a fully disclosed basis.

25. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based :

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon

A.  (k)  (1) - Limited business (mutual funds and/or variable annuities only) .................................. 4550$

B.  (k)  (2)  (i) - "Special Account for the Exclusive Benefit of customers" maintained 4560..............................

D. (k) (3) - Exempted by order of the Commission 4580..........................................................

45704335

Name of Lender or Contributor

$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Exemptive Provision Under Rule 15c3-3

BROKER OR DEALER
as of

Type of Proposed
Expect

to
Renew

(Yes or No)

4605

4615

4625

4635

4645

4655

4665

4675

4685

4695

4604

4614

4624

4634

4644

4654

4664

4674

4684

4694

(MMDDYY)
Withdrawal
or Maturity

Date

4603

4613

4623

4633

4643

4653

4663

4673

4683

4693

4699

OMIT PENNIES

Amount to be with-
drawn (cash amount

and/or Net Capital
Value of Securities)

4692

4682

4672

4662

4652

4642

4632

4622

4612

4602

Insider or
Outsider ?
(In or Out)

Detail listing must include the total of items maturing during the six month period following the
report date, regardless of whether or not the capital contr bution is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

than six months.
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4601

4611

4621

4631

4641

4651

4661

4671

4681

4691

Withdrawal or
Accrual

(See below for
code to enter)

Instructions:

WITHDRAWAL CODE:         DESCRIPTION

1.                              Equity Capital

2.                              Subordinated Liabilities

3.                              Accruals

4.                              15c3-1(c) (2) (iv) Liabilities

4600

4610

4620

4630

4640

4650

4660

4670

4680

4690





Lebenthal

Co‐Senior and Co‐Managed Experience 

(2012‐2014)

04/22/14 333,815$          Ohio Water Development Authority Jul-05 Co-Mgr
04/10/14 500,000$          Metropolitan Transportation Authority 2014B Co-Mgr
04/10/14 407,055$          State Public Works Board of the State of California 2014BC Co-Senior
03/26/14 794,710$          State Public Works Board of the State of California 2014A Co-Mgr
03/25/14 547,850$          New York City Municipal Water Finance Authority 2014DD Co-Mgr
03/18/14 347,385$          New York State Environmental Facilities Corp 2014A Co-Mgr
03/13/14 400,000$          State of Connecticut 2014AB Co-Mgr
03/12/14 814,895$          Dormitory Authority of the State of New York 2014AB Co-Mgr
03/05/14 696,040$          City of New York 2014I, 04A Snr-Co-Mgr
02/20/14 400,000$          Metropolitan Transportation Authority 2014A 1&2 Co-Senior
02/05/14 307,975$          University of Massachusetts Building Authority 2014, 1&2 Co-Mgr
01/30/14 250,000$          Triborough Bridge and Tunnel Authority 2014A Co-Mgr
01/28/14 351,240$          New York City Municipal Water Finance Authority 2014CC Co-Mgr
12/11/13 125,940$          New York State Housing Finance Agency 2013E Co-Mgr
12/10/13 800,050$          City of New York 2014GH Snr Co-Mgr
12/05/13 1,230,620$       New York State Tobacco Settlement Financing Corp 2013AB Co-Mgr
11/14/13 327,865$          New Jersey Building Authority 2013AB Co-Mgr
11/13/13 397,085$          New York City Municipal Water Finance Authority 2014BB Co-Mgr
11/13/13 54,305$            New York State Housing Finance Agency 2013D Co-Mgr
11/06/13 252,545$          Commonwealth of Massachusetts 2013A Co-Mgr
11/05/13 423,720$          Commonwealth of Massachusetts 2013A Co-Mgr
10/30/13 616,765$          Metropolitan Transportation Authority 2013E Co-Mgr
10/30/13 600,000$          State of Connecticut STO 2013A Co-Mgr
10/22/13 2,097,490$       State of California Oct-13 Co-Mgr
10/16/13 362,785$          Battery Park City Authority 2013AB Co-Mgr
10/08/13 250,000$          City of Chicago-Colleges Oct-13 Co-Mgr
10/02/13 463,000$          State of California Public Works Board 2013FGH Co-Mgr
10/02/13 899,130$          City of Chicago-O'Hare 2013ABCD Co-Mgr
09/25/13 892,595$          City of New York 2014D Snr Co-Mgr
09/25/13 158,805$          Dormitory Authority of the State of New York 2013AB Co-Mgr
08/20/13 97,410$            City of Sacramento 2013A Co-Mgr
07/30/13 376,910$          City of New York 2014BC Snr Co-Mgr
07/24/13 509,840$          City of New York 2014A_1 Snr Co-Mgr
07/23/13 300,000$          District of Columbia Water Authority 2013A Co-Mgr

Sale Date Amount Issuer Series Role

07/02/13 336,335$          Metropolitan Transportation Authority 2013D Co-Mgr
06/26/13 1,300,000$       State of Illinois Jun-13 Co-Senior
06/25/13 401,090$          New York State Environmental Facilities Corp 2013A Co-Mgr
06/20/13 218,230$          New York City Housing Development Corp Jun-13 Co-Mgr
06/18/13 344,335$          New York City Municipal Water Finance Authority 2013EE Co-Mgr
06/12/13 549,000$          Massachusetts School Building Authority 2013A Co-Mgr
05/31/13 103,055$          County of Monroe IDA May-13 Co-Mgr
05/31/13 500,000$          Metropolitan Transportation Authority 2013C Co-Mgr
05/29/13 46,425$            New York State Housing Finance Agency May-13 Co-Mgr
05/24/13 948,760$          City of New York 2013IJ Snr Co-Mgr
05/23/13 29,899$            Town of Bolingbrook 2013A Co-Mgr
04/11/13 2,629,995$       State of California Apr-13 Co-Mgr
04/11/13 200,000$          Triborough Bridge and Tunnel Authority 2013C Co-Mgr
04/10/13 87,920$            State of New York Mortgage Agency 49th & 50th Co-Mgr
03/18/13 112,045$          New York City Health and Hospitals Corp 2013A Co-Mgr
03/13/13 634,405$          Empire State Development Corporation 2013A Co-Mgr
03/12/13 537,610$          New York City Municipal Water Finance Authority 2013DD Co-Mgr
03/07/13 270,130$          University of Massachusetts Building Authority 2013-1 & 2 Co-Mgr
03/06/13 400,000$          State of Connecticut 2013AB Co-Mgr
02/27/13 961,150$          City of New York 2013FGH Snr Co-Mgr
02/21/13 455,955$          New York City Municipal Water Finance Authority 2013CC Co-Mgr
02/06/13 162,915$          State of Connecticut SRF 2013AB Co-Mgr
01/23/13 2,253,495$       New Jersey Economic Development Authority 2012NN,OO,I Co-Mgr
12/11/12 849,985$          City of New York 2013DE Co-Mgr
12/04/12 920,745$          New Jersey Transportation Trust Fund Authority 2012AA Co-Mgr
12/04/12 326,255$          New Jersey Transportation Trust Fund Authority 2012A Co-Mgr
12/04/12 440,510$          New York City Municipal Water Finance Authority 2013BB Co-Mgr

Page 1 of 2



Lebenthal

Co‐Senior and Co‐Managed Experience 

(2012‐2014)

Sale Date Amount Issuer Series Role
11/06/12 78,935$            Illinois Finance Authority 2012 Co-Mgr
10/17/12 98,640$            New York State Environmental Facilities Corp 2012E Co-Mgr
10/17/12 33,465$            New York State Environmental Facilities Corp 2012F Co-Mgr
10/12/12 817,055$          Dormitory Authority of the State of New York 2012DE Co-Mgr
10/12/12 60,605$            Dormitory Authority of the State of New York 2012F Co-Mgr
10/04/12 1,125,000$       City of New York 2013ABC Co-Mgr
10/03/12 369,105$          Dormitory Authority of the State of New York 2012F-K Co-Mgr
10/02/12 74,765$            Erie County FSA 2012A Co-Mgr
09/21/12 13,860$            State of New York Municipal Bond Bank Agency 2012A Co-Mgr
09/21/12 569,790$          State of Connecticut 2012DEF Co-Mgr
09/06/12 270,960$          City of Chicago Wastewater Jul-05 Co-Mgr
08/14/12 468,915$          City of Chicago BOE 2012A Co-Mgr
08/09/12 728,895$          City of Chicago O'Hare 2012ABC Co-Mgr
06/27/12 125,000$          Dormitory Authority of the State of New York 2009BCD Co-Mgr
06/26/12 316,790$          New York State Environmental Facilities Corp 2012D Co-Mgr
06/20/12 661,745$          New York City Municipal Water Finance Authority 2012FF,GG Co-Mgr
06/14/12 124,100$          County of Monroe IDA 2012AB Co-Mgr
06/14/12 1,814,925$       Dormitory Authority of the State of New York 2012A Co-Mgr
05/31/12 137,935$          Dormitory Authority of the State of New York 2012A Co-Mgr
05/31/12 94,140$            Massachusetts Water Pollution Abatement Trust 2012B Co-Mgr
05/31/12 160,400$          Massachusetts Water Pollution Abatement Trust 16B Co-Mgr
05/24/12 949,685$          City of New York 2012HI Co-Mgr
05/23/12 88,950$            New York State Environmental Facilities Corp 2012B Co-Mgr
05/23/12 14,440$            New York State Environmental Facilities Corp 2012C Co-Mgr
05/16/12 496,145$          New York State Environmental Facilities Corp 2012A Co-Mgr
05/09/12 425,040$          State of Illinois - Build Illinois Jul-05 Co-Senior
05/03/12 55,035$            Dormitory Authority of the State of New York 2012B Co-Mgr
05/03/12 31,110$            Dormitory Authority of the State of New York 2012C Co-Mgr
04/13/12 209,540$          Erie County IDA 2012A Co-Mgr
03/16/12 286,000$          Dormitory Authority of the State of New York 2012A Co-Mgr
03/07/12 522,505$          New York City Municipal Water Finance Authority 2012EE Co-Mgr
02/24/12 1,030,615$       City of New York 2012E,F Co-Mgr
02/15/12 838,100$          Dormitory Authority of the State of New York 2012A Co-Mgr
01/24/12 400,000$          New York City Municipal Water Finance Authority 2012CC, DD Co-Mgr
01/11/12 209,420$          State of Ohio 2012A,L,A Co-Mgr

47,109,679$     
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The Port Authority of New York and New Jersey 

Response to Request for Proposals for Underwriting Services 

RFP Number: 36230 

May 13, 2014 

Loop Capital Markets 

88 Pine Street 

25th Floor 

New York, NY  10005 
  

 





ATTACHMENT C 
 
PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 
FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY 
OF NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230) 
 

COMPANY PROFILE 
 

1. Company Name (print or type):  

_____________________________________________________________________  

2. Business Address (to receive mail for this RFP):  

_____________________________________________________________________ 

_____________________________________________________________________  

3. Business Telephone Number: ____________________________________________ 

4. Business Fax Number: __________________________________________________ 

5. Firm website: _________________________________________________________ 

6. Federal Employer Identification Number (EIN):  ______________ 

7. Date (MM/DD/YYYY) Firm was Established: _____/_____/______  

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary):  

_____________________________________________________________________  

_____________________________________________________________________  

9. Officer or Principal of Firm and Title:   

_____________________________________________________________________  

10. Name, telephone number, and email address of contact for questions: 
_____________________________________________________________________ 

_____________________________________________________________________ 

11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or 
Small Business Enterprise (M/W/SBE)?       Yes    No 

If yes, please attach Port Authority certification as a part of this profile. 

If your firm is an M/WBE not currently certified by the Port Authority, see the Port 
Authority’s web site – http://www.panynj.gov/business-opportunities/supplier-
diversity.html, to receive information and apply for certification.    



Attachment C 

8. Name, Address and EIN of Affiliates or Subsidiaries 

Loop Financial Products I, LLC – Special Purpose Vehicle – Swap Counterparty (not engaging in new business) 
) 

 
Loop Financial Products III, LLC – Special Purpose Vehicle – Swap Counterparty (not engaging in new business) 

) 
 
Loop Capital Strategies, LLC – Pending registration as an Introducing Broker with the NFA for swap transactions 

) 
 
Loop Capital Financial Consulting Services, LLC – Providing Valuation, due diligence and forensic accounting 

) 
 
Loop Capital Investment Management, LLC – Inactive. 

 
 
 
 
Address*: 
111 West Jackson Blvd., Suite 1901 
Chicago, IL 60604 
 
 
 

*Applies to all affiliates/Subsidiaries listed above. 
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services are being provided in our role as an underwriter, not as a financial advisor. The primary role of Loop Capital 
Markets, as an underwriter, is to purchase securities, for resale to investors, in an arm’s-length commercial transaction 
between you and Loop Capital Markets. Loop Capital Markets has financial and other interests that differ from those of 
the issuer.   If you do not have and would like a municipal advisor that has legal fiduciary duties to the issuer, please 
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bonds were ultimately placed successfully with a variety of investors across all buyer categories, including over 60 
institutional investors as well as retail investors.  The Firm also served as senior manager on the conversion of $74.06 
million and $50.25 million of VRDBs into SIFMA FRNs in February 2013 and March 2014, respectively. 
 
Dormitory Authority of the State of New York – Loop Capital Markets has been a member of DASNY’s senior 
managing underwriter pool since 2006.  Since 2012, Loop Capital Markets has served as an underwriter on 10 bond 
issues aggregating over $5.9 billion in par amount including serving as senior or co-senior manager on transactions 
totaling over $2.7 billion in par amount.  These financings included State Personal Income Tax (“PIT”) Revenue Bond 
issues, the State of New York’s inaugural Sales Tax Revenue Bond transaction as well as financings for the State 
University of New York Dormitory Facilities program.  In October 2013, Loop Capital Markets served as co-senior 
manager for the Dormitory Authority of the State of New York’s (“DASNY” or the “Authority”) $959.795 million State 
Sales Tax Revenue Bonds, Series 2013A (the “Bonds”) transaction.  The AAA/AA-rated (S&P/Fitch) financing served as 
the inaugural issuance for State of New York’s (the “State”) new Sales Tax Revenue Bond program.  The Firm was 
selected as one of three co-senior managers as a result of a thorough RFP process in which the State requested 
financing, structuring and marketing recommendations regarding the establishment of the new credit.  In our role as co-
senior, the Firm participated in every facet of creating the State’s new sales tax revenue bond structure, including but 
not limited to, drafting bond documents, developing rating agency presentation strategies, and implementing an 
advertising/marketing campaign.   
 

Metropolitan Transportation Authority/Triborough Bridge and Tunnel Authority – Loop Capital Markets has a 
long-standing relationship with the Metropolitan Transportation Authority (“MTA”)/Triborough Bridge and Tunnel 
Authority (“TBTA”).  Since 2012, Loop Capital Markets has served as an underwriter on 23 negotiated transactions for 
the MTA/TBTA, totaling over $11.5 billion in par amount, including serving as senior or co-senior manager on 
transactions totaling $5.6 billion in par amount.  Prior to the MTA’s $6 billion refunding program in 2012, the Firm 
coordinated the MTA’s investor tour through Chicago.  We set up a breakfast meeting as well as on-on-one meetings 
with key Midwest investors in or near our Chicago headquarters.  In October 2012, the Firm senior managed a $126.23 
million bond issue for TBTA in the wake of Superstorm Sandy. Most recently, the Firm priced $200 million FRNs for the 
MTA.  The Firm generated orders from new buyers and Midwest investors in addition to major participants in the FRN 
market. 
 

Pennsylvania Turnpike Commission – Since 2012, Loop Capital Markets has served as underwriter on six 
transactions for Pennsylvania Turnpike Commission totaling $704 million, including three senior managed transactions 
totaling nearly $500 million.  This repeat business from the Commission demonstrates the Firm’s strong marketing and 
distribution capabilities for transportation bonds.  In March 2014, Loop Capital Markets senior managed Pennsylvania 
Turnpike Commission’s $236.315 million Senior Turnpike Revenue Bonds, Series A of 2014 transaction.  In this role, 
the Firm prepared an investor roadshow presentation, which was viewed by a total of 21 investors.  Of those investors, 
11 ended up participating in the transaction either as professional retail or institutional investors. Following a successful 
retail order period the institutional order period was accelerated, the overall transaction was approximately 4.5x 
oversubscribed and yields were bumped as much as five bps in several maturities. 
 

6. Financing Experience 

Tax-Exempt Fixed-Rate Debt – Loop Capital Markets has structured, marketed and priced some of the most 
innovative, dynamic and challenging municipal bond transactions in the industry.  Currently, the Firm is serving as 
senior managing underwriter for major issuers across the country.  Since 2012, the Firm served as a managing 
underwriter on 555 negotiated tax-exempt transactions with par amount totaling over $145.7 billion, including $13.1 
billion of senior managed transactions.  Most recently the Firm served as senior manager on the Pennsylvania Turnpike 
Commission’s $236.315 Senior Turnpike Revenue Bonds, Series A of 2014 transaction, the third transaction the Firm 
has priced for the Commission since July 2012. 
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Taxable Fixed-Rate Debt – As one of the nation’s largest minority-owned, taxable securities underwriters, Loop Capital 
Markets has actively participated in the primary and secondary markets for taxable municipal bonds as well as other 
taxable fixed income securities.  The Firm maintains a separate and distinct taxable fixed income sales desk, consisting 
of 19 taxable sales and trading professionals.  Since 2012, the Firm served on $15.1 billion in negotiated taxable 
municipal financings, including 12 senior managed financings.  These financings include Pension Obligation Bonds, 
Build America Bonds, Clean Renewable Energy Bonds, Qualified School Construction Bonds, and Recovery Zone 
Economic Development Bonds.  In August 2013, the Firm sole managed the State of Connecticut’s $100 million 
Taxable General Obligation Bonds (2013 Series A) transaction.  Additionally, unlike most MWBEs, Loop Capital 
Markets also provides our underwriting experience in new issue offerings in corporate, asset backed, agency, and retail 
trust preferred transactions.  Our salesmen and traders have longstanding relationships with pension funds, insurance 
companies, index funds, mutual funds and corporate bond buyers, furthering our capabilities in the taxable municipal 
bond space. 
 

Short-Term Debt – Loop Capital Markets is 
one of few firms of our size to maintain an 
aggressive and competitive short-term desk, 
with two dedicated professionals having over 
30 years of combined short-term experience.  
The Firm’s experience serving as remarketing 
agent for over $6 billion in various short-term 
products makes us uniquely qualified to 
structure, market, price, and remarket the 
Authority’s variable rate debt.  In 2012, Loop 
Capital Markets served as lead manager on a 
$1.3 billion City of Los Angeles TRANs issue, 
and for $190 million of TRANs for San 
Bernardino County, and as sole manager on a 
$125 million issue of FRNs for the City of 
Houston. In 2013, the Firm served as senior manager on the $74.06 million and $50.25 million New York City GO FRN 
transactions in 2013 and 2014, respectively.  Please see Appendix II for a chronological listing of municipal negotiated 
bond transactions for which the Firm provided senior or co-manager underwriting services since 2012.  
 

7. Marketing 

Sales and Distribution Capabilities 
Institutional Sales and Distribution Capabilities – Loop Capital Markets has a distribution network that includes 30 
veteran salespersons, including 17 dedicated municipal salespersons, located in New York and Chicago, more 
institutional salespersons than most Wall Street firms.  Our fixed income sales and trading team provides a full 
spectrum of debt products and services for our growing investor client base in both the tax-exempt and taxable 
marketplace.  Our sales force has deep and long-standing relationships with the largest and most active institutional 
investors in the fixed income markets, including numerous bond funds and insurance companies, pension funds and 
municipalities.  In addition to covering the largest institutional investors in the tax-exempt market, the depth of our sales 
force allows us to access second-, third- and fourth-tier investors more effectively, which lowers an issuer’s cost of 
borrowing.  Our goal would be to create an investor base for bonds issued by the Authority that will provide liquidity and 
drive down interest costs.  This strategy will not only ensure the Authority achieves the lowest cost of capital in its 
primary offerings, but will also provide strong confidence and transparency to investors, which will ultimately help the 
Authority’s bonds trade significantly better in the secondary market and maintain strong demand for future offerings. 
 

Loop Capital Markets' Short-Term Portfolio as of March 31, 2014

# Issues Par Amount ($)

Fixed Rate Notes 12 $323,096,000

Variable Rate Products

  VRDBs 56 $2,013,678,000

  Commercial Paper 12 1,444,050,000

  Auction Rate Securities 1 60,000,000

  Put Bonds 10 226,382,000

  Floating Rate Notes 27 608,506,000

Total Variable Rate 106 $4,352,616,000

Grand Total 118 $4,675,712,000

Total Remarketing Book (CP & VRDNs) 45 $2,030,740,000
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Retail Sales and Distribution Capabilities – Loop Capital Markets recognizes the value of the retail investor base—in 
particular professional retail—to our clients.  The Firm has strong and long-standing relationships with such professional 
retail stalwarts as BlackRock, Brown Brothers Harriman, Columbia Management, Fidelity, Lord Abbett, MD Sass, 
Northern Trust, PIMCO, Wellington Management and others.  The Firm has expanded our coverage of these accounts 
consisting of investment advisors, money managers, bank trust departments and various asset managers. 
 

Loop Capital Markets coordinates its comprehensive retail distribution approach via the following primary and 
secondary channels: 
 

Traditional Retail (Primary): Loop Capital Markets’ retail capabilities are further enhanced by the Firm’s two 
distribution relationships.  The first, with UBS Financial Services Inc. (also known as UBS Wealth Management, 
hereinafter referred to as “UBS”), and gives Loop Capital Markets’ clients access to “mom and pop” retail investors.  
UBS Financial Services Inc. currently has over 7,500 Financial Advisors located in more than 320 branch offices 
throughout the United States, including 18 offices in New York and 12 in New Jersey.  To augment this relationship, in 
May 2013, the Firm secured an exclusive distribution relationship with Deutsche Bank Securities Inc. through its Asset 
& Wealth Management division.  This relationship provides access to Deutsche’s high net worth customers through its 
network of 225 retail salesmen located in 16 offices throughout the country. 
 

Professional Retail (Primary): Loop Capital Markets maintains strong and long-standing relationships with all major 
Separately Managed Accounts (“SMAs”)/Portfolio Management Accounts (“PMAs”) programs run by investment 
companies and dealers.  Over the past few years, this class of investors has played a major role in supporting the 
municipal market, especially when institutional investors would periodically retreat from the market. 
 

Midwest-based Investors: As an investment banking firm headquartered in the Midwest, we have forged strong 
relationships with buyers of municipal bonds who are not aggressively covered by the major Wall Street houses.  These 
tier-2, and tier-3 accounts consist of smaller insurance companies, trust departments and investment managers who 
tend to be less price sensitive buyers, and once exposed to a certain issuer, will often return as a repeat buyer.  Loop 
Capital Markets specializes in the cultivation of these tier-2 and tier-3 buyer classes, which we believe differentiates our 
marketing efforts from those of our competitors.  The Firm has developed strong relationships with numerous retail and 
institutional investors in the Midwest and will leverage its relationships when marketing the Authority’s bonds.  
 

Secondary Trading Activity 
Loop Capital Markets has been an active secondary market participant for the bonds issued by the Authority.  This 
active involvement in the secondary market facilitates an up-to-date information base of credits, investors' risk 
preferences, and trading relationships among credits and market benchmarks.  Since 2011, Loop Capital Markets has 
executed 227 secondary market trades totaling $86 million for the bonds issued by the Authority.  This trading activity 
brings liquidity for investors and also enhances our relationships with holders of the Authority’s debt, thereby increasing 
our ability to obtain better pricing for the Authority's future issues.  Please see Question 6 in Section F for a detailed 
discussion of our marketing approach. 
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12. Legal Proceedings 

Loop Capital Markets is not aware of any proceedings pending or being contemplated by any governmental authority 
targeting the Firm regarding its public finance business, including but not limited to any proceedings, rule or order 
relating to a violation or alleged violation by the Firm of any federal or state statute or regulation pertaining to the 
underwriting, sale or issuance of municipal securities or the provision of investment advisory services.  In February 
2013, Loop Capital Markets, without admitting or denying the allegations, entered into an AWC with FINRA in 
connection with alleged violations of TRACE trade reporting rules. Additional information is publicly available via 
FINRA’s BrokerCheck tool: http://www.finra.org/Investors/ToolsCalculators/BrokerCheck/.  Loop Capital Markets is not 
currently involved in any pending or anticipated proceedings by private parties that the Firm has determined will have a 
material adverse impact on the Firm’s current financial status or operations.  In the interest of full disclosure, Loop 
Capital Markets has been periodically named as a defendant in securities class actions (and related proceedings) 
based upon its role as a co-manager in the securities offerings of public companies.  In each of the matters, the 
plaintiffs allege that the issuer misrepresented or omitted material facts from their offering documents.  The Firm does 
not believe any of these matters are material in nature or would otherwise affect the Firm’s performance of the services 
set forth in this RFP. 
 

As a regular course of business, Loop Capital Markets responds to requests for information and subpoenas received 
from its designated examining authority as well as federal and state regulatory organizations and from time to time, the 
firm or its associated persons provide documents, information, or appear as fact witnesses in connection with various 
securities investigations, litigation, or arbitration which to the best of the Firm’s knowledge, neither it nor such 
associated persons are subjects or targets of the proceedings. 
 

13. Conflicts of Interest 
Loop Capital Markets is not aware of any current or potential conflicts of interest or appearance of conflicts of interest 
which may result if the Firm is selected.  In the event of a conflict, the Firm will work with the Authority to mitigate the 
conflict to the satisfaction of the parties, or if such mitigation is not possible, withdraw from the engagement. 
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E. Staff Qualifications and Experience 

The team assigned to the Authority by Loop Capital was created and structured to provide the highest level of services 
on a coordinated basis.  The Firm has a variety of skills and capabilities to offer the Authority, and this group is 
structured to deliver Loop Capital’s services in the most efficient manner.  The team is led by Ken Schneider, a Senior 
Vice President in the Northeast Group within Loop Capital’s public finance department.  Mr. Schneider, who leads the 
coverage effort for many New York State issuers and has worked as a banker in the municipal finance industry for over 
22 years, will serve as the day-to-day contact with the Authority and be responsible for ensuring that the Firm provides 
all the resources required for any specific engagement with the Authority.  He will coordinate the efforts of other senior-
level team members who specialize in covering major issuers in the New York and New Jersey as well as transportation 
issuers nationwide.  In addition, Mr. Schneider will work with the tax-exempt and taxable underwriting desks, including 
the Firm’s short-term desk, to develop recommendations for financing products and marketing strategies.  This structure 
benefits the Authority because a single point person will handle all interactions with Authority representatives and 
coordinate and ensure the timely delivery of all required services.  Please see Appendix III for an organization chart 
identifying the key individuals assigned to this project. 
 

Investment Banking 
Ken Schneider, Senior Vice President, will serve as the primary day-to-day contact for the Authority.  He has over 22 
years of experience in the investment banking and public finance arena, working primarily with New York issuers.  
Frank Oh, Managing Director and Head of Northeast Banking, will serve as the secondary contact for the Authority.  Mr. 
Oh has over 24 years of experience and has senior managed over $30 billion of bonds for issuers in the States of New 
York and New Jersey throughout his career.  Derek McNeil, Managing Director, will assist in this engagement as the 
Firm’s lead banker in New Jersey.  Mr. McNeil has over 17 years of experience in the public finance arena.  Bob Walsh, 
Managing Director, will serve as a transportation specialist.  Mr. Walsh has over 25 years of public finance expertise.  
Jung Im Lee, Vice President, Lauretta Wild, Vice President, Max Frederic, Associate, and Adam Smith, Analyst, will 
provide banking and analytical support for the team. 
 

Underwriting, Sales and Trading 
Loop Capital Markets has a strong and experienced marketing and underwriting team.  Fernando Lopez, Managing 
Director and Head of Long-Term Underwriting, will oversee underwriting and pricing of the Authority’s financings.  With 
over 30 years of experience in the municipal and fixed income markets, including many senior managed assignments 
for New York and New Jersey issuers, Mr. Lopez is acutely experienced with all of the fixed rate products which 
enhance an issuer’s debt structure, maximize investor sponsorship, and generate the lowest financing cost.  Rita Ho, 
Managing Director and Head of Short-Term Underwriting, has over 20 years of experience in short-term municipal 
underwriting and will have senior oversight and responsibility for any variable rate financings that Loop Capital Markets 
executes for the Authority.  David Guerrieri, Managing Director and Head of Municipal Sales, leads a team of 17 
municipal sales professionals and will be responsible for distributing the Authority’s bonds.  He has over 30 years of 
experience and has been instrumental in making the Firm one of the most productive municipal sales forces in the 
industry.  Lou Segalini, Managing Director and Head of Municipal Trading, leads the Firm’s secondary trading 
operations where he is responsible for all municipal capital commitments.  He brings over 25 years of experience and 
continues to lead and grow secondary trading activity at the Firm.  Chris Mier, Managing Director and Head of Analytical 
Services Division, serves as the Municipal Strategist for the institutional fixed income sales force.  He brings over 30 
years of experience to his role as a municipal strategist, providing the sales, trading and underwriting professionals with 
portfolio analytics and value-added idea generation to enhance secondary market activity and fixed income strategy.  
Please see Appendix IV for our financing team’s resumes. 
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F. Technical Approach 

Loop Capital Markets’ primary goal is to provide the highest level of investment banking service to the Port Authority.  
We strive to provide the highest level by fully understanding the financing goals of our clients and to provide customized 
solutions to meet these goals.  As mentioned above, the Firm maintains a comprehensive database for its issuers 
consisting of all long-term and short-term debt, allowing us to build a multi-year issuance model that optimizes the size, 
timing and composition of debt offerings.  Our database also allows us to monitor the market for refunding opportunities. 
 

The senior members of the banking team assigned to the Port Authority have on average over 20 years of experience 
with large and sophisticated issuers especially in the Northeast.  We have worked closely with almost every major 
issuer with large capital programs in the Northeast.  As such, we would strive to bring our prior relevant experiences to 
serve the Authority.  As a senior manager, we have worked with numerous issuers to provide all of the required services 
outlined in the request for proposal.  In providing some of the required services, the day-to-day bankers would work 
closely with the specialty and quantitative bankers.  At Loop Capital Markets, we function as a seamless team, 
delivering the highest level of service.  The following District of Columbia Water and Sewer Authority (“DC Water”) case 
study highlights our approach to providing investment banking services to our clients. 
 

$300,000,000 
District of Columbia Water and Sewer Authority 
Public Utility Subordinate Lien Revenue Bonds, Series 2013A 

DC Water selected a new Chief Financial Officer in 2012.  Shortly after his hiring, a group of investment banks were 
solicited to provide financial services to DC Water.  Loop Capital Markets and Barclays were selected as the joint book-
running senior managers on the inaugural transaction under the new CFO to advise him and the DC Water financing 
team on the best options to finance the overall remaining $3.8 billion capital program.  Our fundamental approach in 
providing a customized financial solution for DC Water was first to fully understand DC Water’s financing goals.  
 

The basic financing goal for DC Water was to reduce its debt service costs to maintain lower ratepayer charges.  In 
examining DC Water’s debt practices, we discovered that while DC Water could implement several different financing 
proposals to reduce its overall borrowing costs, we believed that many of its debt issuance practices could be changed 
to not only reduce its debt service costs, but to better position DC Water financially for the 21st century.  We 
recommended to DC Water several fundamental changes: 1) increased use of variable rate debt either through its 
commercial paper program or issuance of additional variable rate debt; 2) issuance of longer-dated bonds to better 
match its asset lives with maturities of bonds; and 3) maintenance or increase of current ratings. 
 

On July 23, 2013, Loop Capital Markets served as joint book-running senior manager, along with Barclays, to 
successfully price $300 million Public Utility Subordinate Lien Revenue Bonds, Series 2013A (the “Bonds”).  The Firm 
took the lead in creating the rating agency presentations, focusing on differentiating DC Water’s credit and highlighting 
its credit strengths.  All three rating agencies affirmed their ratings on the Bonds of “Aa3”, “AA” and “AA-”, respectively.  
 

During the months of May through July of 2013, the municipal bond market pivoted to a higher interest rate environment 
due to a number of factors including: lower unemployment numbers, positive GDP revisions, talk of tapering by the 
Federal Reserve, record stock market levels, and the announcement of the Detroit bankruptcy.  Due to difficult market 
conditions, over $3 billion of transactions were delayed during the week of pricing.  However, DC Water was able to 
secure a very low cost of funds and price the Bonds as scheduled on July 23, 2013 at an all-in TIC of 5.02%. 
 

The Bonds were structured with maturities ranging from 2041 to 2048 (longest maturity sold by DC Water) with a 
financing goal designed to take advantage of historically low long-term rates and approximately match the useful life of 
assets being financed.  Other comparable credits were pricing at spreads 10 to 15 points greater in the secondary 
market, including New York City Municipal Water Finance Authority Bonds which have ratings of “AA+”, “AA+”, and 
“Aa2” by Fitch, S&P and Moody’s, respectively. 
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Loop Capital Markets has been appointed by the Authority again as a senior manager for a portion of its 2014 
transaction.  Loop Capital Markets will serve as a senior manager for a $50 million variable rate tranche which will price 
in July.  
 

1. Financing of Capital Costs 

Executive Summary 
Loop Capital Markets believes the Authority has done a very good job financing its capital costs to date.  One measure 
to support this statement is outlined in our response to Question 5 of Section F where we discuss our approach to 
improving your ratings by providing a nine-metric comparison to Los Angeles World Airports (“LAWA”), another premier 
airport. The Authority would likely achieve very good results and experience minimum risks by continuing its current 
approach of using its highly rated, long-term, fixed rate Consolidated Bonds to finance a significant portion of its 
anticipated $7.9 billion of future debt.  That said, Loop Capital Markets recommends that the Authority incorporate a 
greater usage of permissible existing debt structures, including (i) variable rate debt and (ii) subordinate lien bonds.  
Additionally, we suggest the Authority explore its legal ability to issue stand-alone PFC bonds or CFC bonds, which are 
typically issued to finance rental car facilities.  As we discuss below, many of your peers include more variable rate debt 
products and issue more debt under multiple lien structures.  We believe greater use of these alternatives could 
generate a number of benefits: diversification of investors, securing a lower cost of capital and increased debt issuance 
capacity by eliminating the largely singular reliance on your very strong Consolidated Bonds.  Flexibility can also be 
achieved through the typically less restrictive covenants associated with lower-lien or variable rate debt.  Minimizing the 
risk of these alternative products to the Authority is a key consideration we also discuss below.  It is important to note 
that the Authority has also been a leader among its peers in seeking out alternative financing methods for its capital 
projects, including TIFIA Loans and P3 efforts.  We discuss the potential use of the Railroad Rehabilitation and 
Improvement Financing (“RRIF”) program as an additional alternative below. 
 

Peer Group Debt Portfolio Analysis 
There are a variety of debt products and structures available to finance a capital program.  While the Authority has used 
primarily long-term fixed rate bonds, a number of its peer airports have utilized a more diverse approach.  The table 
below shows FY 2013 debt portfolios of “AA”-category airports.  
 

 
 

As shown, most of the Authority’s peers have incorporated a greater amount of variable rate debt, subordinate lien debt 
and stand-alone PFC debt into their debt portfolio.  Loop Capital Markets evaluates these alternatives for the Authority 
below. 
 

The Authority and Peer Group's Use of Traditional Financing Methods (As of FYE 2013)

Issuer Ratings Total Debt Senior GARB Subordinate GARB PFC Debt1 CFC Debt1 CP?

Name F / M / S&P ($000) % Var.2 ($000) % Var.2 ($000) % Var.2 ($000) % Var.2 ($000) % Var.2

Port Auth NY/NJ3 AA-/Aa3/AA- 18,290,035 <1% 18,212,135 0% 77,900 100% -- -- -- -- Yes

LAWA AA/Aa3/AA 3,751,105 0% 2,983,785 0% 767,320 0% -- -- -- -- Yes

Massport AA/Aa3/AA- 1,577,705 8% 1,164,865 10% 74,000 0% 127,355 0% 211,485 0% Yes

MWAA AA-/A1/AA- 4,950,835 18% 4,950,835 18% -- -- -- -- -- -- Yes

Port of Seattle4 AA/Aa2/AA- 2,848,180 11% 848,265 0% 1,842,765 17% 157,150 0% -- -- Yes

1 Standalone

2 A portion of the identified variable rate debt may be associated with fixed payer swaps.

3 Excludes Equipment Notes, MOTBY Obligations and Tower 4 Liberty Bonds

4 As of 12/31/2012. Subordiante Lien includes both Intermediate Lien and Subordinate Lien. The Port  also has $312 million of GO Bonds.          
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Variable Rate Debt – The Massachusetts Port Authority and Metropolitan Washington Airports Authority have 10% and 
18%, respectively, of their senior lien debt portfolio in a variable rate mode.  Approximately 17% of the Port of Seattle’s 
Intermediate Lien and Subordinate Lien bonds are variable rate.  While a portion of these bonds are associated with 
swaps, this debt likely on an overall basis provides the airports with a lower cost of funds versus traditional fixed rate 
bonds.  Further, based on recent rating agency reports, none of the rating agencies appear to be concerned about the 
various airports’ exposure to the various risks associated with variable rate debt (interest rate risk and/or counterparty 
risk if the bonds are associated with a swap).  Loop Capital Markets therefore recommends that the Authority consider 
increasing its variable rate exposure beyond the $400 million of authorized Variable Rate Master Notes (“VRMNs”) to 
reduce its cost of capital.  We recognize, for example, that the Authority has the ability to issue Versatile Structure 
Obligations (“VSOs”) a variable rate mode of which none are outstanding.  As discussed in more detail in the 
Subordinate Debt section below, the VSOs, like most subordinate lien debt, offer more flexible covenants including a 
permissive additional bonds test.  We believe that the Authority’s almost $6 billion of available cash provides a natural 
hedge against interest rate fluctuations and associated risks.  
 

Subordinate Lien Bonds – The Authority may also want to consider financing a portion of its expected CIP on a 
subordinate lien basis.  We understand that both the Authority’s VRMNs and VSOs are subordinate to the Consolidated 
Bonds.  The Authority could therefore use these liens as financing vehicles for a portion of the $8 billion in bonds 
expected through 2018.  We have also seen the use of multiple lien structures.  For instance, next week we are serving 
as co-book-running manager on $450 million on behalf of the Metropolitan Washington Airports Authority (“MWAA”) as 
it concludes it financing of the Silver Line rail project to Dulles Airport, securing bondholders through toll road revenues 
of the Dulles Toll Road.  MWAA has four liens delivering the financing package, all utilized, with the lowest lien 
anticipated to secure a $1.28 billion TIFIA loan.  MWAA, working with counsel may consider creating an additional 
subordinate lien to generate even greater flexibility with respect to covenants, including additional bonds test and 
reserve funds, among others.  Issuing debt on a subordinate lien will preserve coverage ratios and capacity of the 
Consolidated Bond lien, ensuring maintenance of the strong senior lien ratings and minimizing the cost of capital sold 
on the senior lien.  This may be especially important given recent rating agency concerns about the Authority’s sizeable 
CIP.  Although subordinate lien debt will likely be more expensive than bonds sold through the Consolidated Bond lien, 
the Authority can mitigate this additional cost a few ways.  One way, is to use the subordinate lien during interest rate 
environments when credit spreads are compressed.  We are currently in such a market, with only a 0.46% spread 
between “AA” and “A” paper.  Secondly, the Authority could continue to use its subordinate lien for variable rate debt. 
 

Stand-Alone PFCs – A third option available to the Authority is funding PFC-eligible projects with bonds secured only 
by PFC revenues.  Several major airports of the identified peer group–including O’Hare, and both Massport and the Port 
of Seattle–have issued PFC bonds using this approach.  Similar to a subordinate lien, the primary benefit to a stand-
alone PFC credit is the preservation of capacity of the Authority’s Consolidated Bond credit.  Many other airports have 
issued PFC bonds secured on a subordinated basis but augmented with a subordinate lien on GARB’s, including 
Atlanta and Las Vegas.  A third option using PFCs is to augment either bonds issued on a senior lien or subordinate lien 
with an allocation of PFCs for a specified number of years. This approach is used by Denver and Orlando, among 
others.  We are certain the Authority is tracking the progress of the increase in the PFC charge from $4.50 to $8.00 
under the President’s current budget proposal. 
 

Century Bonds 
The Port Authority has many projects with asset lives that are extremely long.  Typically, the Port Authority has issued 
consolidated bonds with maturities within 30 years.  The Port Authority is creating a mismatch of its asset lives and its 
liabilities.  The Port Authority should consider taking advantage of current market conditions and issuing longer dated 
bonds.  Similar to the 1994 issuance, we believe that the Port Authority can benefit from locking in relatively low yields 
for its projects through the issuance of Century bonds (i.e., 100-year maturity).  Century bonds are an opportunistic 
product and current market rates are very favorable.  The unique structure may appeal to many “duration buyers” such 
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as insurance companies and pension fund managers.  If the Port Authority should consider the issuance of Century 
bonds, we would recommend that the Port Authority issue taxable bonds in a par amount greater than $250 million.  
The current estimated yield for a Century bond, index-eligible (i.e, > $250 million) for the Port Authority is approximately 
4.80%, or 30-year Treasury plus 130 bps spread.  The ability to lock in an equity-like component for a portion of the Port 
Authority’s capital program at 4.80%, we believe is very compelling. 
 

2. Alternative Financing Structure 

In addition to the conventional capital markets financing vehicles, the Authority has been in the vanguard of leveraging 
alternative financing methods such as P3 and TIFIA loans.  The Authority, for example, worked with the private sector in 
P3 type projects for Bayonne and Goethals Bridges, LaGuardia Airport and IAT.  Highly rated peers such as Massport 
and LAWA have not taken this approach as of yet.  The Authority, in pursuing its P3 projects has achieved a lower 
project funding cost as its selected developer teams have incorporated TIFIA (and Transportation PAB’s) into financing 
packages for projects such as the Goethals Bridge replacement.  USDOT’s TIFIA loan program has been 
(unsuccessfully) explored by Massport, for instance, as it built a new car rental facility secured by Customer Facility 
Charges (“CFC’s”).  O’Hare Airport, on the other hand, did successfully obtain a TIFIA loan for its car rental project in 
the summer of 2013.  The Ports of Long Beach and Miami have both secured direct TIFIA loans for projects.  Other 
alternative financing methods that the Authority could explore include special facilities (fuel hydrants and fuel facilities 
financings).  In the seaport arena, we have seen the elimination of the private operator’s container lift fee in exchange 
for requiring the terminal operator to purchase the cranes to lift the containers (Seattle).  Going forward, the Authority 
may also want to evaluate the potential opportunities within the RRIF program as a source of funding/financing of the 
PATH.  

 
 

3. Variable Rate Market/Products 

Benefits and Risks of Using Variable Rate Instruments 
The Authority does not have any variable rate debt outstanding under its Consolidated Bonds program and may 
consider using variable rate products for its future financings, such as floating-rate notes (“FRNs”), fixed-rate put bonds, 
or variable rate demand bonds (“VRDBs”).  The primary benefit of issuing variable rate debt is accessing a lower cost of 
funds.  The graph on the following page compares 10-year AAA MMD on specific dates to the SIFMA average from that 
date until today.  It illustrates that issuing floating-rate debt any time over the past 10 years would have resulted in a 
lower cost of funds to date when compared to fixed-rate debt issued at the same time.  SIFMA is currently at 8 bps and 
short-term rates are expected to remain low until March 2015.  Municipal issuers across the country have increasingly 
turned back to variable rate products such as VRDBs, FRNs and fixed-rate put bonds.  In 2013, the new issuance 
volume for FRNs exceeded that of VRDBs.  Provided on the following page is a summary of short-term and variable 
rate municipal new issuance since 2011. 

The Authority and Peer Group's Use of Alternative Financing Methods

Issuer Ratings P3 TIFIA Special RRIF?

Name F / M / S&P Efforts? Loan? Facilities

Port Auth NY/NJ AA- / Aa3 / AA- IAT/Goethals/LGA Indirect/Goethals No

Can be used for 

commuter rail 

projects

LAWA AA / Aa3 / AA No No No No

Massport AA / Aa3 / AA- No Attempted/Not implemented Fuel Facilities No

MWAA AA- / A1 / AA- No Yes No No

Port of Seattle AA / Aa2 / AA- Seaport Terminal No Fuel Facilities No
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FRN Financing Experience 
Loop Capital Markets has significant experience with FRN financings.  Since 2012, the Firm participated in 15 FRN 
transactions with a par amount totaling over $3.4 billion, including $449.3 million of senior managed financings.  Last 
week, Loop Capital Markets served as senior manager on a $200 million LIBOR-based FRN transaction for the 
Metropolitan Transportation Authority.  In Appendix VIII we provide a case study which highlights our FRN transactions 
with the City of New York.  Below we provide a list of FRN transactions for which the Firm served as senior manager 
since January 2012. 
 

 
 

4. Economic Outlook 

We expect growth in real GDP of 3.00% to 3.50% over much of the forecast horizon as shown in the table on the 
following page.  Periodic adjustments, and temporary hiccups from housing and other volatile sectors, will likely result in 
an occasional dip into the high 2% growth range.  However, we do not foresee anything that resembles a traditional 
business cycle slowdown through the forecast horizon. 
 

An improving global economy will improve demand for United States exports, boosting domestic economic growth.  
While China’s overall economy has shown signs of deceleration since 2012, China has been successful in tempering 
the rapid decline in economic growth, though it has become concerned about the excess capacity created in the 
manufacturing sector.  In the European Union, low inflation remains a threat to euro-area economic expansion for at 
least the next two years. 
 

Rising wages in emerging countries versus a sluggish rise in hourly wages in the U.S. and a sharp rise in energy and 
transportation costs have marred the appeal for offshoring activities, brightening the outlook for U.S. manufacturers. 
 

A slowdown in the rate of improvement in U.S. housing that became evident late in 2013 shows few signs of reversing.  
The recent flattening out in housing activity could prove more protracted than currently expected, rather than resuming 
its earlier pace of recovery.  Nonetheless, housing will continue to add to GDP. 
 

We see inflation rising through the forecast period slowly and steadily, in accordance with the Fed’s desire to achieve a 
rate of inflation more consistent with their 2% target. 
 

 

Loop Capital Markets' Senior Managed Floating Rate Note Experience Since 2012

Pricing

Date
Issue Name State

Par 

($000s)
Coupon Mode Put

Final 

Maturity

Next  

Tender 

Date

Opt Call 

Date
 Ratings Failed Remarketing Rate

06/14/12 City of Houston, Combined Utility System TX $125,000 SIFMA + 55 bps 3Y Soft Put 05/15/34 06/01/15 12/01/14 --/AA/AA- 10%

02/26/13 The City of New York, GO NY $74,060 SIFMA + 38 bps 3Y
Synthetic 

Soft Put
08/01/21 --(1) 10/01/15 Aa2/AA/AA

I) 1 to 90 days at Greater of 

i) SIFMA + 4%  or ii) 6% II) 

91 days and thereafter 9%

03/04/14 The City of New York, GO NY $50,250 SIFMA + 50 bps 4Y
Synthetic 

Soft Put
08/01/31 --(2) 10/02/17 Aa2/AA/AA

I) 1 to 90 days at Greater of 

i) SIFMA + 4%  or ii) 6% II) 

91 days and thereafter 9%

5/8/2014
Metropolitan Transportation Authority

Transportation Rev. Bonds
NY $100,000

69% 1M LIBOR 

+ 47 bps
3Y Soft Put 11/01/32 05/15/17 11/15/16

UL: A2/A+/A

Insured: A2/AA/--

Lesser of maximum legal 

rate and 10%

5/8/2014
Metropolitan Transportation Authority

Transportation Rev. Bonds
NY $100,000

69% 1M LIBOR 

+ 60 bps
4Y Soft Put 11/01/32 05/15/18 11/15/17

UL: A2/A+/A

Insured: A2/AA/--

Lesser of maximum legal 

rate and 10%

Total $449,310

(1) Step-up date: 4/1/16

(2) Step-up date: 4/2/18
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Even though the Fed is tapering, their monetary stance remains very accommodative.  This is true even with respect to 
the quantitative easing aspect of the current monetary policy regime.  Even after the Fed has fully tapered, they will 
maintain a portfolio of around $4 trillion in Treasury and mortgage backed securities, which represent an injection of 
high-powered money, and ongoing accommodation, even though the portfolio will not be growing through additional 
monthly purchases anymore. 
 

U.S. economic growth will benefit from continued monetary accommodation, and macroeconomic factors including: 

 Steady improvement in labor conditions 

 Improving consumer balance sheets, which will facilitate stronger consumption 

 An increase in business investment 

 A reduction in fiscal drag from the federal government with some positive contribution from increased state and 
local government spending 
 

We anticipate that the forecast is more likely to err on the upside, meaning that any substantial deviation is likely to be 
more in terms of less growth rather than more.  Given that the motive is to assess interest rate conditions from an 
issuer’s perspective, the forecast we have used represents a conservative choice, since it is more likely to present 
higher rates relative to what will be observed, than lower ones. 
 

We expect gradual improvement in muni ratios.  However, potential tax reform (unlikely in 2014, but hard to handicap 
thereafter), a resumption of more traditional level of supply than we are currently experiencing, a resumption in mutual 
fund redemptions, and other factors, could drive ratios higher over the time period.  Below we provide our economic and 
interest rate forecast through mid-2017. 
 

 
 

Based on this forecast, as well as the Authority’s existing capital structure, Loop Capital Markets recommends that the 
Authority issue long-term fixed rate debt over the next few years to capitalize on now-lower rates, while developing 
some variable rate financing options to lower its overall cost of capital in the long term. 

Economic and Interest Rate Forecast - Loop Capital Markets May 2014

1Q’13 2Q’13 3Q’13 4Q’13 1Q’14 2Q’14 3Q’14 4Q’14 1Q’15 2Q’15 3Q’15 4Q’15 1Q’16 2Q’16 3Q’16 4Q’16 1Q’17 2Q’17

Economic Forecasts

Real GDP         1.15 2.48 4.13 2.63 0.11p 3.06 2.96 3.33 3.53 3.58 3.40 2.95 2.90 3.00 3.10 3.20 3.00 3.10

Core PCE Price 1.47 1.18 1.17 1.17 1.14p 1.55 1.68 1.76 1.82 1.96 2.09 2.12 2.17 2.21 2.25 2.29 2.34 2.38

Unemployment Rate* 7.70 7.50 7.23 6.97 6.67p 6.41 6.40 6.32 6.22 6.12 6.02 6.11 6.04 5.97 5.90 5.84 5.77 5.70

Short-Term Interest Rate*

Fed Funds Target (% ) 0.14 0.09 0.08 0.09 0.07 0.10 0.10 0.10 0.12 0.14 0.29 0.76 1.00 1.25 1.50 1.75 2.00 2.25

Treasury Interest Rates*

10-Year Treasury (%) 1.95 1.99 2.71 2.75 2.77 2.70 2.93 3.08 3.13 3.32 3.61 3.82 3.77 3.87 3.96 4.06 4.15 4.25

30-Year Tresury (% ) 3.13 3.14 3.71 3.79 3.69 3.50 3.76 3.89 3.94 4.10 4.35 4.54 4.49 4.59 4.70 4.80 4.90 5.00

Municipal Interest Rates*

10-Year MMD (% ) 1.83 1.96 2.76 2.62 2.53 2.39 2.56 2.65 2.64 2.76 2.95 3.07 3.10 3.18 3.26 3.34 3.42 3.50

30-Year MMD (% ) 2.92 3.16 4.25 4.14 3.84 3.55 3.76 3.84 3.83 3.93 4.11 4.22 4.16 4.22 4.29 4.36 4.43 4.50

p:Prel minary Data

*   3 month average

Source: Loop Capital Markets' Analytical Services Division. Black Text: Actual, Blue Text: Forecast as of 5/10/14
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6. Marketing Strategy 

The key to any marketing plan is to reach the broadest possible universe of potential investors, including buyers in both 
the retail and institutional investor segments.  Given the large amount of Port Authority bonds outstanding, it is 
important to bring in as many new buyers as possible while conveying the strength of the Authority’s credit to the entire 
municipal marketplace.  We recommend that the Authority implement a comprehensive marketing plan through the use 
of print ads, radio spots and an internet marketing program.  Specifically for institutional investors, we would 
recommend a three-pronged marketing strategy: i) determine current holder capacity; ii) increase market penetration in 
underweight geographic regions; and iii) attract new investors. 
 

Retail Marketing Plan 
Retail buyers could be a significant factor in the Authority’s upcoming transactions if a serial bond structure is used. In 
many transactions, strong retail demand anchors pricing and drives momentum in institutional pricing. There are many 
ways to effectively reach retail investors, including the use of internet, print ads and radio campaign as further described 
below. 
 

Outreach to Registered Representatives/Investment Managers – The Authority can access retail investors through 
brokers and advisors who influence their purchases.  We suggest that the Authority include among its marketing target 
firms whose clients currently hold significant amounts of the Authority’s bonds as well as others who have recently been 
large buyers of other New York and New Jersey offerings.  The Authority may consider separate meetings at each of 
the largest firms’ New York City locations as well as possible presentations in upstate locales such as Albany and 
Buffalo or select New Jersey sites.  A single meeting in a New York City location would be the best way to present 
information to financial advisors and credit analysts representing brokerage firms and investment management 
companies. 
 

Internet/Online Advertising – Loop Capital Markets recommends the Authority broaden its distribution of bonds 
through incorporation of an internet web campaign.  An internet advertising campaign can be an effective tool for 
reaching potential retail buyers.  An advertising link can be run on web sites, such as: wsj.com, newyorktimes.com, 
barrons.com, marketwatch.com and smartmoney.com. We would coordinate a plan with the Authority under which ads 
would run on a select group of internet web sites in the days leading up to the sale. Interested buyers clicking on the 
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Top 20 Holders of Port Authority of New York & New Jersey Bonds (Taxable)

Managing Firm Name Par ($000s) Managing Firm Name Par ($000s)

PIMCO - Pacific Investment Management Company 388,988 GE Asset Management, Inc. (U.S.) 74,500

Wellington Management Company, LLP 177,345 Conning Asset Management| General Re- New England Asset Management, Inc. 68,010

AIG Asset Management (U.S.), LLC 163,155 Goldman Sachs Asset Management, L P. (U.S.) 64,275

Prudential Investment Management, Inc. 141,895 Provident Investment Management, LLC 51,690

The Vanguard Group, Inc.| Wellington Management Company, LLP 132,400 Mason Street Advisors, LLC 50,500

MetLife Investment Advisors Company, LLC 110,765 Genworth Financial Investment Management, LLC| Western Asset Management Company 42,500

The Vanguard Group, Inc. 104,530 TIAA-CREF Investment Management 40,860

Manulife Asset Management (U.S.), LLC 91,500 J.P. Morgan Investment Management, Inc. (Columbus) 40,070

Aviva Investors North America, Inc. 78,135 Guardian Life Insurance Company of America (Asset Management) 39,660

T. Rowe Price Associates, Inc. 75,425 Lincoln Financial Group 37,000

Total: 1,973,203

Top 20 Holders of Port Authority of New York & New Jersey Bonds (Non-AMT & AMT)

Managing Firm Name Par ($000s) Managing Firm Name Par ($000s)

The Vanguard Group, Inc. 314,025 AllianceBernstein, L.P. (U.S.) 77,710

Franklin Advisers, Inc. 299,285 AIG Asset Management (U.S.), LLC| PineBridge Investments, LLC 65,910

PineBridge Investments, LLC 208,140 Deutsche Investment Management Americas, Inc. 65,500

BlackRock Advisors, LLC 187,310 T. Rowe Price Associates, Inc. 62,515

State Farm Investment Management Corporation 168,830 USAA Asset Management Company 62,400

Nuveen Asset Management, LLC 141,505 Guggenheim Partners Investment Management, LLC 60,105

OppenheimerFunds, Inc. 119,245 Hartford Investment Management Company 58,975

Standish Mellon Asset Management Company, LLC 93,830 PineBridge Investments, LLC| Shenkman Capital Management, Inc. 57,125

Eaton Vance Management, Inc. 87,230 Lord Abbett & Company, LLC 55,785

Fidelity Investments Money Management, Inc. 81,790 AIG Asset Management| PineBridge Investments, LLC| Wellington Management Co., LLP 52,190

Total: 2,319,405

ads would be redirected to a web page describing the current offering of the Authority. We recommend the Authority 
create its web site dedicated to its potential buyers.  Targeted internet web sites can be tailored to factors such as high 
household income levels, high net worth individuals, percentages of users who track investments online or make 
purchases online.  Loop Capital Markets is experienced in executing online media campaigns for high profile issuers.  In 
Appendix VIII we provide a brief case study for an online media campaign we led for the Authority’s $1.8 billion PIT 
Bonds (General Purpose), Series 2012A transaction. 
 

Print Ads and Radio Campaign – Reaching out to potential buyers, and then engaging them to ensure that they have 
a full understanding of the particular credit being sold, is critical to a successful sale.  We recommend that the Authority 
use newspaper advertisements in the Wall Street Journal, New York Times, Newsday, New York Daily News and New 
York Post, among others.  A targeted radio campaign aired on critical time slots and placement dates can also yield 
meaningful results.  Loop Capital Markets successfully executed a radio campaign for the New York City Transitional 
Finance Authority’s $800 million Future Tax Secure Tax-Exempt Subordinate Bonds, Fiscal 2013 Series I transaction.  
In Appendix VIII we present the radio scripts used in marketing this transaction.   
 

Institutional Marketing Plan 
As mentioned above, Loop Capital Markets utilizes a three-pronged analytics-based institutional marketing strategy: i) 
determine current holder capacity; ii) increase market penetration in underweight geographic regions; and iii) attract 
new investors.  This is accomplished through Loop Capital Markets’ Institutional Holders Reports (please see Appendix 
VI for tax-exempt and taxable reports for the Authority’s Consolidated Bonds). 
 

Targeting Current Holders – A critical component of our pre-marketing effort is building an investor base.  As a 
starting point for identifying investors for the Authority’s bonds, Loop Capital Markets will begin by targeting current 
holders of the Authority’s bonds as these investors have demonstrated appetite for the Authority’s debt.  This strategy 
will secure investors that are familiar with the Authority’s credit.  The biggest holders of the Authority’s debt are shown in 
the tables below. 

Source: eMAXX as of May 9, 2014 
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Midwest-based Investors – As mention earlier in our response, as an investment banking firm headquartered in the 
Midwest, we have forged strong relationships with buyers of municipal bonds who are not aggressively covered by the 
major Wall Street houses.  The Authority can broaden distribution to Midwest institutions by focusing more attention on 
them, particularly by arranging face-to-face meetings both to present details about the new credit and to let investors 
ask questions.  Loop Capital Markets is better suited than any other firm to facilitate these meetings due to the close 
and long-standing relationships that the Firm has with institutions located in the Midwest, especially in Chicago.  We 
would endeavor to increase sales of the Authority’s bonds to this group of investors, and would propose to work with the 
Authority to develop an outreach program as described below. 
 

In June 2013, Loop Capital Markets priced an $800 million tax-exempt transaction for the New York City Transitional 
Finance Authority.  During both the retail and institutional order period, the Firm received a substantial amount of orders 
from a Midwest based investment firm.  Our long-lasting relationship with this institution enabled us to receive strong 
support from this account during weak market conditions where poor follow-through was seen from the institutional 
investor class. 
 

Institutional Investor Roadshow – Using the Holders Reports, we recommend a customized institutional road show 
including one-on-one meetings.  An institutional investor roadshow will be an effective marketing tool in broadening 
distribution of the Authority’s bonds.  We would target large existing bondholders as well as underrepresented investors, 
including those institutions that hold comparable issuers’ bonds but do not hold the Authority’s.  Loop Capital Markets 
recommends the Authority conduct one-on-one meetings with target investors.  Group luncheons provide an ideal 
format for the Authority to make presentations to select group of institutional investors located in the same area. 
 

Loop Capital Markets has helped issuers produce some very successful investor meetings, particularly with Midwest 
investors with whom our Chicago-based firm enjoys long-standing and deep relationships.  These Midwest investors do 
not often receive personalized attention from issuers in the Northeast and we would expect several to attend potential 
meetings conducted by the Authority in Chicago.  Loop Capital Markets would be pleased to coordinate investor 
meetings for the Authority and even hold such meetings at our office in Chicago. 
 

We also recommend that the Authority post a Net Roadshow online to reach investors not selected for, or unavailable to 
attend, a luncheon presentation.  Feedback we have received from investors indicates this type of credit presentation is 
well received.  Many issuers are utilizing live, rather than recorded, internet roadshows that provide investors an 
opportunity to ask questions of issuer officials. 
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G. Proposed Management Approach 

In managing any project for the Authority, Loop Capital Markets will maintain communication with the Authority and its 
financing team.  This serves to ensure that the Authority is kept apprised of the status of various components of the 
transactions (e.g., financing documents, rating agency materials or communications, investor outreach, etc.).  Loop 
Capital Markets’ team, as led and coordinated by Ken Schneider, will be in constant touch with the Authority’s finance 
team throughout the execution of any bond transaction.  We will ensure that any change in objective or need will be 
quickly incorporated into plan of financing, with the goal of keeping the transaction on schedule.  Loop Capital Markets 
recognizes the importance of keeping the Authority’s financings on schedule and will use every effort to ensure 
resources are allocated appropriately.  When serving as senior manager for the Authority, its financing will be the Firm’s 
highest priority and all assigned personnel will be dedicated to ensure quality execution. 
 

Loop Capital Markets’ dedicated team is comprised of the Firm’s most senior-level professionals who have the requisite 
knowledge and experience to lead the Authority’s bond financings.  All ideas and proposals to be presented to the 
Authority in preparation for, or execution of, any transactions will be thoughtfully considered and developed using a 
team approach to ensure that they meet the Authority’s needs and objectives.  In addition, our team will consult with 
Authority staff and other members of its financing team throughout any engagement to ensure these same goals are 
met. 
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K. Conflicts of Interest 

Please see our response to Question 13 in Section D. 
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The Port Authority of New York and New Jersey 

 

May 13, 2014 

L. Additional Commentary 

Catastrophe Bonds 
Loop Capital Markets, along with its joint venture partner, Deutsche Bank Securities, previously presented information 
on an innovative financing structure that can lower the cost of insurance.  Specifically, our firms have put together 
materials on insurance-linked securities (e.g., catastrophe bonds) that discuss how these transactions are structured 
and how they can provide a benefit to the Authority.  As detailed in the presentation booklet we submitted, in lieu of 
purchasing policies for all its insurance needs in the traditional market for such coverage, the Authority may be able to 
secure multi-year coverage for natural disasters and terrorism through the capital markets.  As you may be aware, the 
MTA completed a $200 million catastrophe bond transaction last year, when market capacity was limited in the 
aftermath of Superstorm Sandy.  Loop Capital Markets also has participated in some catastrophe bond transactions and 
is the only MWBE firm to have this type of deal experience. 
 

Refunding Opportunities 
As mentioned previously, Loop Capital Markets maintains a comprehensive database of the Authority’s debt, allowing 
us to monitor the market for refunding opportunities.  Traditionally, the Authority executes a refunding of a series once 
the bonds become currently callable.  Under this assumption, the Authority has several current refunding opportunities 
this year.  
 

Non-AMT Bonds – Assuming market conditions as of May 1, 2014 and a July 15, 2014 delivery, a refunding of $400 
million 135th Series Bonds generates a $365.5 million transaction, producing $36.68 million or 9.2% of net present value 
savings.   
 

AMT Bonds – Assuming market conditions as of May 1, 2014 and a July 15, 2014 delivery, a refunding of $331.05 
million 136th Series Bonds and $213.325 million 137th Series Bonds generates a $494.1 million transaction, producing 
$74.96 million or 13.8% of net present value savings.  Additionally, assuming a November 15, 2014 delivery, a 
refunding of $302.41 million 138th Series Bonds generates a $277.08 million transaction, producing $32.3 million or 
10.68% of net present value savings. 
 

All of the above refunding analyses assume a uniform savings structure.  Loop Capital Markets is more than willing to 
refine our analyses pending receipt of additional information from the Authority.  Among the information and data we 
would require are the use of proceeds for ach prior transaction as well as the escrow agreements relating to any 
advance refunding transactions.
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Loop Capital Markets’ Audited Financials and FOCUS Report 
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FORM
FOCUS REPORT

X-17A-5
(FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT)

PART IIA 12

(Please read instructions before preparing Form)

This report is being filed pursuant to (Check Applicable Block(s)):

1) Rule 17a-5(a) 2) Rule 17a-5(b) 3) Rule 17a-11

4) Special request by designated examining authority 5) Other

NAME OF BROKER-DEALER SEC. FILE NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O. Box No.)
FIRM ID NO.

FOR PERIOD BEGINNING (MM/DD/YY)

(No. and Street)
AND ENDING (MM/DD/YY)

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT (Area code) - Telephone No.

NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS REPORT

YES NO

EXECUTION:
The registrant/broker or dealer submitting this Form and its attachments and the person(s) by whom
it is executed represent hereby that all information contained therein is true, correct and complete.
It is understood that all required items, statements, and schedules are considered integral parts of

this Form and that the submisson of any amendment represents that all unamended items, statements
and schedules remain true, correct and complete as previously submitted.

Dated the day of 20

Manual Signatures of:

1)
Principal Executive Officer or Managing Partner

2)
Principal Financial Officer or Partner

3)
Principal Operations Officer or Partner

ATTENTION - Intentional misstatements or omissions of facts constitute Federal

Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:f (a) )

FINRA

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

OFFICIAL USE

CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT
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B. Other
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22. Partnership (limited partners)
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D. Retained earnings
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A. Preferred stock

1470

1560

1540

1610

1685

1690

1700

1710

1730

1620

1720



03/31/14LOOP CAPITAL MARKETS LLC

0

20,543,828

9,603,401

13,580,152

20,543,828

2,639,725

23,183,553

6,044,266

7,535,886

525,511

5,518,755

9,603,401

3600

3590

3736

3650

3730

3734

3733

3735

3670

3660

Page 3

3490

3500

3520

3525

3530

3620

3630
3640

3740

3750

)

)

)

OMIT PENNIES

(

(

3480$

3540

...............

3610

$

$

$

$

.................................................

..........................................

............................................

.................................................

.............................................

.........................................

...............................

................................

..............................................

..............................................

...............................................

..........................................

.....................................

................................................

.............................................

.......................................................................

$

$......................
.................................

.....................................

.................................

proprietary capital charges

pursuant to 15c3-1(f)) :

A. Total non-allowable assets from

C. Commodity futures contracts and spot commodities-

Statement of Financial Condition (Notes B and C)
B. Secured demand note deficiency

4. Other securities

3. Options

2. Debt securities

1. Exempted securities

4. Add:

6. Deductions and/or charges:
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BROKER OR DEALER
as of

Part A
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

COMPUTATION OF AGGREGATE INDEBTEDNESS

NOTES:
(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

equivalent value is paid or credited

%
%

of subsidiaries computed in accordance with Note (A)

A. Drafts for immediate credit
B. Market value of securities borrowed for which no

C. Other unrecorded amounts (List)

$

$
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covered by subordination agreements not in satisfactory form and the market values of the memberships in
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$
$

$

$
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COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

to Rule 15c3-3 prepared as of the date of net capital computation including both

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant
Part B

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

26. Net capital in excess of the greater of:

brokers or dealers and consolidated subsidiaries' debits

requirement of subsidiaries computed in accordance with Note (A)

25. Excess net capital (line 10 less 24)

5% of combined aggregate debit items or 120% of minimum net capital requirement

24. Net capital requirement (greater of line 22 or 23)
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19. Total aggregate indebtedness
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14. Excess net capital (line 10 less 13)
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16. Total A.I. liabilities from Statement of Financial Condition

3870

3880

3910

3920
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

3. Balance, beginning of period 4300

4310

)4272

)4262

1. Balance, beginning of period

4320

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

2. Balance, end of period (from item 1800)

4. Balance, end of period (from item 3520) 4330

...............................................................
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withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

C.  (k)  (2)  (ii)  -  All customer transactions cleared through another broker-dealer on a fully disclosed basis.

25. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based :

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon

A.  (k)  (1) - Limited business (mutual funds and/or variable annuities only) .................................. 4550$

B.  (k)  (2)  (i) - "Special Account for the Exclusive Benefit of customers" maintained 4560..............................

D. (k) (3) - Exempted by order of the Commission 4580..........................................................

45704335

Name of Lender or Contributor

$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
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Exemptive Provision Under Rule 15c3-3

BROKER OR DEALER
as of

Type of Proposed
Expect

to
Renew

(Yes or No)

4605

4615

4625

4635

4645
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4665

4675

4685
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4614

4624

4634
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4664
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(MMDDYY)
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or Maturity

Date

4603

4613

4623

4633
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4663
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4683

4693

4699

OMIT PENNIES

Amount to be with-
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and/or Net Capital
Value of Securities)

4692
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4662
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4642

4632

4622

4612
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Insider or
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Detail listing must include the total of items maturing during the six month period following the
report date, regardless of whether or not the capital contr bution is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

than six months.
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Withdrawal or
Accrual

(See below for
code to enter)

Instructions:
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1.                              Equity Capital

2.                              Subordinated Liabilities

3.                              Accruals

4.                              15c3-1(c) (2) (iv) Liabilities
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Loop Capital Markets' Negotiated Transactions Since January 2012
Sale
Date Issue Size ($) Issuer Issue Description State Loop's Role Orders 

($000s)
Allotments 

($000)  Designation ($) 

3/6/2014 1,157,795,000   Texas Transportation Commission State Highway Fund First Tier Revenue And Refunding Bonds TX Co-Manager 26,000       -            -                      
3/5/2014 650,000,000     The City Of New York General Obligation Bonds NY Co-Manager 8,000         -            -                      
3/5/2014 72,460,000       JEA Bulk Power Supply System Revenue Bonds Fl Co-Manager 2,630         500            -                      
3/5/2014 650,000,000     The City Of New York General Obligation Bonds NY Co-Manager 8,000         -            -                      
3/5/2014 72,460,000       JEA Bulk Power Supply System Revenue Bonds Fl Co-Manager 2,630         500            -                      
3/3/2014 18,900,000       Fort Bend County, Texas Unlimited Tax Road Refunding Bonds TX Senior Manager 53,285       18,600       -                      
3/3/2014 18,900,000       Fort Bend County, Texas Unlimited Tax Road Refunding Bonds TX Senior Manager 53,285       18,600       -                      

2/28/2014 176,995,000     New Jersey Economic Development Authority Special Facility Revenue Bonds NJ Co-Manager 2,000         -            -                      
2/26/2014 27,125,000       Massachusetts Housing Finance Agency Single Family Housing Revenue Bonds, MA Co-Senior Manager -            -            -                      
2/20/2014 400,000,000     Metropolitan Transportation Authority Transportation Revenue Bonds NY Co-Manager 10,500       -            8,191                  
2/20/2014 221,580,000     Board Of Regents Of The University Of Texas System Permanent University Fund Bonds TX Co-Manager 10,270       -            20,595                
2/19/2014 33,045,000       State Of Wisconsin Master Lease Certificates Of Participation Of 2014 WI Co-Manager 8,210         -            -                      
2/19/2014 199,980,000     State Of Louisiana State Highway Improvement Revenue Bonds LA Co-Manager 27,400       2,000         26,247                
2/12/2014 160,120,000     State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds NY Co-Manager 7,325         4,800         -                      
2/12/2014 126,270,000     The Metropolitan Water District Of Southern California Water Revenue Refunding Bonds CA Co-Manager 10,780       3,700         20,623                

2/5/2014 29,390,000       San Diego County Regional Airport Authority  Senior Special Facilities Revenue Bonds (Consolidated Rental Car Facility Project) CA Co-Manager 5,000         -            -                      
2/5/2014 275,895,000     San Diego County Regional Airport Authority  Senior Special Facilities Revenue Bonds (Consolidated Rental Car Facility Project) CA Co-Manager 2,500         -            -                      
2/4/2014 21,045,000       Indiana University  (The Trustees Of Indiana University)       Lease Purchase Obligations IN Co-Senior Manager 6,750         695            -                      
2/4/2014 159,985,000     The Board Of Trustees Of The University Of llinois University Of Illinois Auxiliary Facilities System Revenue Bonds IL Co-Manager 18,900       -            188,360              
2/4/2014 17,845,000       The Board Of Trustees Of The University Of llinois University Of Illinois Auxiliary Facilities System Revenue Bonds IL Co-Manager -            -            14,449                
2/4/2014 307,975,000     University Of Massachusetts Building Authority Project Revenue Bonds MA Co-Manager 5,000         -            5,250                  

1/31/2014 20,920,000       City Of Atlanta Tax Alllocation Bonds (Perry Bolton Project) GA Co-Manager 9,580         300            -                      
1/30/2014 250,000,000     Triborough Bridge And Tunnel Authority (MTA Bridges And Tunnels) General Revenue Bonds NY Co-Manager 10,555       500            3,561                  
1/29/2014 39,080,000       Community Development Administration Maryland Department Of Housing And Community Development MD Co-Manager 400            205            29,653                
1/28/2014 31,460,000       City Of Cleveland, Ohio Subordinate Lien Income Tax Bonds OH Senior Manager 33,075       26,930       61,735                
1/28/2014 391,785,000     State Of Minnesota State General Fund Appropriation Bonds MN Co-Manager 17,895       750            19,166                
1/28/2014 70,270,000       State Of Minnesota State General Fund Appropriation Bonds MN Co-Manager 1,300         -            3,568                  
1/28/2014 24,660,000       City Of Irving, Texas Hotel Occupancy Tax Revenue Refunding Bonds TX Co-Manager -            -            22,928                
1/28/2014 39,655,000       City Of Irving, Texas Hotel Occupancy Tax Revenue Refunding Bonds TX Co-Manager 8,675         1,675         29,783                
1/28/2014 351,240,000     New York City Municipal Water Finance Authority Water And Sewer System Second General Resolution Revenue Bonds NY Co-Manager 9,000         400            24,000                
1/23/2014 47,465,000       Rochester Community School District Counties Of Oakland And Macomb, State Of Michigan MI Co-Manager 5,000         -            -                      
1/22/2014 50,000,000       State Of Ohio (Treasurer Of State) Capital Facilities Lease-Appropriation Bonds OH Senior Manager 174,595     48,565       -                      
1/22/2014 1,000,000,000  Port Authority Of New York & New Jersey Consolidated Bonds NY Co-Manager -            -            -                      
1/16/2014 855,000,000     New York City Transitional Finance Authority Future Tax Secured Subordinate Bonds NY Co-Senior Manager 29,810       2,615         67,751                
1/16/2014 41,140,000       New York City Transitional Finance Authority Future Tax Secured Subordinate Bonds NY Co-Senior Manager -            -            3,896                  
1/16/2014 130,590,000     The County Of Cook, Illionois General Obligaiton Refunding Bonds IL Senior Manager 629,725     130,290     162,823              
1/15/2014 287,920,000     Jacksonville Electric Authority Electric System Revenue Bonds FL Co-Manager 16,240       1,565         -                      
1/15/2014 287,920,000     Jacksonville Electric Authority Electric System Revenue Bonds FL Co-Manager 16,240       1,565         8,254                  
1/15/2014 17,890,000       Housing Authority Of The City Of Newark Capital Fund Program Revenue Bonds NJ Sole Manager 58,260       17,890       -                      

12/14/2013 32,655,000       Spring Independent School District (Harris County, Texas) Unlimited Tax Refunding Bonds, TX Senior Manager 70,560       31,815       -                      
12/12/2013 64,755,000       Allegheny County Sanitary Authority Sewer Revenue Bonds PA Co-Manager 5,300         300            -                      
12/11/2013 1,600,000,000  New York State Thruway Authority General Revenue Junior Indebtedness Obligations NY Co-Senior Manager 50,500       500            483,539              
12/11/2013 53,760,000       The Sports Authority Of The Metropolitan Gov Of Nashville/Davidson County Public Improvement Revenue Bonds (Ballpark Project) TN Co-Manager 7,945         1,445         36,914                
12/11/2013 11,240,000       The Sports Authority Of The Metropolitan Gov Of Nashville/Davidson County Public Improvement Revenue Bonds (Ballpark Project) TN Co-Manager -            -            -                      
12/10/2013 800,050,000     City Of New York General Obligation Bonds NY Co-Manager 20,500       500            12,747                
12/9/2013 253,745,000     New York City Housing Development Corp Multi-Family Housing Revenue Bonds NY Co-Manager -            -            35,087                
12/5/2013 143,340,000     Dallas Independent School District (Dallas County, Tx) Limited Maintenance Tax Qualified School Construction Notes TX Senior Manager 300,640     134,840     349,350              
12/4/2013 1,225,745,000  Tobacco Settlement Financing Corporation (State Of Ny) Asset-Backed Revenue Bonds NY Co-Manager 27,000       4,000         170,412              
12/3/2013 108,560,000     State Of Texas General Obligation Bonds TX Co-Manager -            -            -                      
12/3/2013 27,295,000       State Of Texas General Obligation Bonds TX Co-Manager 2,000         -            6,992                  
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11/26/2013 38,250,000       Dallas County Hospital District Limited Tax Revenue Bonds TX Co-Manager 4,605         -            -                      
11/21/2013 1,500,000,000  The Port Authority Of New York And New Jersey Consolidated Bonds NY Co-Manager 49,005       14,985       175,745              
11/20/2013 380,000,000     Department Of Water And Power Of The City Of Los Angeles Water System Revenue Bonds CA Co-Manager 30,085       3,410         26,588                
11/19/2013 141,700,000     Illinois Finance Authority State Of Illinois Clean Water Initiative Revolving Fund Revenue Bonds IL Co-Manager 20,175       500            35,967                
11/14/2013 16,085,000       School Board Of Duval County, Florida Certificates Of Participation FL Co-Manager 2,100         840            -                      
11/14/2013 21,625,000       New Jersey Building Authority State Building Revenue Refunding Bonds, 2013 Series B NJ Co-Senior Manager 29,400       2,000         47,347                
11/13/2013 397,085,000     New York City Municipal Water Finance Authority Water And Sewer System Second General Resolution Revenue Bonds NY Co-Manager 11,000       10,000       30,914                
11/13/2013 29,520,000       Massachusetts Housing Finance Agency Housing Bonds MA Co-Senior Manager -            -            1,500                  
11/13/2013 159,225,000     State Of Mississippi General Obligation Bonds MI Co-Manager -            -            -                      
11/7/2013 51,530,000       Louisiana Transportation Authority Refunding Bonds LA Co-Manager 6,000         1,000         9,732                  
11/7/2013 50,000,000       Smithsonian Institution Taxable Bonds DC Co-Manager -            -            -                      
11/6/2013 252,545,000     The Commonwealth Of Massachusetts Federal Highway Grant Anticipation Notes MA Co-Manager 2,400         400            5,831                  
11/6/2013 19,975,000       Virginia Resources Authority Infrastructure Revenue Bonds VA Co-Manager 540            540            -                      
11/5/2013 241,860,000     Departments Of The Airports Of The City Of Los Angeles Los Anegels Internatinal Airport CA Co-Manager 21,695       -            72,209                
11/5/2013 423,720,000     The Commonwealth Of Massachusetts Commonwealth Transportation Fund Revenue Bonds MA Co-Manager 2,200         200            65,504                

10/30/2013 600,000,000     State Of Connecticut Special Tax Obligation Bonds CT Co-Manager 12,750       250            13,000                
10/30/2013 618,070,000     Metropolitan Transportation Authority Transportation Revenue Bonds NY Co-Manager 20,295       1,000         23,831                
10/23/2013 50,000,000       Massachusetts Housing Finance Authority Single Family Housing Revenue Bonds MA Co-Senior Manager 275            -            -                      
10/22/2013 2,097,490,000  State Of California General Obligation Bonds CA Co-Manager 39,400       1,400         127,243              
10/21/2013 650,000,000     New York City Transitional Finance Authority Future Tax Secured Subordinate Bonds NY Co-Senior Manager 46,050       1,505         25,661                
10/21/2013 586,000,000     Northwestern University Taxable Fixed Rate Bonds IL Co-Manager 3,000         2,400         -                      
10/19/2013 1,797,171,957  Jefferson County, Alabama Senior Lien And Subordinate Lien Sewer Revenue Bonds AL Co-Manager 39,050       5,950         -                      
10/17/2013 959,795,000     Dormitory Authority Of The State Of New York State Sales Tax Revenue Bonds NY Co-Senior Manager 71,500       2,050         626,926              
10/16/2013 33,005,000       Via Metropolitan Transit Advanced Transportation District (A Political Subdivision Of The State Of Texas Located In Bexar County) TX Senior Manager 44,865       32,750       -                      
10/15/2013 45,625,000       Aldine Independent School District (Harris County,Tx) Unlimited Tax School Building And Refunding Bonds TX Co-Manager 21,835       165            20,021                
10/10/2013 55,370,000       Socorro Independent School District (El Paso County, Tx) Unlimited Tax Refunding Bonds TX Co-Manager 9,680         -            -                      
10/9/2013 153,705,000     The Regents Of The University Of Colorado University Enterprise Revenue Bonds CO Co-Manager 19,315       1,625         -                      
10/8/2013 250,000,000     Community College District #508 County Of Cook And State Of Illinois (City Colleges Of Chicago) IL Co-Senior Manager 42,540       2,485         121,510              
10/2/2013 897,905,000     Chicago O'Hare International Airport General Airport Senior Lien Revenue Refunding Bonds, Series 2013 A&C (Amt) IL Co-Manager 19,415       4,325         298,790              
9/25/2013 892,595,000     The City Of New York Tax-Exempt General Obligation Bonds NY Co-Manager 21,500       1,000         17,939                
9/25/2013 1,859,120,000  The Regents Of The University Of California General Revenue Bonds CA Co-Manager 12,000       1,000         71,787                
9/19/2013 43,250,000       City Of Austin, Tx Public Improvement Refunding Bonds TX Co-Manager 13,000       -            6,261                  
9/19/2013 71,455,000       City Of Austin, Tx Public Improvement Refunding Bonds TX Co-Manager -            -            -                      
9/18/2013 21,410,000       City Of Memphis, Tn Sanitary Sewerage System Revenue Refunding Bonds TN Co-Manager 12,010       2,405         -                      
9/17/2013 59,820,000       Pennsylvania Turnpike Commission Oil Franchise Tax Senior Revenue Refunding Bonds, Series A Of 2013 PA Senior Manager 94,365       56,030       -                      
9/11/2013 287,380,000     Alameda County Joint Powers Authority Lease Revenue Bonds (Multiple Capital Projects) CA Co-Manager 14,000       1,015         -                      
9/11/2013 85,050,000       The Philadelphia Municipal Authority City Of Philadelphia , Pennsylvania PA Co-Senior Manager 20,000       -            43,837                
8/29/2013 656,085,000     Nyc Housing Development Corporaton    Capital Fund Grant Program Revenue Bonds NY Co-Manager 2,000         -            7,747                  
8/15/2013 121,820,000     Chicago Park District Limited Tax Park Bonds, Series 2013A / Refunding Series 2013B IL Co-Senior Manager 10,000       -            120,079              
8/14/2013 100,000,000     State Of Connecticut General Obligation Unlimited CT Senior Manager 123,885     100,000     -                      
8/14/2013 385,885,000     Reedy Creek Improvement District Ad Valorem Tax Bonds, Series 2013A FL Co-Manager 11,350       1,350         -                      
8/13/2013 197,165,000     Jacksonville Electric Authority Electric System Subordinated Revenue Bonds FL Co-Manager 4,965         200            9,759                  
8/13/2013 19,270,000       The School Board Of Orange County, Fl Certificates Of Participation Fl Co-Manager 1,000         -            3,684                  

8/8/2013 61,120,000       Texas Public Finance Authority Texas Southern University Revenue Financing System TX Co-Manager 8,000         500            54,464                
8/8/2013 40,085,000       Sports Authority Of The Metropolitan Gov Of Nashville And Davidson County  Public Facility Revenue Improvement Bonds Series 2013A (Taxable) TN Co-Manager -            -            -                      
8/7/2013 712,315,000     The Regents Of The University Of California Medical Center Pooled Revenue Bonds CA Co-Manager 34,540       6,160         115,153              
8/6/2013 8,585,000         City Of Indianapolis Thermal Energy System (Citizens Energy) IN Co-Manager 550            245            -                      
8/1/2013 96,930,000       Illinois Finance Authority Advocate Health Care Network IL Co-Manager 7,455         -            -                      

7/30/2013 1,077,819,669  State Of Ohio Turnpike And Infrastructure Commission Turnpike Revenue Bonds/Turnpike Junior Lien Revenue Bonds OH Co-Manager 16,250       5,500         58,683                
7/30/2013 372,520,000     City Of New York General Obligation Refunding Bonds NY Co-Manager 7,000         -            9,298                  
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7/24/2013 900,000,000     Bay Area Toll Authority    Subordinate Lien Toll Bridge Revenue Bonds CA Co-Manager 5,500         -            375                     
7/24/2013 375,000,000     City Of New York General Obligation Bonds NY Co-Manager -            -            53,188                
7/24/2013 133,895,000     City Of New York General Obligation Bonds NY Co-Manager 5,790         375            -                      
7/24/2013 173,910,000     Jacksonville Electric Authority  Water And Sewer Revenue Bonds FL Co-Manager -            -            5,501                  
7/24/2013 29,715,000       Jacksonville Electric Authority  Water And Sewer Revenue Bonds FL Co-Manager 9,830         7,500         14,895                
7/23/2013 300,000,000     District Of Columbia Water And Sewer Authority Public Utility Subordinate Lien Revenue Bonds DC Joint Book-Runner -            -            -                      
7/23/2013 38,160,000       Massachusetts Housing Finance Agency Housing Bonds MA Co-Senior Manager -            -            20,639                
7/22/2013 9,465,000         City Of Carrollton General Obligation Improvement Bonds TX Co-Manager 2,185         -            -                      
7/18/2013 331,725,000     Bexar County, Texas Combination Tax And Revenue Certificates Of Obligation TX Senior Manager 471,065     327,935     -                      
7/17/2013 178,760,000     Hamilton County, Ohio Sewer System Improvement And Refunding Revenue Bonds OH Co-Manager 4,550         50              40,180                
7/17/2013 79,935,000       Hamilton County, Ohio Sewer System Refunding Revenue Bonds OH Co-Manager 10,000       3,835         -                      
7/17/2013 37,905,000       Spring Independent School District (Harris County, TX) Unlimited Tax Refunding Bonds TX Senior Manager 128,240     35,155       -                      
7/16/2013 2,451,374,856  Grand Parkway Transportation Corporation (Tx) System Toll Revenue Bonds TX Co-Manager 48,500       -            98,072                
7/16/2013 468,700,000     Grand Parkway Transportation Corporation (Tx) System Toll Revenue Bonds TX Co-Manager -            -            -                      
7/16/2013 223,910,000     University Of Connecticut GO Bonds CT Co-Manager 5,020         14,966                
7/16/2013 308,855,000     Trustees Of The California State University Systemwide Revenue Bonds CA Co-Manager 10,000       4,000         2,971                  
7/11/2013 416,315,000     Cities Of Dallas And Fort Worth, Texas Dalllas/Fort Worth International Airport TX Senior Manager 1,989,180  402,545     577,360              
7/10/2013 83,000,000       Judson Independent School District Unlimited Tax School Building Bonds TX Co-Manager 4,480         -            83,459                
7/10/2013 111,780,000     State Of Colorado  (Department Of Corrections) Refunding Certificates Of Participation CO Co-Manager 17,950       15,950       -                      

7/9/2013 166,585,000     New York State Efc State Revolving Funds Revenue Bonds NY Co-Manager 4,190         350            5,346                  
7/9/2013 194,470,000     City Of Dallas, Texas General Obligation Refunding And Improvement Bonds (Tax-Exempt) TX Co-Manager 374,475     10,240       40,143                
7/9/2013 42,615,000       City Of Dallas, Texas General Obligation Refunding And Improvement Bonds (Taxable) TX Co-Manager 1,120         250            2,183                  
7/9/2013 125,865,000     State Of New York Mortgage Agency Homeowner Mortgage Revenue Bonds NY Co-Manager 650            650            23,157                
7/9/2013 35,185,000       Maryland Department Of Housing & Community Development Housing Revenue Bonds MD Co-Manager 500            250            6,294                  
7/2/2013 333,790,000     Metropolitan Transportation Authority  Transportation Revenue Bonds NY Co-Manager 19,500       2,500         74,104                
7/2/2013 663,805,000     Louisiana Settlement Finaning Corporation Tobaxcco Settlement Asset-Backed Refunding Bonds LA Co-Manager 10,000       -            16,762                
7/1/2013 385,505,000     The Bi-State Development Agency Of Mo- l Metro District Combined Lien Mass Transit Sales Tax Appropriation MO Co-Manager 9,000         -            74,744                

6/27/2013 329,300,000     City Of Phoenix Civic Improvement Corp Transit Excise Tax Rev Ref Bonds (Light Rail Project) AZ Co-Manager 25,000       -            78,693                
6/27/2013 242,740,000     Metropolitan Washington Airport Authority Airport System Revenue Refunding Bonds DC Co-Manager 12,000       -            25,915                
6/27/2013 45,760,000       District Of Columbia Housing Finance Authority Multi-Family Housing Bonds DC Sole Manager 57,510       45,760       -                      
6/26/2013 125,000,000     Illinois Finance Authority Rehabilitation Institute Of Chicago - Revenue Bonds IL Co-Manager 3,000         200            -                      
6/25/2013 403,365,000     NYS EFC State Clean Water And Drinking Water Revolving Funds NY Co-Manager 7,400         1,250         -                      
6/24/2013 531,290,000     State Of Michigan - State Building Authority Revenue And Revenue Refunding Bonds MI Co-Manager 5,000         -            27,962                
6/20/2013 218,230,000     New York City Housing Development Corporation   Multi-Family Housing Development Bonds NY Co-Manager -            -            93,486                
6/18/2013 58,105,000       City Of Little Rock Limited Tax General Obligation AR Co-Manager 3,350         315            -                      
6/18/2013 344,335,000     Nyc Municipal Water Finance Authority        Water And Sewer System Revenue  (Second General Resolution)   NY Co-Manager 7,800         800            7,715                  
6/18/2013 48,000,000       New Jersey Economic Development Authority Special Facility Rev. Bonds (Continental Airlines Project) NJ Co-Manager -            -            -                      
6/12/2013 800,000,000     New York City Transitional Finance Authority Future Tax Secured Tax-Exempt Subordinate Bonds NY Senior Manager 1,054,125  676,360     1,390,774           
6/12/2013 549,000,000     Massachusetts School Building Authority Senior Dedicated Sales Tax Bonds MA Co-Senior Manager 15,855       325            14,837                
6/12/2013 194,075,000     City Of Toledo Water System Revenue Imp. And Refunding Bonds OH Co-Senior Manager 13,440       400            -                      
6/12/2013 56,085,000       Metro Gov'T Of Nashville And Davidson County Nashville Electric System TN Co-Manager 2,500         -            8,956                  

6/6/2013 116,820,000     Massachusetts Housing Finance Agency Housing Bonds MA Co-Senior Manager -            -            8,055                  
6/4/2013 209,475,000     City Of Portsmouth, Va Taxable General Obligation And Refunding Bonds VA Co-Manager 10,000       1,955         -                      
6/4/2013 57,600,000       City Of Portsmouth, Va G.O. Public Imp.And Refunding Bonds VA Co-Manager 1,000         -            4,109                  
6/4/2013 43,270,000       Jacksonville Electric Authority District Energy System Refunding Revenue Bonds FL Co-Manager 2,500         600            -                      
6/4/2013 20,890,000       City Of San Antonio, Texas Starbright Industrial Development Corporation TX Senior Manager 25,730       20,890       -                      

5/30/2013 500,000,000     Metropolitan Transportation Authority Transportation Revenue Bonds NY Co-Senior Manager 48,150       4,400         229,454              
5/30/2013 54,535,000       Reedy Creek Improvement District Utilities Revenue Refunding Bonds FL Co-Manager 8,400         -            -                      
5/29/2013 46,440,000       New York State Housing Finance Agency House New York Revenue Bonds NY Co-Manager -            -            20,274                
5/22/2013 948,760,000     City Of New York General Obligation Bonds NY Co-Manager 19,500       3,500         2,815                  
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5/16/2013 450,000,000     Dallas/Fort Worth International Airport Joint Revenue Improvement Bonds TX Co-Manager 74,905       4,660         344,348              
5/8/2013 149,090,000     Illinois Finance Auth University Of Chicago IL Co-Manager 7,620         1,500         -                      
5/8/2013 149,760,000     Maryland Health And Higher Ed Facilities Auth Rev Bonds Medstar Health Issue MD Co-Manager 6,795         700            12,704                
5/8/2013 92,810,000       Virginia Resources Auth (Vra) Virginia Pooled Financing Program VA Co-Manager 15,000       3,785         -                      
5/7/2013 164,400,000     City Of Houston, Texas Combined Utility System TX Senior Manager 725,995     161,400     -                      
5/7/2013 204,820,000     Regional Trans District Sales Tax Revenue Refunding Bonds CO Co-Manager 12,500       -            -                      
5/3/2013 90,880,000       New Jersey Turnpike Auth Turnpike Revenue Bonds NJ Co-Manager 5,000         -            1,538                  
5/2/2013 34,215,000       Illinois Finance Authority Revenue Refunding Bonds IL Co-Manager 8,000         -            -                      
5/1/2013 126,260,000     Louisiana Local Government Envi Facilities And Community Dev Auth LA Co-Manager 13,000       500            -                      

4/25/2013 70,685,000       San Antonio TX Municipal Drainage Utility System TX Co-Manager 13,995       1,000         79,472                
4/24/2013 96,225,000       JEA Electric System Revenue Bonds FL Co-Manager 5,000         -            2,400                  
4/23/2013 385,370,000     State Public Works Board Of The State Of California Lease Revenue Bonds CA Co-Manager 13,150       1,710         27,177                
4/23/2013 259,770,000     Central Texas Regional Mobility TX Co-Manager 18,000       -            -                      
4/23/2013 224,045,000     Regional Transportation Dist (Colorado) Certificates Of Participation CO Co-Manager 14,000       -            -                      
4/18/2013 538,845,000     New Jersey Trans Trust Fund Auth Transportation System Bonds NJ Co Manager 10,000       2,000         10,742                
4/18/2013 115,040,000     Bexar County Texas Combination Tax And Revenue TX Senior Manager 122,785     112,540     -                      
4/18/2013 417,000,000     San Diego Unified School District 2013 General Obligation Bonds CA Senior Manager 419,160     382,910     378,404              
4/18/2013 500,000,000     The Illinois State Toll Highway Auth Toll Highway Senoir Rev Bonds IL Co Senior 76,105       -            -                      
4/18/2013 338,220,000     New Jersey Trans Trust Fund Auth Transportation System Bonds NJ Co Manager -            -            13,958                
4/18/2013 536,855,000     Taxable Certificates Of Participation Lease With Denver Public Schools CO Co Manager 500            500            -                      
4/18/2013 37,830,000       City Of Grand Rapids Michigan County Of Kent, State Of Michigan MI Co Manager 10,480       1,080         16,657                
4/12/2013 53,630,000       Colorado Housing And Finance Auth Federally Taxable Single Family Class I Bonds CO Co-Senior -            -            9,000                  
4/11/2013 200,000,000     Tribourough Bridge And Tunnel Authority (MTA Bridges And Tunnels) NY Co-Manager 10,420       620            70,950                
4/10/2013 2,000,000,000  Florida Hurricane Catastrophe Fund Finance Corp Revenue Bonds FL Co-Manager 1,000         500            93,402                

4/3/2013 113,000,000     San Diego Unified School District Dedicated Ad Valorem Property Tax Bonds CA Senior Manager 189,750     112,600     24,413                
4/3/2013 375,105,000     Golden State Tobacco Securitization Corp Enhanced Tobacco Settlement Asset Backed Bonds CA Co-Manager 5,250         -            9,016                  
4/3/2013 14,940,000       Richland County Hospitality Tax Refunding Rev Bonds SC Co-Manager 940            -            -                      

3/30/2013 112,045,000     New York City Health And Hospitals Corporation NY Co-Manager 2,000         -            30,806                
3/21/2013 901,025,000     New York City Trans Finance Auth Future Tax Secured Sub Bonds NY Co-Senior 51,135       6,725         44,025                
3/21/2013 500,000,000     Metropolitan Trans Auth Transportation Revenue Bonds NY Co-Manager 6,600         1,600         7,596                  
3/21/2013 76,390,000       School Board Of Miami-Dade County Certificates Of Participation FL Co-Manager 10,000       -            49,735                
3/20/2013 68,060,535       City Of Birmingham Alabama GO Convertible Capital Appreciation Bonds AL Sr Manager 814,105     81,555       -                      
3/20/2013 96,580,000       Regional Trans District Colorado Taxable Sales Tax Revenue Refunding Bonds CO Co-Manager 1,000         1,000         -                      
3/13/2013 543,300,000     New York Muni Water Finance Auth Water And Sewer System Gen Rev Bonds NY Co-Manager 15,100       100            -                      
3/13/2013 642,420,000     Empire State Dev Corp New York State Urban Dev Corp NY Co-Manager 19,685       500            -                      
3/13/2013 85,400,000       State Of Louisiana State Highway Impt Rev Bonds LA Co-Manager 12,910       100            10,878                
3/13/2013 117,785,000     Maryland Health And Higher Ed Facilities Auth Medstar Health Issue MD Co-Manager 6,725         -            9,843                  
3/13/2013 101,500,000     Massachusetts Housing Finance Agency Housing Bonds MA Co-Manager 2,000         -            956                     
3/13/2013 364,260,000     State Of California General Obligation Bonds CA Co-Manager 10,000       1,655         -                      
3/13/2013 2,158,650,000  State Of California General Obligation Bonds CA Co-Manager 25,000       1,400         -                      

3/7/2013 124,715,000     Massachusetts Housing Finance Agency Single Family Housing Rev Bonds MA Co-Manager 5,115         -            2,847                  
3/7/2013 362,280,000     Maryland Health And Higher Ed Auth University Of Maryland Medical System MD Co-Manager 5,000         1,000         93,644                
3/7/2013 284,375,000     University Of Massachusetts Building Auth Project Revenue Bonds MA Co-Manager 5,450         125            -                      
3/7/2013 32,200,000       Humble Independent School Dist Unlimited Tax Refunding Bonds TX Co-Manager 5,060         -            6,836                  

2/28/2013 961,150,000     The City Of New York General Obligation Bonds NY Co-Manager 15,800       675            24,165                
2/28/2013 398,775,000     Houston Community College (Harris And Fort Bend Counties, Tx) TX Co-Manager 39,010       250            -                      
2/28/2013 54,000,000       City Of Kansas City Water Revenue Bonds MO Co-Manager 14,175       200            59,787                
2/27/2013 1,307,075,000  Regents Of The University Of California General Revenue Bonds CA Co-Manager 16,500       2,270         33,130                
2/21/2013 527,310,000     Department Of Water And Power City Of La Power System Revenue Bonds CA Co-Manager 17,525       3,525         5,966                  
2/21/2013 455,955,000     New York City Muni Water Finance Auth NY Co-Manager 11,250       500            3,100                  
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2/21/2013 111,330,000     The State Of Delaware General Obligation Bonds DE Co-Manager 1,500         500            1,578                  
2/14/2013 111,235,000     Illinois Finance Auth Revenue Bonds IL Co-Manager 8,500         -            -                      
2/13/2013 110,905,000     State Of New York Mortgage Mortgage Revenue Bonds NY Co-Manager 2,250         250            38,109                

2/7/2013 168,855,000     Michigan Finance Auth State Revolving Fund MI Co-Manager 5,500         -            604                     
2/6/2013 259,680,000     State Of Wisconsin Transportation Revenue Bonds WI Co-Manager 17,550       500            37,936                
2/6/2013 162,170,000     State Of Connecticut State Revolving Fund CT Co-Manager 4,025         420            8,476                  
2/5/2013 170,000,000     George Washington University Transportation Revenue Bonds DC Co-Manager 3,000         -            161,500              

1/31/2013 83,955,000       Bexar County, Texas Combination Tax And Revenue TX Co-Manager 11,455       1,180         42,082                
1/29/2013 40,665,000       Alamo Community College District (A Political Subdivision Of The State Of Texas Located In Bexar County, Texas) TX Co-Manager 6,050         -            19,576                
1/29/2013 1,105,895,000  Jobsohio Beverage System Statewide Senior Lien Liquor Profits OH Co-Manager 6,500         -            60,749                
1/29/2013 404,790,000     Jobsohio Beverage System Statewide Senior Lien Liquor Profits OH Co-Manager -            -            40,083                
1/23/2013 2,010,225,000  New Jersey Economic Dev Auth School Facilities Constructioin Ref Bonds NJ Co-Manager 20,000       3,100         94,803                
1/23/2013 243,270,000     New Jersey Economic Dev Auth School Facilities Constructioin Ref Bonds NJ Co-Manager -            -            3,906                  
1/23/2013 203,255,000     JEA Electric System Rev Bonds 2013A FL Co-Manager 6,500         500            11,470                
1/23/2013 42,470,000       Texas Water Dev Board State Of TX Go Bonds TX Co-Manager 7,345         3,020         29,191                
1/17/2013 59,480,000       Jea  Electric System Subordinated Revenue Bonds FL Co-Manager 2,850         350            2,089                  
1/16/2013 379,585,000     San Diego County Regional Airport Senior Airport Rev Bonds CA Co-Manager 20,045       -            99,704                
1/16/2013 500,000,000     Metropolitan Transportation Auth Transportation Revenue Bonds NY Co-Manager 13,725       475            21,046                
1/15/2013 45,600,000       Cleveland Muni School District School Improvement Refunding Bonds OH Co-Manager 21,760       -            6,360                  
1/15/2013 337,955,000     The Ohio State University State University Of Ohio OH Co-Manager 28,500       2,675         69,833                
1/11/2013 61,290,000       City Of Newark Go Refunding Bonds NJ Co-Senior 625            250            29,116                
1/11/2013 257,195,000     Triborough Bridge And Tunnel Auth (MTA Bridges And Tunnels) NY Co-Senior 11,825       325            64,850                
1/11/2013 653,964,652     Triborough Bridge And Tunnel Auth (MTA Bridges And Tunnels) NY Co-Senior 49,850       4,705         223,235              

12/13/2012 474,935,000     Regional Trans Dist Colorado Sales Tax Revenue Bonds CO Co-Manager 40,320       320            -                      
12/13/2012 447,360,000     Tampa-Hillsborough County Expressway Auth FL Co-Manager 21,045       1,000         -                      
12/13/2012 299,805,000     Philadelphia Auth For Industrial Dev City Service Agreement Refunding Rev Bonds PA Co-Manager -            -            -                      
12/13/2012 45,890,000       City Of Tampa, Flordia Utilities Tax Refunding Rev Bonds FL Co-Manager -            420            -                      
12/13/2012 174,315,000     Orlando- Orange County Expressway Refunding Rev Bonds FL Co-Manager -            -            -                      
12/12/2012 155,660,000     City Of Corpus Christi Utility Sub Lien And New Money Bonds TX Book Runner 499,740     154,195     -                      
12/12/2012 23,490,000       Harlandale ISD Unlimited Tax Refunding Bonds TX Sole Manager 37,415       23,490       -                      
12/12/2012 18,815,000       South San Antonio ISD Political Subdivision Of The State Of Texas TX Sole Manager 19,285       18,815       -                      
12/12/2012 1,000,090,000  The City Of New York General Obligation Bonds NY Co-Manager 18,500       2,500         -                      
12/12/2012 627,390,000     State Of Connecticut Special Tax Obligation Bonds CT Co- Manager 6,500         500            -                      
12/5/2012 818,635,000     Texas Trans Commission State Of Texas Highway Impt TX Co-Manager 32,520       20              116,581              
12/5/2012 445,995,000     City And County Of Denver School Dist No. 1 Go Bonds CO Co-Manager 22,000       -            15,867                
12/5/2012 440,510,000     New York City Muni Water Water And Sewer Rev Bonds NY Co-Manager 17,250       2,000         12,050                
12/5/2012 126,365,000     Oregon Health And Science Univ Revenue Bonds OR Co-Manager 5,000         -            -                      
12/5/2012 327,935,000     Alabama Federal And Highway Federal Highway Grant Antic Notes Co-Manager 27,500       -            -                      
12/4/2012 1,247,000,000  New Jersey Transportation Transportation Trust Fund NJ Co-Manager 32,000       600            61,633                

11/29/2012 120,310,000     City of Jacksonville, FL Capital Improvement Bonds FL Co-Manager 5,000         -            -                      
11/29/2012 111,305,000     County Of Cuyahoga, Ohio Capital Improvement & Refunding Bonds OH Co-Manager 1,500         -            -                      
11/28/2012 69,750,000       City Of Long Beach Lease Revenue Bonds CA Senior Manager 276,145     68,070       -                      
11/28/2012 792,375,000     Miami Dade County, FL Aviation Revenue Refunding Bonds FL Co-Manager 66,300       5,855         41,938                
11/28/2012 96,920,000       Massachusetts HFA Single Family Housing Revenue Bonds MA Co-Manager 1,500         -            7,855                  
11/28/2012 409,940,000     The County Of Cook, Illinois General Obligation Refunding IL Co-Manager 56,300       350            -                      
11/21/2012 241,925,000     Orlando Utilities Commission Utility System Revenue Refunding FL Co-Manager 9,495         -            -                      
11/21/2012 87,980,000       University Of Connecticut Special Obligation Student Fee Bonds CT Co-Manager 2,520         250            15,920                
11/16/2012 810,330,000     Texas Transportation Commission Central Texas Turnpike System TX Co-Manager 43,500       -            146,139              
11/16/2012 242,320,000     Orlando-Orange County Expressway Auth Refunding Rev Bonds FL Co-Manager -            -            -                      
11/15/2012 229,710,000     Pennsylvania Housing Finance Agency Single Family Mortgage Revenue Bonds PA Co-Manager 3,250         450            56,075                
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11/15/2012 35,340,000       City Of Jacksonville, Flordia Tax Special Rev Refunding Bonds FL Co-Manager 25,070       3,840         -                      
11/15/2012 195,820,000     City Of Jacksonville, Flordia Tax Exempt Special Rev Refunding Bonds FL Co-Manager 13,000       -            -                      
11/15/2012 145,620,000     Illinois Finance Authority Rev Bonds, Series 2012 IL Co-Manager 17,200       -            -                      
11/14/2012 96,015,000       Harris County, Texas Unlimited Tax Road Refunding TX Co-Manager 16,440       1,070         37,728                
11/14/2012 143,570,000     Harris County, Texas Unlimited Tax Road Refunding TX Co-Manager 10,885       3,105         28,903                
11/9/2012 127,775,000     Dallas Area Rapid Transit Senior Lien Sales Tax Revenue Bonds TX Senior Manager 426,625     125,075     174,783              
11/9/2012 46,825,000       Dallas Independent School Dist (Dallas County, Texas) TX Senior Manager 172,175     44,585       -                      
11/9/2012 775,000,000     District Of Columbia Washington D.C. DC Co-Manager 78,605       3,600         240,056              
11/9/2012 460,220,000     Metropolitan Transportation Auth Transportation Rev Bonds NY Co-Manager 15,500       300            11,752                
11/9/2012 49,323,736       Virginia Resources Auth Goochland County -Tuckahoe Creek Service VA Co-Manager 1,000         500            -                      
11/9/2012 13,110,000       Arkansas Dev Auth Taxable Economic Dev Rev Bonds AK Co-Manager 1,100         -            -                      
11/6/2012 184,165,000     State Of Ohio Infrastructure Revenue Bonds OH Co-Manager 12,125       1,400         43,754                
11/6/2012 175,215,000     State Of Connecticut Tax-Exempt Go Bonds CT Co-Manager 5,000         -            9,548                  
11/6/2012 128,565,000     Triborough Bridge And Tunnel Auth (Mta Bridges And Tunnels) NY Senior Manager 332,545     95,940       -                      
11/5/2012 54,015,000       Ernest N. Morial-New Orleans Exhibition Hall Special Tax Refunding Bonds LA Co-Manager 10,420       4,550         6,316                  
11/2/2012 224,785,000     State Of Connecticut General Obligation Bonds CT Co-Manager 16,000       14,150       29,662                

10/24/2012 485,060,000     Miami-Dade County Flordia Subordinate Special Obligation FL Co-Manager 22,500       1,250         22,699                
10/18/2012 107,750,000     Indiana University Taxable And Tax-Exempt Student Fee Bonds IN Co-Manager 10,000       1,500         -                      
10/18/2012 599,165,000     State Public Works Board Lease Revenue Bonds And Rev Refunding CA Senior Manager 1,597,875  523,670     437,068              
10/17/2012 959,465,613     Metropolitan Transportation Auth Dedicated Tax Refunding Bonds NY Co-Manager 67,450       3,630         312,287              
10/17/2012 48,385,000       Lee County Flordia Non-Ad Volorem Refunding FL Co-Manager 3,205         3,130         -                      
10/17/2012 100,035,000     State Of New York Mortgage Agency Homeowner Mortgage Rev Bonds NY Co-Manager 3,000         250            24,702                
10/17/2012 129,445,000     New York State Enviromental Facilities Corp NY Co-Manager 5,000         825            56                       
10/11/2012 877,660,000     Dormitory Authority Of The State Of Ny State Pit Revenue Bonds Ser 2012D, E, F NY Co-Manager 10,000       -            15,754                
10/11/2012 916,350,000     Massachusetts School Building Auth Senior Dedicated Sales Tax Ref Bonds Ser 2012B MA Co-Manager 10,000       -            -                      
10/11/2012 142,870,000     Regents Of The University Of Colorado University Enterprise Revenue Bonds Ser 2012A&B CO Co-Manager 19,540       -            -                      
10/10/2012 856,205,000     City And County Of Denver, Co Airport System Revenue Bonds CO Co-Manager 50,255       140            -                      
10/10/2012 550,373,642     City Of San Antonio, Tx Pfc Improvement And Ref Lease Rev Bonds, Ser 2012 TX Co-Manager 20,575       3,575         152,981              
10/10/2012 350,000,000     Dept of Water and Power of the City of LA Power System Revenue Bonds, Ser 2012B CA Co-Manager 15,000       -            57,281                
10/10/2012 59,940,000       Illinois Finance Authority Art Institute Of Chicage, Ser 2012A IL Co-Manager 10,275       1,030         -                      
10/10/2012 40,000,000       Illinois Finance Authority Art Institute Of Chicage, Ser 2012B IL Co-Manager 10,000       1,900         -                      
10/10/2012 195,885,000     City of New Orleans, LA Taxable Limited Tax Refunding Bonds, Ser 2012 LA Co-Manager 5,500         750            -                      
10/9/2012 132,000,000     Clear Creek ISD Tax Exempt And Taxable Bonds TX Co-Manager 22,025       300            36,135                
10/3/2012 13,065,000       FSU Financial Assistance Educational, Facilities Impt Rev Bonds FL Co-Manager 4,505         490            -                      
10/2/2012 1,430,435,000  Pennsylvania Economic Dev Auth Unemployment Compensation Rev Bonds PA Co-Manager 113,490     -            57,983                
10/2/2012 1,096,970,000  Pennsylvania Economic Dev Auth Unemployment Compensation Rev Bonds PA Co-Manager 20,500       1,500         43,600                
10/2/2012 1,125,000,000  The City Of New York General Obligation Bonds NY Co-Manager 14,500       2,800         26,131                
10/2/2012 58,510,000       The City Of New York Tax-Exempt Go Bonds NY Co-Manager 14,645       500            -                      
10/2/2012 252,845,000     Harris County, Texas Toll Road Senior Lien TX Co-Manager 37,050       1,340         46,603                
10/2/2012 98,010,000       Harris County, Texas Toll Road Senior Lien TX  Co-Manager 14,000       600            -                      
9/27/2012 383,890,000     Port Of Oakland 2012 Senior Lien Bonds CA Co-Manager 12,575       300            -                      
9/26/2012 29,060,000       South San Antonio Isd Unlimited Tax Taxable Refunding Bonds TX Sole 117,480     29,060       -                      
9/26/2012 30,000,000       City Of Grand Rapids County Of Kent, State Of Michigan MI Co-Manager 17,520       725            6,573                  
9/26/2012 167,160,000     County Of Allegheny Go Refunding Bonds Series C-69 PA Co-Manager 12,150       3,450         44,035                
9/20/2012 1,268,445,000  Metropolitan Trans Authority Transportation Revenue Refunding Bonds NY Co-Manager 22,000       8,060         24,665                
9/20/2012 569,790,000     State Of Connecticut Go Bonds Series 2012 D Sifma Index CT Co-Manager 30,750       750            107,545              
9/19/2012 907,525,000     Bay Area Toll Authority San Francisco Bay Area Toll Bridge Rev Bonds CA Co-Manager 14,500       1,600         4,550                  
9/14/2012 158,310,000     Massachusetts Housing Finance Agency Housing Bonds MA Co-Manager 5,750         100            14,400                
9/12/2012 258,760,000     State Pub Works Board Of The State Of Ca Lease Rev Bonds And Lease Rev Refunding CA Co-Manager 19,810       870            27,305                
9/11/2012 234,720,000     Dorm Auth State Of New York Lease Revenue Bonds NY Co-Manager 12,550       1,760         27,093                
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9/7/2012 276,470,000     City Of Chicago Second Lien Wastewater Transmission IL Co-Manager 19,510       1,835         199,248              
9/6/2012 38,020,000       Massachusetts Housing Finance Single Family Housing Ser 160 (Amt) MA Co-Senior Manager -            -            1,297                  
9/6/2012 163,435,000     City Of San Antonio, Texas Water System Revenue And Refunding TX Co-Senior Manager 33,245       1,805         89,349                

8/30/2012 25,890,000       Tarrant County Hospital District Senior Lien Revenue Refunding Bonds TX Co-Manager 11,175       950            17,641                
8/23/2012 189,400,000     Transportation Infrastructure Properties Senior Airport Facilities Rev And Refunding Bonds WI Co-Manager 32,250       3,000         -                      
8/23/2012 126,875,000     Transportation Infrastructure Properties Senior Airport Facilities Rev And Refunding Bonds NY Co-Manager 11,500       -            -                      
8/23/2012 82,660,000       State Of New York Mortgage Agency Homeowner Mortgage Rev Bonds NY Co-Manager 5,800         100            10,193                
8/23/2012 16,735,000       Mueller Local Govt Corp Tax Increment Contract Rev Bonds TX Co-Manager 280            -            -                      
8/22/2012 452,095,000     Chicago O'Hare Intl Airport Passenger Facility Charge Rev Refunding IL Co-Manager 37,630       1,000         196,848              
8/22/2012 139,625,000     City Of Fort Worth General Purpose Refunding And Impt TX Senior Manager 206,005     116,805     210,413              
8/22/2012 $366,140,000 City Of Dallas, Texas Waterworks And Sewer System Revenue TX Co-Manager 29,655       2,260         43,658                
8/22/2012 278,065,000     Wayne County Airport Authority Detroit Met Wayne Cnty Airport MI Co-Manager 27,000       6,470         44,062                
8/16/2012 85,135,000       JEA St. Johns River Power Park System FL Co-Manager 4,900         1,400         5,395                  
8/15/2012 129,520,000     Michigan Finance Authority Local Government Loan Program MI Co-Manager 10,340       -            -                      
8/14/2012 471,000,000     Board Of Education Of The City Of Chicago Unlimited Tax Go Bonds IL Co-Manager 62,250       3,100         378,187              
8/14/2012 71,985,000       State Of Mississippi Taxable Go Refunding Bonds MI Co-Manager 3,000         500            -                      

8/9/2012 171,860,000     State Of Mississippi Unlimited Tax Go Refunding Bonds MI Co-Manager 19,000       250            -                      
8/8/2012 728,895,000     City Of Chicago O'Hare Intl Airport Senior Lien Rev Refunding IL Co-Manager 59,475       2,825         234,333              
8/8/2012 1,050,000,000  New York City TFA Future Tax Secured Tax Exempt Bonds NY Co-Manager 19,750       1,250         17,315                
8/8/2012 44,450,000       Community Development Admin Maryland Dept Of Housing MD Co-Manager 3,510         -            8,945                  
8/7/2012 630,085,000     New Jersey EDA Special Facility Rev Bonds NJ Co-Manager 15,000       -            -                      
8/7/2012 75,350,000       Massachusetts Housing Finance Agency Housing Bonds, 2012 Series A MA Co-Manager 2,000         -            1,471                  
8/7/2012 101,285,000     New Jersey EDA Special Facility Rev Bonds NJ Co-Manager 10,000       -            -                      
8/2/2012 54,555,000       The Trustees Of Purdue Univ Purdue Univ Student Fee Bonds Co-Manager 14,850       3,745         -                      
8/2/2012 1,236,898,275  Triborough Bridge And Tunnel Auth Mta Bridges And Tunnels NY Co-Manager 28,500       350            15,922                
8/2/2012 436,220,000     Trustees Of The California State Univ Systemwide Rev Bonds CA Co-Manager 10,090       3,685         35,021                
8/2/2012 16,700,000       Trustees Of The California State Univ Systemwide Rev Bonds CA Co-Manager 250            250            2,125                  
8/2/2012 114,890,000     City Of Jacksonville Flordia Better Jacksonville Sales Tax FL Co-Manager -            -            -                      

7/31/2012 140,640,000     JEA Electric System Revenue Bonds FL Co-Manager 2,500         -            -                      
7/31/2012 26,340,000       State Of Maryland State And Local Facilities Loan Of 2012 MD Co-Manager -            -            -                      
7/26/2012 155,085,000     Fort Bend Grand Parkway Toll Road Limited Contract Tax And Sub Lien Toll Road TX Co-Manager 14,535       1,695         51,334                
7/26/2012 180,610,000     North East Texas Isd Unlimited Tax School Building And Refunding Bonds TX Co-Manager 21,950       -            147,710              
7/26/2012 167,840,000     City Of New Orleans General Obligation Refunding Bonds LA Co-Manager 5,050         100            12,613                
7/26/2012 110,455,000     JEA Electric System Subordinated Rev Bonds FL Co-Manager 9,750         2,250         1,390                  
7/26/2012 26,980,000       Rochester Community School District Counties Of Oakland & Macomb, MI MI Co-Manager 250            -            -                      
7/19/2012 120,665,000     Commonwealth Of Virginia Commonwealth Transportation Fund VA Co-Manager 12,175       500            31,339                
7/19/2012 21,410,000       Spring Independent School Dist Unlimited Tax Refunding Bonds TX Co-Manager 5,615         -            -                      
7/19/2012 53,000,000       Regents Of The University Of Colorado University Enterprise Refunding Rev Bonds CO Co-Manager 10,500       -            -                      
7/19/2012 200,215,000     Pennsylvania Turnpike Commission Senoir Lien Turnpike Rev Bonds PA Senior Manger 479,720     189,650     270,488              
7/18/2012 817,865,000     State Of Illinois Department Of Employment Security IL Co-Senior 61,500       500            -                      
7/18/2012 652,075,000     State Of Illinois Illinois Dept Of Employment Security IL Co-Senior 71,000       2,000         -                      
7/18/2012 178,365,000     JEA Water And Sewer System Rev Bonds FL Co-Manager 6,000         1,100         20,824                
7/12/2012 650,000,000     Metropolitan Transportation Auth Transportation Rev Bonds NY Co-Manager 15,250       2,250         19,005                
7/11/2012 150,000,000     State Of New York Mortgage Agency Homeowner Mortgage Rev Bonds NY Co-Manager 2,500         2,500         83,375                
7/11/2012 850,000,000     New York City Tfa Building Aid Rev Bonds NY Co-Manager 15,300       2,960         11,847                
7/11/2012 121,355,000     JEA St. Johns River Power Park System FL Co-Manager 1,500         125            5,540                  
7/11/2012 28,390,000       City Of Little Rock Sewer Rev Bonds AK Co-Manager 6,420         -            -                      
6/26/2012 49,465,000       State Of Michigan State Trunk Line Refunding Bonds MI Co-Senior 6,960         500            14,080                
6/26/2012 97,190,000       El Paso County Texas Certificates Of Obligation TX Co-Manager 12,600       750            39,452                
6/26/2012 1,009,710,000  Metropolitan Trans Auth Transportation Rev Refunding Bonds NY Special Co-Senior 71,400       4,100         460,039              
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6/25/2012 316,790,000     New York State Environmental State Clean Water Revolving Funds NY Co-Manager 5,000         -            8,066                  
6/25/2012 125,750,000     Board Of Regents Of Texas A&M Permanent University Fund Bonds TX Co-Manager -            -            48,051                
6/25/2012 70,800,000       Board Of Regents Of Texas A&M Permanent University Fund Bonds TX Co-Manager 7,500         -            14,441                
6/20/2012 168,000,000     George Washington University Taxable Bonds Co-Manager 500            -            109,200              
6/20/2012 766,140,000     Massachusetts School Building Auth Senior Dedicated Sales Tax Bonds MA Co-Manager 3,000         -            20,053                
6/20/2012 540,015,000     Colorado Housing And Finance Auth Colorado Unemployment Compensation CO Co-Manager 60,000       48,500       -                      
6/20/2012 84,790,000       Colorado Housing And Finance Auth Colorado Unemployment Compensation CO Co-Manager -            -            -                      
6/20/2012 423,085,000     State Of Louisiana General Obligation Refunding Bonds LA Co-Manager 11,450       500            47,961                
6/20/2012 144,575,000     State Of Louisiana General Obligation Refunding Bonds LA Co-Manager -            -            31,010                
6/20/2012 661,745,000     New York City Muni Water Finance Auth NY Co-Manager 17,500       1,370         42,153                
6/20/2012 75,155,000       Illinois Finance Authority University Of Chicago Med Center IL Co-Manager 4,830         780            -                      
6/14/2012 1,814,925,000  Dorm Auth Of The State Of New York State Personal Income Tax Rev Refunding Bonds NY Co-Senior 101,165     10,165       1,227,128           
6/14/2012 1,204,645,000  Michigan Finance Auth Unemployment Obligation Assessment MI Co-Senior 14,500       1,750         33,600                
6/14/2012 1,462,490,000  Michigan Finance Auth Unemployment Obligation Assessment MI Co-Senior 15,300       300            37,215                
6/14/2012 523,245,000     State Of Connecticut Go Refunding Bonds CT Co-Manager 11,500       1,000         10,338                
6/14/2012 1,250,000,000  Citizens Property Insurance Corporation Personal Lines Account/Commercial Lines Account FL Co-Manager 34,500       1,000         -                      
6/14/2012 114,270,000     City Of Norfolk, Virginia General Obligation Capital Impt Bonds VA Co-Manager 2,700         200            -                      
6/14/2012 7,350,000         City Of Norfolk, Virginia General Obligation Capital Impt Bonds VA Co-Manager -            -            -                      
6/14/2012 142,930,000     Forest Preserve District Of Cook County Go Unlimited Tax Refunding 2012A IL Senior Manager 615,485     142,930     489,200              
6/14/2012 17,795              Socorro ISD El Paso County Texas TX Senior Manager 21,675       15,140       27,200                

6/7/2012 31,395,000       The City Of St. Louis, Missouri Airport Revenue Refunding Bonds MO Co-Manager 6,210         550            23,550                
6/7/2012 146,390,000     Palm Beach Count, Flordia Public Improvement Rev Refunding FL Co-Senior 1,525         1,525         -                      
6/7/2012 410,645,000     Massachusetts Bay Trans Auth Assessment Bonds MA Co-Manager 17,705       545            -                      
6/7/2012 116,940,000     Fort Bend County Unlimited Tax And Subordinate Lien TX Senior Manager 154,955     109,455     259,497              
6/7/2012 855,308,760     Metropolitan Pier And Exposition Auth Mccormick Place Expansion Project Bonds IL Co-Senior 48,000       500            -                      
6/6/2012 800,000,000     New York City Tfa Future Tax Secured Bonds NY Co-Manager 11,780       2,000         10,575                
6/5/2012 44,160,000       Sports & Exhibition Auth Of Pitts Hotel Room Excise Tax Rev Bonds PA Co-Manager 9,425         1,450         29,601                
6/5/2012 311,825,000     Metropolitan Washington Airports Auth Airport System Revenue Refunding Bonds DC Co-Manager 20,250       1,000         253,160              
6/5/2012 140,440,000     City Of San Diego Convention Center Expansion Financing Auth CA Co-Manager 12,535       1,865         40,763                
6/5/2012 60,000,000       City Of Cincinnati, Ohio Water System Revenue Bonds OH Co-Manager 1,750         250            22,647                

5/31/2012 160,400,000     Massachusetts Water Pollution State Revolving Fund Bonds MA Co-Manager 3,750         750            4,968                  
5/31/2012 91,140,000       Massachusetts Water Pollution State Revolving Fund Bonds MA Co-Manager -            -            -                      
5/31/2012 116,400,000     State Of Wisconsin Transportation Revenue Bonds WI Co-Manager 12,500       -            19,849                
5/31/2012 146,260,000     Love Field Airport Modernization Corp Special Facilities Revenue Bonds TX Co-Senior 57,865       440            170,699              
5/28/2012 137,935,000     Dorm Auth Of The State Of New York Columbia University NY Co-Manager 5,000         -            4,245                  
5/23/2012 279,825,000     City Of Phoenix, Arizona 2012A Various Purpose Go Bonds AZ Co-Manager 22,735       -            58,237                
5/23/2012 16,640,000       City Of Phoenix, Arizona 2012B Various Purpose Go Bonds AZ Co-Manager -            -            -                      
5/23/2012 949,685,000     The City Of New York General Obligation Bonds NY Co-Manager 19,160       1,000         12,610                
5/23/2012 88,950,000       New York State Environmental Facilities Corp NY Co-Manager 25,295       12,630       30,156                
5/23/2012 14,440,000       New York State Environmental Facilities Corp NY Co-Manager 1,280         1,280         18,290                
5/17/2012 21,420,000       Lone Star College System Harris, Montgomery And San Jacinto TX Co-Senior 9,030         7,650         15,440                
5/17/2012 496,145,000     New York State Efc Nyc Muni Water Fin Auth NY Co-Manager 8,000         500            11,860                
5/17/2012 76,835,000       City Of Norfolk General Obligation Refunding VA Co-Manager 2,515         825            9,659                  
5/10/2012 134,585,000     Michigan Finance Authority (School District Of The City Of Detroit) MI Co-Manager 32,100       300            54,480                

5/3/2012 314,110,000     District Of Columbia Income Tax Secured Rev Refunding DC Co-Manager 27,515       350            34,372                
5/3/2012 803,080,000     State Of Louisiana Gasoline And Fuels Tax Rev Refunding LA Co-Manager 27,050       1,550         98,922                
5/3/2012 174,725,000     Metropolitan Trans Authority Transportation Rev Refunding Bonds NY Co-Manager 5,500         500            3,863                  
5/3/2012 253,880,000     City Of Los Angeles Wastewater System Rev Bonds CA Co-Manager 29,850       2,350         108,310              
5/3/2012 145,255,000     Oregon Health And Science Univ Rev Bonds OR Co-Manager 21,600       3,400         31,197                
5/2/2012 21,295,000       City Of Philadelphia Pennsylvania General Obligation Refunding Bonds PA Co-Manager 6,370         -            11,861                
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5/1/2012 37,940,000       State Of Texas Water Financial Assis Refunding Bonds TX Co-Manager 5,595         -            36,518                
4/26/2012 15,715,000       Indiana Finance Authority Revenue And Revenue Refunding IN Co-Manager -            -            10,752                
4/26/2012 29,740,000       Indiana Finance Authority Revenue And Revenue Refunding IN Co-Manager 8,550         1,365         -                      
4/26/2012 82,755,000       Clear Creek Isd Unlimited Tax Refunding Bonds TX Co-Manager 3,565         2,565         21,944                
4/26/2012 274,925,000     Cities Of Dallas And Fort Worth Texas Dfw International Airport TX Senior Manager 354,535     266,625     588,208              
4/25/2012 101,585,000     City Of Houston Texas Public Improvement Refunding TX Co-Manager 15,690       7,190         73,924                
4/25/2012 101,585,000     City Of Houston Texas Public Improvement Refunding TX Co-Manager 30,015       1,850         -                      
4/25/2012 91,305,000       Philadelphia Redevelopment Auth Revenue Refunding Bonds PA Co-Senior 12,050       50              56,400                
4/19/2012 281,140,000     Garden State Preservation Trust Open Space And Farmland Preservation NJ Co-Senior 51,355       4,110         25,507                
4/19/2012 474,095,000     City Of Atlanta Airport General Rev Bonds GA Co-Manager 22,290       2,780         77,016                
4/18/2012 94,905,000       Municipal Improvement Corp Of La Lease Rev Bonds LA Co-Senior -            -            69,930                
4/18/2012 143,705,000     Municipal Improvement Corp Of La Lease Rev Bonds LA Co-Senior 483,420     141,850     226,387              
4/18/2012 $137,445,00 Pennsylvania Higher Ed Auth University Of Pa Health System PA Co-Manager 10,695       595            1,028                  
4/18/2012 727,430,000     Metropolitan Tranportation Auth Transportation Rev Bonds NY Co-Manager 12,250       1,250         9,607                  
4/17/2012 236,860,000     Michigan Finance Authority State Revolving Fund Rev Bonds MI Co-Manager 10,205       -            7,263                  
4/11/2012 209,540,000     Erie County Industrial Dev Agency School Facility Refunding Rev Bonds NY Co-Manager 5,000         -            44,972                
4/11/2012 800,000,000     New York City Tfa Future Tax Secured Bonds NY Co-Manager 19,180       500            25,622                
4/11/2012 1,343,805,000  State Of California Various Purpose Go Bonds CA Co-Manager 11,500       1,000         25,516                
4/10/2012 83,000,000       State Of Connecticut Taxable Go Bonds CT Co-Manager 10,050       -            15,121                
4/10/2012 472,000,000     State Of Connecticut  GO Bonds CT Co-Manager 12,000       2,000         18,338                

4/4/2012 8,690,000         Alvin Community College Dist Limited Tax Refunding Bonds BQ TX Co-Manager 2,225         1,230         9,080                  
3/30/2012 53,390,000       Medical Center Educational Building Taxable Revenue Bonds Series 2012B MI Co-Manager -            -            40,043                
3/30/2012 49,415,000       Medical Center Educational Building  Revenue Bonds Series 2012A MI Co-Manager 13,900       -            38,883                
3/30/2012 37,065,000       Greater Orlando Aviation Authority Airport Facilities Refunding Bonds FL Co-Manager 3,385         -            18,386                
3/26/2012 78,730,000       The School Board Of Orange County Certificates Of Participation FL Co-Manager 9,000         -            5,764                  
3/21/2012 200,000,000     Northwestern University Taxable Fixed Rate Bonds Co-Manager 225,000     69,500       24,700                
3/21/2012 300,000,000     George Washington Univ Taxable Fixed Rate Bonds Co-Manager 193,500     92,000       264,600              
3/21/2012 442,765,000     State Of Ohio General Obligation Bonds OH Co-Manager 12,490       -            55,465                
3/21/2012 343,725,000     State Of Wisconsin Transportation Revenue Bonds WI Co-Manager 25,000       -            55,298                
3/21/2012 236,775,000     Massachusetts Water Resources Authority MA Co-Manager -            -            -                      
3/21/2012 209,390,000     City Of Jacksonville Transportation Refunding Rev Bonds FL Co-Manager 8,300         1,700         82,983                
3/21/2012 280,050,000     City Of Jacksonville Better Jacksonville Sales Tax Refunding FL Co-Manager 20,400       9,900         109,093              
3/21/2012 116,050,000     Metropolitan Transportation Auth Dedicated Tax Fund Bonds NY Co-Manager 5,000         700            1,938                  
3/14/2012 82,755,000       City Of Portsmouth Virginia Go Public Utility And Refunding Bonds VA Co-Manager 12,785       3,275         18,292                
3/14/2012 208,825,000     Dormitory Of The State Of New York New York University NY Co-Manager 4,000         -            10,107                
3/14/2012 780,495,000     New York State Thruway Authority Second General Highway And Bridge Trust NY Co-Manager 21,670       1,145         456,208              
3/14/2012 69,890,000       Office Facilities Corporation Lease Revenue Refunding Bonds LA Co-Manager 6,250         -            12,269                
3/14/2012 102,580,000     Long Beach Finance Authority Aquarium Of The Pacific CA Book Runner 416,665     101,555     268,380              
3/13/2012 340,645,000     District Of Columbia Water And Sewer Public Utility Subordinate Lien Rev Bonds DC Co-Manager 12,750       -            85,302                

3/9/2012 216,895,000     City Of Kansas City Go Improvement Bonds MO Co-Manager 14,920       6,180         79,838                
3/8/2012 56,085,000       State Of Maryland General Obligation Bonds MD Co-Manager 1,000         1,000         -                      
3/8/2012 83,680,000       Massachusetts Housing Finance Single Family Housing Revenue Bonds MA Co-Manager 2,250         545            900                     
3/8/2012 337,735,000     School District Of The City Of Detroit School Building And Site Impt Bonds MI Co-Manager 20,000       -            122,275              
3/7/2012 522,505,000     New York City Muni Water Auth Water And Sewer Gen Resolution NY Co-Manager 18,200       1,050         10,963                
3/2/2012 1,904,595,000  State Of California Various Purpose Go Refunding Bonds CA Co-Manager 15,450       2,950         10,160                

2/23/2012 238,135,000     Board Of Regents Univ Texas Revenue Financing System Bonds TX Co-Manager 14,200       -            31,818                
2/23/2012 282,230,000     Virginia Public School Auth School Financing Bonds (1997 Resolution) VA Co-Manager 13,000       500            45,627                
2/23/2012 33,585,000       Louisiana Local Govt Facilities Revenue Bonds LA Co-Manager 2,920         -            5,202                  
2/23/2012 181,180,000     The Met Water Dist Of Southern Ca Water Revenue Refunding Bonds CA Co-Manager 83,765       67,230       117,773              
2/23/2012 1,029,250,000  The City Of New York General Obligation Bonds NY Co-Manager 24,000       1,000         25,426                



Loop Capital Markets' Negotiated Transactions Since January 2012
Sale
Date Issue Size ($) Issuer Issue Description State Loop's Role Orders 

($000s)
Allotments 

($000)  Designation ($) 

2/23/2012 860,000,000     Regents Of University Of Ca General Revenue Bonds CA Co-Manager 14,000       500            350,014              
2/16/2012 433,740,000     Cities Of Dallas And Fort Worth Dfw International Airport TX Co-Manager 40,250       250            142,956              
2/15/2012 838,100,000     Dorm Auth State Of Ny Third General Resolution Rev Bonds NY Co-Manager 16,250       1,050         110,682              
2/9/2012 35,580,000       Fsu Financial Assistance Inc Educational, Including Athletic Facilities FL Co-Manager 5,895         2,615         2,129                  
2/9/2012 5,925,000         Fsu Financial Assistance Inc Taxable Educational, Including Athletic Fac FL Co-Manager 1,645         375            4,347                  
2/8/2012 121,850,000     Regents Of The University Of Colorado University Enterprise Refunding CO Co-Manager 30,025       5,865         113,097              

1/26/2012 29,420,000       City Of Orlando, Flordia Community Redevelopment Agency FL Co-Manager 2,795         -            5,294                  
1/26/2012 368,165,000     Illinois Finance Authority The University Of Chicago IL Co-Manager 35,235       1,315         45,857                
1/25/2012 354,875,000     JEA Water And Sewer Revenue Bonds FL Co-Manager 16,050       2,050         10,542                
1/24/2012 400,000,000     New York City Muni Water Water And Sewer Second General Resolution Bonds NY Co-Manager 11,000       500            4,675                  
1/12/2012 145,535,000     State Of North Carolina Grant Anticipation Rev Bonds NC Co Manager 7,000         -            4,238                  
1/12/2012 44,695,000       Corpus Christi Texas General Impt TX Co Manager 20,925       485            34,946                
1/12/2012 178,480,000     JEA Electric System Rev Bonds 2012A FL Co Manager 7,000         -            6,447                  
1/10/2012 94,490,000       Trustees On Indiana Univ Consolidated Rev Bonds IN Co Manager 16,810       445            51,464                

1/6/2012 56,445,000       School Board Of Orange County Certificates Of Participation FL Co Senior 24,710       500            25,726                
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APPENDIX III 

Loop Capital Markets’ Organization Chart for the Port Authority of New York & New Jersey 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Offices
New York (NY) 88 Pine Street – 25th Floor, New York, NY 10005
New Jersey (NJ) 60 Park Place – Suite 305, Newark, NJ 07102
Chicago (CHI) 111 West Jackson Boulevard – Suite 1901, Chicago, IL 60604

Function Responsibility
Team Leader Resource Coordinator

Ken Schneider (NY)

Function Responsibility
Fernando Lopez (NY) Head of Long-Term Underwriting Pricing

Function Responsibility
Rita Ho (CHI) Head of Short-Term Underwriting Pricing

Function Responsibility
David Guerrieri (CHI) Head of Municipal Sales Marketing and Distribution

Municipal Underwriting – Long-Term

Municipal Underwriting – Short-Term

Municipal Sales

Function Responsibility
Frank Oh (NY) Banking Coverage Idea Development

Derek McNeil (NJ) Banking Coverage Deal Execution
Wei-Li Pai (NY) Banking Coverage Quantitative Specialist

Jung Im Lee (NY) Banking Coverage Deal Execution
Adam Smith (NY) Banking Coverage Deal Execution

Function Responsibility
Bob Walsh (CHI) Banking Coverage Idea Development

Lauretta Wild (CHI) Banking Coverage Deal Execution

Public Finance – Transportation

Public Finance – Regional Banking Coverage
Function Responsibility

Chris Mier (CHI) Municipal Stategist Research

Analytics

Loop Capital Markets’ Organization Chart for the Port Authority of New York & New Jersey
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Loop Capital Markets’ Financing Team Resumes 
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APPENDIX V 

Indicative Pricing for Port Authority of New York & New Jersey Floating Rate Notes 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

SIFMA FRNs SIFMA FRNs
(Hard Put for 2Y - 5Y) (Soft Put for 2Y - 5Y)(1)

Callable 6 Months Prior to Put Callable 6 Months Prior to Put
Par Amount $100MM $100MM

Credit Enhancement: None None

Mode: 2Y to 5Y 2Y to 5Y

2Y: SIFMA + 30 bps 2Y: SIFMA + 33 bps

3Y: SIFMA + 40 bps 3Y: SIFMA + 45 bps

4Y: SIFMA + 53 bps 4Y: SIFMA + 58 bps

5Y: SIFMA + 65 bps 5Y: SIFMA + 70 bps

2Y: 13 bps / year ($2.50) 2Y: 13 bps / year ($2.50)

3Y: 10 bps / year ($2.75) 3Y: 10 bps / year ($2.75)

4Y:   8 bps / year ($3.00) 4Y:   8 bps / year ($3.00)

5Y:   7 bps / year ($3.25) 5Y:   7 bps / year ($3.25)

LOC/Liquidity Fees: 0 bps 0 bps

Remarketing Fees: 0 bps 0 bps

2Y: SIFMA + 43 bps 2Y: SIFMA + 46 bps

3Y: SIFMA + 50 bps 3Y: SIFMA + 55 bps

4Y: SIFMA + 61 bps 4Y: SIFMA + 66 bps

5Y: SIFMA + 72 bps 5Y: SIFMA + 77 bps

(1) 9% penalty rate for failed remarketing for 2Y through 5Y Soft Put (as of 5/9/2014).

(2) Estimated.

Indicative Pricing as of 5/9/2014
Port Authority of New York and New Jersey, Consolidated Bonds

Indicative
Pricing

All-In Spread:

Annualized 
Takedown(2):

Aa3 / AA- / AA-
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Figure 6  Top 25 Holders of The Port Authority of New York and New Jersey AMT and Non-AMT Bonds ($) 

 

Source: IPREO as of May 5, 2014 
*Compared to previous reporting period. 

 

There were 5 buyers and 2 sellers among the Top 25 Holders. Among the buyers, PineBridge Investments| Shenkman Capital Management significantly 

increased its holdings in the Authority’s AMT and Non-AMT bonds. 

In the expanded list of holders, 17 investors initiated a new position in the Authority’s bonds, and no investors exited their entire The Port Authority of New 

York and New Jersey AMT and Non-AMT bond position. 

Managing Firm Name
The Port Authority of NY & NJ AMT & 

Non-AMT Bonds 
Par Holdings

QTR Net Change*

The Vanguard Group, Inc. 314,025,000 0

Franklin Advisers, Inc. 299,285,000 0

PineBridge Investments, LLC 208,140,000 0

BlackRock Advisors, LLC 187,310,000 (2,000,000)

State Farm Investment Management Corporation 168,830,000 0

Nuveen Asset Management, LLC 141,505,000 0

OppenheimerFunds, Inc. 119,245,000 250,000

Standish Mellon Asset Management Company, LLC 93,830,000 11,365,000

Eaton Vance Management, Inc. 87,230,000 (3,150,000)

Fidelity Investments Money Management, Inc. 81,790,000 0

AllianceBernstein, L.P. (U.S.) 77,710,000 9,440,000

AIG Asset Management (U.S.), LLC| PineBridge Investments, LLC 65,910,000 0

Deutsche Investment Management Americas, Inc. 65,500,000 0

T. Rowe Price Associates, Inc. 62,515,000 1,000,000

USAA Asset Management Company 62,400,000 0

Guggenheim Partners Investment Management, LLC 60,105,000 0

Hartford Investment Management Company 58,975,000 0

PineBridge Investments, LLC| Shenkman Capital Management, Inc. 57,125,000 25,465,000

Lord Abbett & Company, LLC 55,785,000 0

AIG Asset Management (U.S.), LLC| PineBridge Investments, LLC| Wellington 
Management Company, LLP

52,190,000 0

Chubb Corporation (Asset Management)| Fountain Capital Management, LLC| 
MacKay Shields, LLC

49,330,000 0

Northern Trust Investments, Inc. 40,355,000 0

Loews Corp. (Asset Management) 38,545,000 0

J.P. Morgan Investment Management, Inc. 36,250,000 0

Columbia Management Investment Advisers, LLC 35,140,000 0

Total: 2,519,025,000

 Percentage of Total Holdings Disclosed: 77.7%

Top 25 Holders Buys: 47,520,000

Top 25 Holders Sells: (5,150,000)

Net: 42,370,000
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Figure 10  Holders of The Port Authority of New York and New Jersey AMT and Non-AMT Bonds ($) 

Managing Firm Name City State Firm Type
Port Authority of NY & NJ 
AMT & Non-AMT Bonds

 Par Holdings 
QTR Net Change*

The Vanguard Group, Inc Malvern Pennsylvania Investment Manager-Mutual Fund 314,025,000 0

Franklin Advisers, Inc San Mateo California Investment Manager-Mutual Fund 299,285,000 0

PineBridge Investments, LLC New York New York Investment Manager-Mutual Fund 208,140,000 0

BlackRock Advisors, LLC New York New York Investment Manager-Mutual Fund 187,310,000 (2,000,000)

State Farm Investment Management Corporation Bloomington Illinois Investment Manager-Mutual Fund 168,830,000 0

Nuveen Asset Management, LLC Chicago Illinois Investment Manager-Mutual Fund 141,505,000 0

OppenheimerFunds, Inc New York New York Investment Manager-Mutual Fund 119,245,000 250,000

Standish Mellon Asset Management Company, LLC Boston Massachusetts Investment Manager-Mutual Fund 93,830,000 11,365,000

Eaton Vance Management, Inc Boston Massachusetts Investment Manager-Mutual Fund 87,230,000 (3,150,000)

Fidelity Investments Money Management, Inc Merrimack New Hampshire Investment Manager-Mutual Fund 81,790,000 0

AllianceBernstein, L P  (U S ) New York New York Investment Manager-Mutual Fund 77,710,000 9,440,000

AIG Asset Management (U S ), LLC| PineBridge Investments, LLC - - Investment Manager-Mutual Fund 65,910,000 0

Deutsche Investment Management Americas, Inc New York New York Investment Manager-Mutual Fund 65,500,000 0

T  Rowe Price Associates, Inc Baltimore Maryland Investment Manager-Mutual Fund 62,515,000 1,000,000

USAA Asset Management Company San Antonio Texas Investment Manager-Mutual Fund 62,400,000 0

Guggenheim Partners Investment Management, LLC Santa Monica California Investment Manager-Mutual Fund 60,105,000 0

Hartford Investment Management Company Hartford Connecticut Investment Manager-Mutual Fund 58,975,000 0

PineBridge Investments, LLC| Shenkman Capital Management, Inc - - Investment Manager-Mutual Fund 57,125,000 25,465,000

Lord Abbett & Company, LLC Jersey City New Jersey Investment Manager-Mutual Fund 55,785,000 0

AIG Asset Management| PineBridge Investments, LLC Wellington - - Investment Manager-Mutual Fund 52,190,000 0

Chubb Corp| Fountain Capital Mgmt| MacKay Shields - - Investment Manager-Mutual Fund 49,330,000 0

Northern Trust Investments, Inc Chicago Illinois Investment Manager-Mutual Fund 40,355,000 0

Loews Corp  (Asset Management) New York New York Insurance 38,545,000 0

J P  Morgan Investment Management, Inc New York New York Investment Manager-Mutual Fund 36,250,000 0

Columbia Management Investment Advisers, LLC Boston Massachusetts Investment Manager-Mutual Fund 35,140,000 0

MetLife Investment Advisors Company, LLC New York New York Investment Manager-Mutual Fund 35,035,000 0

Allstate Investment Management Co Northbrook Illinois Insurance 31,945,000 1,325,000

Janus Capital Mgmt| McDonnell | Wellington Management Co| - - Investment Manager-Mutual Fund 29,940,000 6,500,000

BlackRock Fund Advisors San Francisco California Investment Manager-Mutual Fund 27,595,000 1,555,000

General Re- New England Asset Management, Inc Farmington Connecticut Insurance 24,250,000 1,750,000

Capital Research & Management Company (U S ) New York New York Investment Manager-Mutual Fund 23,920,000 0

Prime Advisors, Inc Redmond Washington Investment Manager 22,190,000 (910,000)

Allianz Global Investors U S | BlackRock Advisors| Brown Brothers Harriman & 
Company (Asset Management)|

- - Investment Manager-Mutual Fund 21,775,000 3,000,000

Berkley Dean & Company, Inc Greenwich Connecticut Insurance 21,640,000 8,495,000

Western Asset Management Company Pasadena California Investment Manager-Mutual Fund 19,820,000 0

FM Global Waltham Massachusetts Insurance 19,095,000 7,170,000

BNY Mellon Wealth Management New York New York Investment Manager-Mutual Fund 16,440,000 0

J P  Morgan Investment Management, Inc  (Columbus) Columbus Ohio Investment Manager-Mutual Fund 13,940,000 0

MFS Investment Management Boston Massachusetts Investment Manager-Mutual Fund 13,925,000 0

Bessemer Investment Management, LLC New York New York Investment Manager-Mutual Fund 13,555,000 3,555,000

GAMCO Asset Mgmt| Morgan Stanley| Western Asset Mgmt Co| - - Investment Manager-Mutual Fund 13,425,000 0

Mercury Insurance Co Los Angeles California Insurance 12,610,000 0

Putnam Investment Management, LLC Boston Massachusetts Investment Manager-Mutual Fund 12,300,000 0

BlackRock Advisors, LLC| Deutsche| J P  Morgan | - - Investment Manager-Mutual Fund 11,820,000 1,000,000

FBL Investment Management Services, Inc West Des Moines Iowa Investment Manager-Mutual Fund 11,475,000 0

BlackRock Advisors, LLC| Conning Asset Management| Deutsche | - - Investment Manager-Mutual Fund 11,025,000 0

American Century Investment Management, Inc Kansas City Missouri Investment Manager-Mutual Fund 10,735,000 0

Liberty Mutual Group Asset Management, Inc Boston Massachusetts Investment Manager 9,750,000 0

RSW Investments, LLC Summit New Jersey Investment Manager 9,495,000 2,235,000

Security Benefit Life Insurance Company| Security Investors, LLC - - Investment Manager-Mutual Fund 9,000,000 0

Aberdeen Asset Mgmt| AEW Capital Mgmt| Ariel Invts| - - Investment Manager-Mutual Fund 8,000,000 0

Brown Brothers Harriman & Co| Conning Asset Management| General Re- | - - Investment Manager-Mutual Fund 8,000,000 0

PIMCO - Pacific Investment Management Company Newport Beach California Investment Manager-Mutual Fund 7,800,000 0

Aberdeen Asset Management, Inc  (U S )| BlackRock Advisors, LLC| Brown 
Brothers Harriman & Co|

- - Investment Manager-Mutual Fund 7,620,000 100,000

Appleton Partners, Inc Boston Massachusetts Investment Manager-Mutual Fund 7,300,000 685,000

New York State Insurance Fund New York New York Insurance 7,000,000 1,000,000

First Investors Management Company, Inc New York New York Investment Manager-Mutual Fund 7,000,000 0

Markel-Gayner Asset Management Corporation Glen Allen Virginia Insurance 7,000,000 0

Thornburg Investment Management, Inc Santa Fe New Mexico Investment Manager-Mutual Fund 6,725,000 0

GE Asset Management, Inc  (U S ) Stamford Connecticut Investment Manager-Mutual Fund 6,250,000 0

Ares Management| BlackRock Advisors, LLC| Deutsche| - - Investment Manager-Mutual Fund 5,975,000 0

Guggenheim P| Shenkman Capital Management, Inc - - Investment Manager-Mutual Fund 5,750,000 0

BlackRock Advisors, LLC| Deutsche| General Re- | - - Investment Manager-Mutual Fund 5,520,000 5,520,000

* Net change compared to prev ious reporting period.
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Figure 11  Holders of The Port Authority of New York and New Jersey AMT and Non-AMT Bonds ($) 

Managing Firm Name City State Firm Type
Port Authority of NY & NJ 
AMT & Non-AMT Bonds

 Par Holdings 
QTR Net Change*

Brookfield Investment Management, Inc New York New York Investment Manager-Mutual Fund 5,493,240 0

Invesco Advisers, Inc Houston Texas Investment Manager-Mutual Fund 5,250,000 0

General Re- New England Asset Management, Inc | Wellington Management 
Company, LLP

- - Investment Manager-Mutual Fund 5,000,000 1,000,000

Standish Mellon Asset Management Company, LLC| Wellington Management 
Company, LLP

- - Investment Manager-Mutual Fund 5,000,000 5,000,000

Delaware Investments| Standish Mellon Asset Management Company, LLC - - Investment Manager-Mutual Fund 5,000,000 0

Miles Capital, Inc West Des Moines Iowa Investment Manager-Mutual Fund 5,000,000 0

Principal Global Investors, LLC Des Moines Iowa Investment Manager-Mutual Fund 5,000,000 0

Members Capital Advisors, Inc Madison Wisconsin Investment Manager-Mutual Fund 5,000,000 0

American Equity Advisors, Inc Des Moines Iowa Investment Manager 5,000,000 0

Waddell & Reed Investment Management Company Shawnee Mission Kansas Investment Manager-Mutual Fund 4,990,000 0

McDonnell Investment Management, LLC| Western Asset Management 
Company

- - Investment Manager-Mutual Fund 4,965,000 0

Chubb Corporation (Asset Management) Warren New Jersey Insurance 4,670,000 4,670,000

Guardian Investor Services, LLC New York New York Investment Manager-Mutual Fund 4,000,000 (1,000,000)

Neuberger Berman Fixed Income, LLC Chicago Illinois Investment Manager-Mutual Fund 4,000,000 0

Berkley Dean &amp; Company, Inc | Cornerstone Capital Management Holdings, 
LLC| MacKay Shields, LLC|

- - Investment Manager-Mutual Fund 4,000,000 0

Wilmington Trust Investment Advisors, Inc Baltimore Maryland Investment Manager-Mutual Fund 4,000,000 0

BlackRock Advisors, LLC| McDonnell Investment Management, LLC| Western 
Asset Management Company

- - Investment Manager-Mutual Fund 3,845,000 0

Cumberland Advisors, Inc Vineland New Jersey Investment Manager 3,815,000 0

Manulife Asset Management (U S ), LLC Boston Massachusetts Investment Manager-Mutual Fund 3,500,000 0

Blue Cross & Blue Shield of Nebraska Omaha Nebraska Insurance 3,335,000 0

Wells Capital Management, Inc San Francisco California Investment Manager-Mutual Fund 3,250,000 0

Rockefeller & Company, Inc New York New York Investment Manager-Mutual Fund 3,145,000 0

Charles Schwab Investment Management, Inc San Francisco California Investment Manager-Mutual Fund 3,130,000 0

BlackRock Advisors, LLC| PIMCO - Pacific Investment Management Company - - Investment Manager-Mutual Fund 3,000,000 1,000,000

Lazard Asset Management, LLC (U S )| Navellier &amp; Associates| NFJ 
Investment Group, LLC

- - Investment Manager-Mutual Fund 3,000,000 0

Guardian Life Insurance Company of America (Asset Management) New York New York Insurance 3,000,000 0

West Bend Mutual Insurance Company West Bend Wisconsin Insurance 2,500,000 2,000,000

BlackRock Advisors, LLC| Humana, Inc  (Asset Management) - - Investment Manager-Mutual Fund 2,500,000 0

Conning Asset Management Hartford Connecticut Investment Manager 2,350,000 0

StableRiver Capital Management, LLC Atlanta Georgia Investment Manager-Mutual Fund 2,295,000 0

BlackRock Advisors, LLC| J P  Morgan Investment Management, Inc | PIMCO - 
Pacific Investment Management Company|

- - Investment Manager-Mutual Fund 2,280,000 0

Prime Advisors, Inc | Stralem &amp; Company - - Investment Manager-Mutual Fund 2,250,000 0

Cutwater Asset Management Corp | General Re- New England Asset 
Management, Inc

- - Investment Manager-Mutual Fund 2,250,000 (750,000)

BlackRock Advisors, LLC| Columbia Management Investment Advisers, LLC - - Investment Manager-Mutual Fund 2,150,000 0

BlackRock Advisors, LLC| Guggenheim Partners Investment Management, LLC - - Investment Manager-Mutual Fund 2,095,000 0

American Family Mutual Insurance Company| BlackRock Advisors, LLC| 
Deutsche Investment Management Americas, Inc |

- - Investment Manager-Mutual Fund 2,080,000 895,000

Genworth Financial Investment Management, LLC| Western Asset Management 
Company

- - Investment Manager-Mutual Fund 2,000,000 2,000,000

Invesco PowerShares Capital Management, LLC Wheaton Illinois Investment Manager-Mutual Fund 2,000,000 0

BlackRock Advisors, LLC| BofA Advisors, LLC - - Investment Manager-Mutual Fund 2,000,000 0

BlackRock Advisors, LLC| J P  Morgan Investment Management, Inc  
(Columbus)

- - Investment Manager-Mutual Fund 2,000,000 0

Amerisafe, Inc  (Investment Advisor) Deridder Louisiana Investment Manager 2,000,000 0

Wellington Management Company, LLP Boston Massachusetts Investment Manager-Mutual Fund 2,000,000 0

MacKay Shields, LLC New York New York Investment Manager-Mutual Fund 1,660,000 1,500,000

MT Asset Management, LLC New York New York Investment Manager-Mutual Fund 1,650,000 (195,000)

TIAA-CREF Investment Management New York New York Investment Manager-Mutual Fund 1,635,000 0

AXIS Capital Holdings, LTD (Asset Management) Pembroke - Insurance 1,580,000 0

Farm Bureau Mutual Insurance Company of Michigan Lansing Michigan Insurance 1,500,000 0

Pioneer Investment Management, Inc Boston Massachusetts Investment Manager-Mutual Fund 1,500,000 0

First American Trust, FSB Santa Ana California Investment Manager 1,250,000 100,000

BlackRock Advisors, LLC| J P  Morgan Investment Management, Inc | PIMCO - 
Pacific Investment Management Company|

- - Investment Manager-Mutual Fund 1,225,000 400,000

Physicians' Reciprocal Insurers Manhasset New York Insurance 1,165,000 0

Brown Brothers Harriman &amp; Company (Asset Management)| Clearwater 
Advisors, LLC

- - Investment Manager-Mutual Fund 1,150,000 0

* Net change compared to prev ious reporting period.
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Figure 12  Holders of The Port Authority of New York and New Jersey AMT and Non-AMT Bonds ($) 

Managing Firm Name City State Firm Type
Port Authority of NY & NJ 
AMT & Non-AMT Bonds

 Par Holdings 
QTR Net Change*

Amalgamated Casualty Insurance Company Washington D  of Columbi Insurance 1,130,000 740,000

Thrivent Asset Management, LLC Minneapolis Minnesota Investment Manager-Mutual Fund 1,125,000 0

American Steamship Owners Mutual Protection and Indemnity Association| 
Merrill Lynch Global Wealth Management (U S )

- - Investment Manager-Mutual Fund 1,000,000 1,000,000

AllianceBernstein, L P  (U S )| General Motors Investment Management 
Corporation| Neuberger Berman Fixed Income, LLC

- - Investment Manager-Mutual Fund 1,000,000 1,000,000

BlackRock Advisors, LLC| Conning Asset Management| Deutsche Investment 
Management Americas, Inc |

- - Investment Manager-Mutual Fund 1,000,000 0

Blue Cross & Blue Shield of Alabama (Asset Management) Birmingham Alabama Insurance 1,000,000 1,000,000

Explorer Insurance Company, Inc Santa Clarita California Insurance 1,000,000 0

Excellus Health Plan, Inc Rochester New York Insurance 1,000,000 1,000,000

Blue Cross of Idaho Health Service , Inc Meridian Idaho Insurance 1,000,000 0

FCCI Insurance Group Sarasota Florida Insurance 1,000,000 1,000,000

Triangle Securities Wealth Management, Inc Raleigh North Carolin Investment Manager 1,000,000 0

United Farm Family Life Insurance Company Indianapolis Indiana Insurance 1,000,000 0

Payden & Rygel Los Angeles California Investment Manager-Mutual Fund 1,000,000 0

Babson Capital Management, LLC| Chilton Investment Company, LLC| CQS 
(U S ), LLC|

- - Investment Manager-Mutual Fund 955,000 0

GeoVest Advisors, Inc | Manning &amp; Napier Advisors, LLC - - Investment Manager-Mutual Fund 900,000 900,000

Van Eck Associates Corporation New York New York Investment Manager-Mutual Fund 795,000 0

Robert W  Baird & Company, Inc Milwaukee Wisconsin Investment Manager-Mutual Fund 750,000 0

Homeowners Choice Property & Casualty Insurance Company Tampa Florida Insurance 565,000 565,000

Spirit of America Management, Inc Syosset New York Investment Manager-Mutual Fund 500,000 0

Conning Asset Management| Sit Investment Associates, Inc - - Investment Manager-Mutual Fund 500,000 500,000

Calamos Advisors, LLC| Logan Capital Management, Inc | NFJ Investment 
Group, LLC|

- - Investment Manager-Mutual Fund 500,000 0

Island Insurance Company, LTD Honolulu Hawaii Insurance 500,000 0

Abner, Herrman & Brock, LLC Jersey City New Jersey Investment Manager 500,000 0

Federated Investment Management Company Pittsburgh Pennsylvania Investment Manager-Mutual Fund 500,000 0

Neuberger Berman Management, LLC New York New York Investment Manager-Mutual Fund 480,000 (75,000)

Madison Investment Advisors, LLC Madison Wisconsin Investment Manager-Mutual Fund 455,000 0

Asset Allocation & Management Company, LLC Chicago Illinois Investment Manager 450,000 0

Belle Haven Investments, L P White Plains New York Investment Manager-Mutual Fund 435,000 0

Ansur America Insurance Company Frankenmuth Michigan Insurance 325,000 325,000

Capital One Financial Advisors, LLC Melville New York Investment Manager 285,000 0

Brown Brothers Harriman &amp; Company (Asset Management)| Goldman 
Sachs Asset Management, L P  (U S )

- - Investment Manager-Mutual Fund 280,000 0

STW Fixed Income Management, LLC Carpinteria California Investment Manager-Mutual Fund 280,000 280,000

Delaware Investments Philadelphia Pennsylvania Investment Manager-Mutual Fund 250,000 0

BlackRock Advisors, LLC| General Re- New England Asset Management, Inc | 
Loomis Sayles &amp; Company, L P |

- - Investment Manager-Mutual Fund 250,000 250,000

Atlantic Charter Insurance Company Boston Massachusetts Insurance 250,000 0

Barnstable County Mutual Insurance Company Yarmouth Port Massachusetts Insurance 250,000 0

BlackRock Fund Advisors| Prime Advisors, Inc - - Investment Manager-Mutual Fund 225,000 0

Manning & Napier Advisors, LLC Fairport New York Investment Manager-Mutual Fund 210,000 0

Gurtin Fixed Income Management, LLC Solana Beach California Investment Manager 202,894 0

EULAV Asset Management New York New York Investment Manager-Mutual Fund 200,000 0

Cameron Mutual Insurance Company Cameron Missouri Insurance 200,000 200,000

Cumberland Insurance Group - New Jersey Insurance 200,000 0

FHM Insurance Company, Inc Jacksonville Florida Insurance 150,000 0

UBS Asset Managers of Puerto Rico San Juan - Investment Manager-Mutual Fund 150,000 0

Capital Guardian Trust Company (U S ) Los Angeles California Investment Manager-Mutual Fund 150,000 0

Capital Counsel, LLC New York New York Hedge Fund 100,000 0

Independent Health Buffalo New York Insurance 50,000 50,000

McDonnell Investment Management, LLC Oak Brook Illinois Investment Manager-Mutual Fund 38,150 (4,015,221)

Steinberg Global Asset Management, LTD Boca Raton Florida Investment Manager 30,000 0

BNY Asset Management| Loomis Sayles &amp; Company, L P | PIMCO - 
Pacific Investment Management Company

- - Investment Manager-Mutual Fund 21,103 778

Atlantic Investment Management, Inc | Aurora Investment Management, LLC| 
Ionic Capital Management, LLC

- - Investment Manager-Mutual Fund 20,000 (45,000)

* Net change compared to prev ious reporting period.
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Figure 13  Holders of The Port Authority of New York and New Jersey AMT and Non-AMT Bonds ($) 

Managing Firm Name City State Firm Type
Port Authority of NY & NJ 
AMT & Non-AMT Bonds

 Par Holdings 
QTR Net Change*

Redstone Advisors, Inc Wichita Kansas Investment Manager 20,000 0

Crossvault Capital Management, LLC San Antonio Texas Investment Manager 10,000 0

Clinton Investment Management LLC Stamford Connecticut Investment Manager 150 0

Total Par Holdings 3,240,305,537

* Net change compared to prev ious reporting period. Number of Firms that Increased Holdings: 44

** The decrease in holdings may  be due to maturity , calls, or sinking fund prov isions in addition to or Number of Firms that Decreased Holdings: 9

instead of outright sell decision. Number of Firms Whose Holdings Stayed the Same: 116

*** Indicates new poisiton Total Number of Holders 169

Source: IPREO as of May 5, 2014
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Figure 6  Top 25 Holders of The Port Authority of New York and New Jersey Taxable Bonds ($) 

 

Source: IPREO as of May 5, 2014 
*Compared to previous reporting period. 

 

There were 5 buyers and 3 sellers among the Top 25 Holders. Among the buyers, The Vanguard Group significantly increased its holdings in the Authority’s 

taxable bonds. 

In the expanded list of holders, 9 investors initiated a new position in the Authority’s bonds, and no investors exited their entire The Port Authority of New 

York and New Jersey Taxable bond position. 

Managing Firm Name
The Port Authority of NY & NJ 

Taxable  Bonds 
Par Holdings

QTR Net Change*

PIMCO - Pacific Investment Management Company 388,987,740 (20,000,000)

Wellington Management Company, LLP 177,345,000 5,065,000

AIG Asset Management (U.S.), LLC 163,155,000 0

Prudential Investment Management, Inc. 141,895,000 0

The Vanguard Group, Inc.| Wellington Management Company, LLP 132,400,000 0

MetLife Investment Advisors Company, LLC 110,765,000 0

The Vanguard Group, Inc. 104,530,000 28,000,000

Manulife Asset Management (U.S.), LLC 91,500,000 0

Aviva Investors North America, Inc. 78,135,000 0

T. Rowe Price Associates, Inc. 75,425,000 1,420,000

GE Asset Management, Inc. (U.S.) 74,500,000 0

Conning Asset Management| General Re- New England Asset Management, Inc. 68,010,000 0

Goldman Sachs Asset Management, L.P. (U.S.) 64,275,000 (200,000)

Provident Investment Management, LLC 51,690,000 0

Mason Street Advisors, LLC 50,500,000 0

Genworth Financial Investment Management, LLC| Western Asset Management 
Company

42,500,000 0

TIAA-CREF Investment Management 40,860,000 0

J.P. Morgan Investment Management, Inc. (Columbus) 40,070,000 (410,000)

Guardian Life Insurance Company of America (Asset Management) 39,660,000 0

Lincoln Financial Group 37,000,000 0

BlackRock Advisors, LLC 35,570,000 1,175,000

Advantus Capital Management, Inc. 35,565,000 0

Principal Global Investors, LLC 32,930,000 830,000

White Mountains Advisors, LLC 31,595,000 0

Hartford Investment Management Company 30,450,000 0

Total: 2,139,312,740

 Percentage of Total Holdings Disclosed: 76.5%

Top 25 Holders Buys: 36,490,000

Top 25 Holders Sells: (20,610,000)

Net: 15,880,000
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Figure 10  Holders of The Port Authority of New York and New Jersey Taxable Bonds ($) 

 

Managing Firm Name City State Firm Type
Port Authority of NY & NJ 

Taxable Bonds
 Par Holdings 

QTR Net Change*

PIMCO - Pacific Investment Management Company Newport Beach California Investment Manager-Mutual Fund 388,987,740 (20,000,000)

Wellington Management Company, LLP Boston Massachusetts Investment Manager-Mutual Fund 177,345,000 5,065,000

AIG Asset Management (U.S.), LLC New York New York Investment Manager-Mutual Fund 163,155,000 0

Prudential Investment Management, Inc. Newark New Jersey Investment Manager-Mutual Fund 141,895,000 0

The Vanguard Group, Inc.| Wellington Management Company, LLP - - Investment Manager-Mutual Fund 132,400,000 0

MetLife Investment Advisors Company, LLC New York New York Investment Manager-Mutual Fund 110,765,000 0

The Vanguard Group, Inc. Malvern Pennsylvania Investment Manager-Mutual Fund 104,530,000 28,000,000

Manulife Asset Management (U.S.), LLC Boston Massachusetts Investment Manager-Mutual Fund 91,500,000 0

Aviva Investors North America, Inc. Des Moines Iowa Investment Manager-Mutual Fund 78,135,000 0

T. Rowe Price Associates, Inc. Baltimore Maryland Investment Manager-Mutual Fund 75,425,000 1,420,000

GE Asset Management, Inc. (U.S.) Stamford Connecticut Investment Manager-Mutual Fund 74,500,000 0

Conning Asset Management| General Re- New England Asset Management, Inc. - - Investment Manager-Mutual Fund 68,010,000 0

Goldman Sachs Asset Management, L.P. (U.S.) New York New York Investment Manager-Mutual Fund 64,275,000 (200,000)

Provident Investment Management, LLC Chattanooga Tennessee Investment Manager-Mutual Fund 51,690,000 0

Mason Street Advisors, LLC Milwaukee Wisconsin Investment Manager-Mutual Fund 50,500,000 0

Genworth Financial Investment Management, LLC| Western Asset Management 
Company

- - Investment Manager-Mutual Fund 42,500,000 0

TIAA-CREF Investment Management New York New York Investment Manager-Mutual Fund 40,860,000 0

J.P. Morgan Investment Management, Inc. (Columbus) Columbus Ohio Investment Manager-Mutual Fund 40,070,000 (410,000)

Guardian Life Insurance Company of America (Asset Management) New York New York Insurance 39,660,000 0

Lincoln Financial Group Greensboro North Carolin Insurance 37,000,000 0

BlackRock Advisors, LLC New York New York Investment Manager-Mutual Fund 35,570,000 1,175,000

Advantus Capital Management, Inc. St. Paul Minnesota Investment Manager-Mutual Fund 35,565,000 0

Principal Global Investors, LLC Des Moines Iowa Investment Manager-Mutual Fund 32,930,000 830,000

White Mountains Advisors, LLC Guilford Connecticut Investment Manager-Mutual Fund 31,595,000 0

Hartford Investment Management Company Hartford Connecticut Investment Manager-Mutual Fund 30,450,000 0

Pacific Life Fund Advisors, LLC Newport Beach California Investment Manager-Mutual Fund 30,000,000 0

New York Life Investment Management, LLC New York New York Investment Manager-Mutual Fund 23,800,000 0

Nationwide Asset Management, LLC Columbus Ohio Investment Manager-Mutual Fund 23,775,000 0

Wells Capital Management, Inc. San Francisco California Investment Manager-Mutual Fund 20,518,651 (116,956)

Baillie Gifford &amp; Company, LTD| Guardian Investor Services, LLC| Ice 
Canyon, LLC|...

- - Investment Manager-Mutual Fund 20,000,000 0

STW Fixed Income Management, LLC Carpinteria California Investment Manager-Mutual Fund 18,760,000 (3,210,000)

RGA Reinsurance Company (Insurance) Chesterfield Missouri Insurance 18,000,000 0

State Farm Investment Management Corporation Bloomington Illinois Investment Manager-Mutual Fund 17,000,000 0

AIG Asset Management (U.S.), LLC| PineBridge Investments, LLC - - Investment Manager-Mutual Fund 17,000,000 0

Cutwater Asset Management Corp. Armonk New York Investment Manager-Mutual Fund 15,475,000 0

Deutsche Investment Management Americas, Inc. New York New York Investment Manager-Mutual Fund 15,150,000 0

AIG Asset Management (U.S.), LLC| PineBridge Investments, LLC| Stone Harbor 
Investment Partners, L.P.|...

- - Investment Manager-Mutual Fund 15,000,000 0

Penn Mutual Life Insurance Company (Asset Management) Horsham Pennsylvania Insurance 15,000,000 0

Aetna, Inc. (Asset Management) Hartford Connecticut Insurance 13,975,000 890,000

American Money Management Corporation Cincinnati Ohio Investment Manager 12,800,000 0

PineBridge Investments, LLC New York New York Investment Manager-Mutual Fund 12,722,000 (216,000)

American Century Investment Management, Inc. Kansas City Missouri Investment Manager-Mutual Fund 12,530,000 0

Eastspring Investments (Singapore), LTD| PPM America, Inc. - - Investment Manager-Mutual Fund 12,422,000 0

BlackRock Fund Advisors San Francisco California Investment Manager-Mutual Fund 12,380,699 50,000

Knights of Columbus New Haven Connecticut Insurance 12,250,000 0

BNY Mellon Wealth Management New York New York Investment Manager-Mutual Fund 12,058,288 12,000,000

Members Capital Advisors, Inc. Madison Wisconsin Investment Manager-Mutual Fund 11,325,000 0

General Re- New England Asset Management, Inc. Farmington Connecticut Insurance 10,450,000 0

Protective Life Corporation (Asset Management) Birmingham Alabama Insurance 8,500,000 0

Sentinel Asset Management, Inc. Montpelier Vermont Investment Manager-Mutual Fund 8,500,000 0

BlackRock Advisors, LLC| Swiss Re Financial Services Corporation - - Investment Manager-Mutual Fund 8,490,000 0

Florida Department of Financial Services Tallahassee Florida Municipality 8,385,000 8,385,000

Jennison Associates, LLC| Legal &amp; General Investment Management 
America, Inc.| Metropolitan West Asset Management, LLC

- - Investment Manager-Mutual Fund 7,545,000 0

Miles Capital, Inc. West Des Moines Iowa Investment Manager-Mutual Fund 7,470,000 0

South Carolina Retirement System Investment Commission Columbia South Carolin Pension Fund-State/Government 6,600,000 6,600,000

Triple-S Management Corporation (Asset Management) San Juan - Insurance 6,500,000 0

BlackRock Advisors, LLC| Deutsche Investment Management Americas, Inc. - - Investment Manager-Mutual Fund 6,425,000 0

AIG Asset Management (U.S.), LLC| PineBridge Investments, LLC| Wellington 
Management Company, LLP

- - Investment Manager-Mutual Fund 6,000,000 0

Prime Advisors, Inc. Redmond Washington Investment Manager 5,900,000 (1,000,000)

Advantus Capital Management, Inc.| Goldman Sachs Asset Management, L.P. 
(U.S.)| Shenkman Capital Management, Inc.|...

- - Investment Manager-Mutual Fund 5,750,000 0

Dodge & Cox San Francisco California Investment Manager-Mutual Fund 5,550,000 0

Conning Asset Management Hartford Connecticut Investment Manager 5,250,000 0

State Street Global Advisors (SSgA) Boston Massachusetts Investment Manager-Mutual Fund 5,215,250 156,250

* Net change com pared to prev ious reporting period.



 
 

 
 

May 6, 2014

 

Institutional Holders Report |  The Port Authority of New York and New Jersey Taxable Bonds 

Page | 7

Figure 11  Holders of The Port Authority of New York and New Jersey Taxable Bonds ($) 

 

Managing Firm Name City State Firm Type
Port Authority of NY & NJ 

Taxable Bonds
 Par Holdings 

QTR Net Change*

Fidelity Investments Money Management, Inc Merrimack New Hampshire Investment Manager-Mutual Fund 5,175,000 5,175,000

Delaware Investments Philadelphia Pennsylvania Investment Manager-Mutual Fund 5,000,000 0

Modern Woodmen of America Rock Island Illinois Insurance 5,000,000 0

BlackRock Advisors, LLC| Dwight Asset Management Company (DAMCO)| 
Neuberger Berman Management, LLC

- - Investment Manager-Mutual Fund 4,900,000 1,500,000

Pioneer Investment Management, Inc Boston Massachusetts Investment Manager-Mutual Fund 4,825,000 0

State Auto Financial Corporation Internal Reserve Management Division Columbus Ohio Insurance 4,700,000 0

AllianceBernstein, L P  (U S )| General Re- New England Asset Management, Inc - - Investment Manager-Mutual Fund 4,500,000 0

Brookfield Investment Management, Inc| Colchester Global Investors, LTD| 
Logan Circle Partners, L P |

- - Investment Manager-Mutual Fund 4,175,000 0

Advantus Capital Management, Inc | General Re- New England Asset 
Management, Inc | Prudential Investment Management, Inc

- - Investment Manager-Mutual Fund 4,000,000 0

Aberdeen Asset Managers, LTD (U K )| BlackRock Advisors, LLC| Bridgewater 
Associates, L P |

- - Investment Manager-Mutual Fund 3,910,000 3,910,000

BlackRock Advisors, LLC| Cutwater Asset Management Corp | Federated 
Investment Management Company|

- - Investment Manager-Mutual Fund 3,900,000 0

J P  Morgan Investment Management, Inc New York New York Investment Manager-Mutual Fund 3,855,000 (355,000)

J P  Morgan Investment Management, Inc  (Columbus)| Prudential Investment 
Management, Inc | Robert W  Baird &amp; Company, Inc

- - Investment Manager-Mutual Fund 3,760,000 0

Hartford Investment Management Company| Shenkman Capital Management, 
Inc | Spectrum Asset Management, Inc |

- - Investment Manager-Mutual Fund 3,740,000 0

Brown Investment Advisory &amp; Trust Company| Loomis Sayles &amp; 
Company, L P | LSV Asset Management|

- - Investment Manager-Mutual Fund 3,500,000 0

Cargill Risk Management Minnetonka Minnesota Investment Manager 3,500,000 0

National Guardian Life Insurance Madison Wisconsin Insurance 3,500,000 0

Brown Brothers Harriman &amp; Company (Asset Management)| Conning Asset 
Management| General Re- New England Asset Management, Inc |

- - Investment Manager-Mutual Fund 3,400,000 0

Alaska Retirement Management Board Juneau Alaska Pension Fund-State/Government 3,250,000 3,250,000

BlackRock Fund Advisors| Wellington Management Company, LLP| Western 
Asset Management Company

- - Investment Manager-Mutual Fund 3,155,000 0

Country Trust Bank (Investment Advisor) Bloomington Illinois Investment Manager 3,000,000 0

Advantus Capital Management, Inc | Wellington Management Company, LLP| 
Zazove Associates, LLC

- - Investment Manager-Mutual Fund 3,000,000 0

Gleaner Life Insurance Society, Inc Adrian Michigan Insurance 3,000,000 0

Public Employees' Retirement System of Mississippi Jackson Mississippi Pension Fund-State/Government 2,915,000 0

Goldman Sachs Asset Management, L P  (U S )| PIMCO - Pacific Investment 
Management Company| Western Asset Management Company

- - Investment Manager-Mutual Fund 2,800,000 0

J P  Morgan Investment Management, Inc  (Columbus)| Jennison Associates, 
LLC| TCW Investment Management Company|

- - Investment Manager-Mutual Fund 2,775,000 0

BlackRock Advisors, LLC| Guggenheim Partners Investment Management, LLC - - Investment Manager-Mutual Fund 2,600,000 0

Asset Allocation &amp; Management Company, LLC| Putnam Investment 
Management, LLC| Talanx Asset Management GmbH

- - Investment Manager-Mutual Fund 2,495,000 0

Voya Investment Management, LLC Atlanta Georgia Investment Manager-Mutual Fund 2,470,000 0

Cumberland Advisors, Inc Vineland New Jersey Investment Manager 2,455,000 (150,000)

Western Asset Management Company Pasadena California Investment Manager-Mutual Fund 2,420,000 770,000

BofA Advisors, LLC Boston Massachusetts Investment Manager-Mutual Fund 2,085,000 0

Mellon Capital Management Corporation San Francisco California Investment Manager-Mutual Fund 2,034,487 59,014

Nuveen Asset Management, LLC Chicago Illinois Investment Manager-Mutual Fund 1,990,000 1,990,000

UBS Global Asset Management (Americas), Inc Chicago Illinois Investment Manager-Mutual Fund 1,948,214 953

Central Mutual Insurance Companies (Asset Management) Van Wert Ohio Insurance 1,925,000 0

BlackRock Advisors, LLC| Neuberger Berman Management, LLC| PIMCO - 
Pacific Investment Management Company

- - Investment Manager-Mutual Fund 1,900,000 0

PPM America, Inc Chicago Illinois Investment Manager-Mutual Fund 1,810,000 0

Income Research &amp; Management, Inc | Jennison Associates, LLC| Legal 
&amp; General Investment Management America, Inc |

- - Investment Manager-Mutual Fund 1,745,000 0

Clearwater Advisors, LLC| PIMCO - Pacific Investment Management Company| 
Prime Advisors, Inc |

- - Investment Manager-Mutual Fund 1,600,000 0

Arizona State Retirement System Phoenix Arizona Pension Fund-State/Government 1,550,000 0

General Re- New England Asset Management, Inc | Western Asset Management 
Company

- - Investment Manager-Mutual Fund 1,500,000 0

Guardian Investor Services, LLC New York New York Investment Manager-Mutual Fund 1,500,000 0

FBL Investment Management Services, Inc West Des Moines Iowa Investment Manager-Mutual Fund 1,500,000 0

Industrial Alliance Insurance & Financial Services, Inc Toronto Ontario Investment Manager 1,500,000 0

Eaton Vance Management, Inc Boston Massachusetts Investment Manager-Mutual Fund 1,500,000 0

BlackRock Advisors, LLC| Dwight Asset Management Company (DAMCO)| 
Neuberger Berman Fixed Income, LLC

- - Investment Manager-Mutual Fund 1,470,000 0

Lord Abbett &amp; Company, LLC| Radian Group, Inc  (Asset Management)| 
Wellington Management Company, LLP

- - Investment Manager-Mutual Fund 1,460,000 0

Brookfield Investment Management, Inc| MFS Investment Management| Sun 
Capital Advisers, LLC

- - Investment Manager-Mutual Fund 1,365,000 1,365,000

Northern Trust Investments, Inc Chicago Illinois Investment Manager-Mutual Fund 1,325,000 0

Deutsche Investment Management Americas, Inc | General Re- New England 
Asset Management, Inc | Wellington Management Company, LLP

- - Investment Manager-Mutual Fund 1,325,000 0

United Farm Family Life Insurance Company Indianapolis Indiana Insurance 1,295,000 0

* Net change compared to prev ious reporting period.
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Figure 12  Holders of The Port Authority of New York and New Jersey Taxable Bonds ($) 

Managing Firm Name City State Firm Type
Port Authority of NY & NJ 

Taxable Bonds
 Par Holdings 

QTR Net Change*

Blue Cross & Blue Shield of Georgia, Inc Atlanta Georgia Insurance 1,250,000 1,250,000

Fort Washington Investment Advisors, Inc Cincinnati Ohio Investment Manager-Mutual Fund 1,225,000 0

Catholic Life Insurance San Antonio Texas Insurance 1,185,000 0

Farm Bureau Mutual Insurance Company of Michigan Lansing Michigan Insurance 1,065,000 0

BlackRock Advisors, LLC| Conning Asset Management| Deutsche Investment 
Management Americas, Inc |

- - Investment Manager-Mutual Fund 1,000,000 0

BlackRock Advisors, LLC| Calamos Advisors, LLC| Dodge &amp; Cox| - - Investment Manager-Mutual Fund 1,000,000 0

Diamond Hill Capital Management, Inc | General Re- New England Asset 
Management, Inc | Northern Trust Investments, Inc

- - Investment Manager-Mutual Fund 1,000,000 0

West Bend Mutual Insurance Company West Bend Wisconsin Insurance 1,000,000 0

Madison Scottsdale, L C Scottsdale Arizona Investment Manager 1,000,000 0

Zazove Associates, LLC Incline Village Nevada Hedge Fund 1,000,000 0

Hancock Investment Advisors, LLC St  Louis Missouri Investment Manager 1,000,000 0

TCW Investment Management Company Los Angeles California Investment Manager-Mutual Fund 975,000 0

Catholic Order of Foresters Naperville Illinois Insurance 975,000 0

Asset Allocation &amp; Management Company, LLC| Wellington Management 
Company, LLP

- - Investment Manager-Mutual Fund 960,000 0

BMO Asset Management U S | Schafer Cullen Capital Management, Inc - - Investment Manager-Mutual Fund 900,000 0

Pension Reserves Investment Management Board (PRIM) Boston Massachusetts Pension Fund-State/Government 810,000 500,000

Northern Trust Investments, Inc | Standish Mellon Asset Management Company, 
LLC

- - Investment Manager-Mutual Fund 800,000 0

Blue Cross & Blue Shield of Minnesota Eagan Minnesota Insurance 750,000 0

MGIC Investment Corporation (Asset Management) Milwaukee Wisconsin Insurance 750,000 0

Babson Capital Management, LLC Boston Massachusetts Investment Manager-Mutual Fund 750,000 0

Standish Mellon Asset Management Company, LLC Boston Massachusetts Investment Manager-Mutual Fund 680,000 0

Aberdeen Asset Management, Inc  (U S ) Philadelphia Pennsylvania Investment Manager-Mutual Fund 675,000 0

BlackRock Advisors, LLC| Federated Investment Management Company| Income 
Research &amp; Management, Inc

- - Investment Manager-Mutual Fund 650,000 0

Jennison Associates, LLC| Metropolitan West Asset Management, LLC| TCW 
Investment Management Company|

- - Investment Manager-Mutual Fund 645,000 0

Kaiser Foundation Health Plan of Georgia Inc Atlanta Georgia Insurance 630,000 0

Neuberger Berman Fixed Income, LLC Chicago Illinois Investment Manager-Mutual Fund 611,367 0

Conning Asset Management| Munder Capital Management - - Investment Manager-Mutual Fund 600,000 0

GBU Financial Life Pittsburgh Pennsylvania Insurance 560,000 0

PineBridge Investments, LLC| SunAmerica Asset Management Corporation| 
Wellington Management Company, LLP

- - Investment Manager-Mutual Fund 525,000 0

McDonnell Investment Management, LLC Oak Brook Illinois Investment Manager-Mutual Fund 500,805 0

BlackRock Fund Advisors| GE Asset Management, Inc  (U S ) - - Investment Manager-Mutual Fund 500,000 0

City National Rochdale Investment Management| Madison Scottsdale, L C - - Investment Manager-Mutual Fund 500,000 0

BlackRock Advisors, LLC| Income Research &amp; Management, Inc - - Investment Manager-Mutual Fund 500,000 0

South Carolina Farm Bureau Mutual Insurance Company Cayce South Carolin Insurance 500,000 0

Palisades Group Berkeley Height New Jersey Insurance 500,000 0

Spirit of America Management, Inc Syosset New York Investment Manager-Mutual Fund 500,000 0

Asset Allocation & Management Company, LLC Chicago Illinois Investment Manager 485,000 0

Horizon Healthcare of New Jersey, Inc Newark New Jersey Insurance 450,000 0

J P  Morgan Investment Management, Inc  (Columbus)| Jennison Associates, 
LLC| Wells Capital Management, Inc |

- - Investment Manager-Mutual Fund 445,000 0

SRB Corporation Boston Massachusetts Insurance 400,000 0

Motorists Mutual Insurance Group Columbus Ohio Insurance 375,000 0

American Home Life Insurance Company Topeka Kansas Insurance 370,000 0

Asset Allocation &amp; Management Company, LLC| Champlain Investment 
Partners, LLC| Logan Capital Management, Inc |

- - Investment Manager-Mutual Fund 350,000 0

Policemen's Annuity and Benefit Fund of Chicago - - Pension Fund-State/Government 335,000 0

BlackRock Advisors, LLC| Deutsche Investment Management Americas, Inc | 
General Re- New England Asset Management, Inc |

- - Investment Manager-Mutual Fund 330,000 0

PIMCO - Pacific Investment Management Company| Post Advisory Group, 
LLC| State Street Global Advisors (SSgA)

- - Investment Manager-Mutual Fund 315,000 0

AmTrust Financial Services, Inc  (Asset Management) New York New York Insurance 300,000 0

Indiana Public Retirement System Indianapolis Indiana Pension Fund-State/Government 290,000 0

Society Insurance A Mutual Company Fond Du Lac Wisconsin Insurance 275,000 0

MVP Health Insurance Company Schenectady New York Insurance 255,000 255,000

Supreme Council of the Royal Arcanum Boston Massachusetts Insurance 250,000 0

* Net change com pared to prev ious reporting period.
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Figure 13  Holders of The Port Authority of New York and New Jersey Taxable Bonds ($) 

Managing Firm Name City State Firm Type
Port Authority of NY & NJ 

Taxable Bonds
 Par Holdings 

QTR Net Change*

Wells Fargo Bank N A  (Asset Management) San Francisco California Investment Manager 236,744 0

Neuberger Berman Fixed Income, LLC| Pennsylvania Public School Employees' 
Retirement System

- - Investment Manager-Mutual Fund 205,403 (25,411)

TCW Investment Management Company| Wells Capital Management, Inc | 
Western Asset Management Company

- - Investment Manager-Mutual Fund 200,000 0

Blue Cross & Blue Shield of Tennessee, Inc Chattanooga Tennessee Insurance 200,000 0

Columbia Management Investment Advisers, LLC Boston Massachusetts Investment Manager-Mutual Fund 175,000 0

J P  Morgan Asset Management (UK), LTD| J P  Morgan Investment 
Management, Inc

- - Investment Manager-Mutual Fund 160,000 0

Belle Haven Investments, L P White Plains New York Investment Manager-Mutual Fund 125,000 0

Asset Allocation &amp; Management Company, LLC| Wellington Management 
Company, LLP| Zazove Associates, LLC

- - Investment Manager-Mutual Fund 125,000 0

BNY Asset Management| Loomis Sayles &amp; Company, L P | PIMCO - 
Pacific Investment Management Company

- - Investment Manager-Mutual Fund 90,079 25,942

Janus Capital Management, LLC| Lord Abbett &amp; Company, LLC| 
PineBridge Investments, LLC|

- - Investment Manager-Mutual Fund 85,000 0

Ashmore Equities Investment Management (US), LLC| Franklin Advisers, Inc | 
Greylock Capital Management, LLC|

- - Investment Manager-Mutual Fund 70,000 0

Advantus Capital Management, Inc | Goldman Sachs Asset Management, L P  
(U S )

- - Investment Manager-Mutual Fund 70,000 0

Blue Cross & Blue Shield of Alabama (Asset Management) Birmingham Alabama Insurance 60,000 0

J P  Morgan Investment Management, Inc | Janus Capital Management, LLC| 
Lord Abbett &amp; Company, LLC|

- - Investment Manager-Mutual Fund 40,000 0

BlackRock Advisors, LLC| BlackRock Investment Management (U K ), LTD| 
PIMCO - Pacific Investment Management Company|

- - Investment Manager-Mutual Fund 40,000 0

Metropolitan Water Reclamation District Retirement Fund Chicago Illinois Pension Fund-State/Government 40,000 0

Wilmington Trust Investment Management, LLC Wilmington Delaware Investment Manager-Mutual Fund 20,000 0

The Moorings Group, LLC Atlanta Georgia Investment Manager 50 (49,923)

Total Par Holdings 2,795,426,777

* Net change com pared to prev ious reporting period. Number of Firms that Increased Holdings: 24

** The decrease in holdings may  be due to maturity , calls, or sinking fund prov isions in addition to or Number of Firms that Decreased Holdings: 11

instead of outright sell decision. Number of Firms Whose Holdings Stayed the Same: 149

*** Indicates new poisiton Total Number of Holders 184

Source: IPREO as of May 5, 2014
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APPENDIX VIII 

Additional Case Studies 



Capital Commitment to Public Finance 
 

$529,800,000 
San Diego Unified School District 
2013 GO Bonds, Election of 2012 Series A (Taxable), Series B, Series A1 (Taxable), Series C 

In April 2013, Loop Capital Markets served as senior manager for the San Diego Unified School District’s $529.8 million 
General Obligation Bonds, Series 2013.  In support of the transaction, Loop Capital Markets directly underwrote $29.3 
million bonds.  Loop Capital Markets’ underwriting desk met the structuring goals of the Issuer and competitively priced 
the offering.  By the end of the institutional order period, 19 institutional investors and syndicate members submitted a 
total of $459 million in orders for $417 million of bonds.  Because of the Firm’s intensive pre-marketing efforts and 
aggressive pricing, the Series C Bonds priced five to twenty basis points through a comparably rated transaction that 
priced the day following the Issuer’s sale. 
 

As mentioned above, Loop Capital believes that the true measure of a firm’s financial strength is not solely its capital 
position but its willingness to commit capital in support of its clients’ bond issues.  Below you will find a table outlining 
our three largest positions taken into inventory over the last year when our firm was senior manager on a transaction. 
 

FRN Financing Experience 
 

$250,250,000 
The City of New York 
General Obligation Bonds Fiscal 2004 A-6, Fiscal 2008 J-9, and Fiscal 2008 J-11 

In March 2014, Loop Capital Markets was appointed as one of three senior managers for the conversion of $250.25 
million of New York City General Obligation (“NYCGO”) VRDBs into SIFMA FRNs.  The Firm served as the lead 
manager for $50.25 million Fiscal 2004 Series A, Subseries A-6 and as a senior co-manager for the Fiscal 2008 
Subseries J-9 and Subseries J-11 bonds, which were led by two other managers.  This is a repeat FRN remarketing 
appointment from the City as we were also appointed as the lead manager for the conversion of $74.06 million NYCGO 
Fiscal 2008 Subseries J-8 VRDBs in February 2013. 
 

All three tranches of the VRDB sub-series were reoffered as FRNs using a synthetic soft put structure with a 3-year, 4-
year and 5-year term for subseries 2008J-9, 2004A-6 and 2008J-11, respectively.  The synthetic soft put is structured 
similar to conventional FRNS with a soft put feature.  However, in lieu of a mandatory tender date, the synthetic soft put 
structure utilizes a “Step-Up Date” concept, with the provision that if the FRNs are not refunded or remarketed prior to 
the Step-Up Date, the interest rate on the bonds would step up to a pre-determined rate.  The Step-up Rates for these 
re-offerings are: the greater of SIFMA + 4% or 6% for the first 90 days, 9% after 90 days with 9% as the maximum rate.  
Each tranche had an optional call six months before the Step-Up Date. 
 

The practical results of having step-up rates after the Step-Up Date are nearly identical to those FRNs with a soft put 
provision.  The benefit of the synthetic soft-put structure for the City is that without a mandatory put feature, the City 
does not need to procure a liquidity facility for the FRNs, which would have been required under New York State Local 
Finance Law.  
 

In the days leading up to the pricing, Loop Capital Markets conducted an extensive premarketing effort contacting over 
70 institutional and high net-worth investors, including many who participated in the City’s FRN issue last year.  The 
consensus price views prior to pricing ranged between plus 50 bps to 60 bps, with an average of plus 55 bps.  Given 
the positive market tone and lack of supply, the 4-year tranche was offered at plus 50 bps, representing the more 
aggressive end of the scale, which was consistent with the spreads set for the three-year (at plus 40 bps) and five-year 
tranches (at plus 58 bps).  The bonds were successfully placed among various institutional and retail investors at the 
initially offered spreads.   
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Proprietary and Confidential 
This presentation has been prepared solely for the Port Authority of New York and New Jersey.  
The information provided in this presentation is confidential in nature and proprietary to M&T 
Securities and its subsidiaries.  Disclosure of any of this presentation's contents to anyone other 
than an employee of the Port Authority of New York and New Jersey, its affiliates, legal or 
financial advisers who agree to maintain the confidentiality of this material is strictly prohibited 
without the prior written approval of M&T Securities or its subsidiaries. 

 



   
 

Required MSRB Rule G-17 Disclosure 

M&T Securities is providing the information contained in this document for discussion purposes 
only in anticipation of serving as underwriter to the Port Authority of New York and New Jersey.  
The primary role of M&T Securities, as an underwriter, is to purchase securities, for resale to 
investors, in an arm’s-length commercial transaction between the Port Authority of New York 
and New Jersey and M&T Securities and that M&T Securities has financial and other interests 
that differ from those of the Port Authority of New York and New Jersey.  M&T Securities is not 
acting as a municipal advisor, financial advisor or fiduciary to the Port Authority of New York 
and New Jersey or any other person or entity.  The information provided is not intended to be 
and should not be construed as “advice” within the meaning of Section 15B of the Securities 
Exchange Act of 1934.  The Port Authority of New York and New Jersey should consult with its 
own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the 
extent it deems appropriate.  If the Port Authority of New York and New Jersey would like a 
municipal advisor in this transaction that has legal fiduciary duties to the Port Authority of New 
York and New Jersey, then the Port Authority of New York and New Jersey is free to engage a 
municipal advisor to serve in that capacity. 
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Questions 
Submission Requirements 

 
A.  In the front of your Proposal, a copy of Attachment B (Agreement on Terms of Discussion), signed by an 

officer of your company. 
 

B.  Complete a copy of Attachment C (Company Profile). 
 
C.  Transmittal Letter 
 
D.  Firm Qualifications and Experience  
Briefly describe your firm’s qualifications and experience as required to serve as a Senior Manager or Co-Manager 
for an Authority debt issuance. Your response should include, but is not limited to:  

1. A brief description of your firm and its organizational structure, including a complete list of affiliates and 
business lines in which your firm engages in addition to public finance.  

2. The ownership structure of the firm and your firm’s long-term ratings for each year during the period 2012 - 
present and a description of any events that may have caused any of the rating agencies to change their rating 
or outlook.  

3. The firm’s capital structure and leveraging practices, including total capital, equity capital, uncommitted 
excess net capital, underwriting capacity and your firm’s most recent audited financial statements and 
Financial and Operational Combined Uniform Single (FOCUS) Report (financial statements and FOCUS 
Report not subject to the respective page limit).  

4. An explanation of any short-term financing currently used, including credit lines to support underwritings. 
5. State your firm’s qualifications, knowledge and experience relating to the Authority and other issuers with 

major capital programs requiring large and frequent debt issues. Discuss what specific capabilities your firm 
has that would add value to the Authority’s team.  

6. Provide information on your firm’s expertise in structuring, marketing and selling taxable and tax-exempt 
fixed-rate debt and short-term debt (including variable rate and index-based notes). Include a chronological 
listing (not subject to the respective page limit) of municipal negotiated bond transactions for which your firm 
provided senior-manager or co-manager underwriting services for the period 2012 - present (list the date of 
issue, issue name, issue size and managing status) and detail your sales performance, in particular, your 
orders placed (retail, priority and member), allotments received and/or distributed, and designations.  

7. Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. retail). If 
applicable, identify the number of retail accounts, regional concentration and unique marketing strengths your 
firm can offer the Port Authority. Please include a discussion of your experience as a secondary market maker 
for Port Authority bonds.  

8. Discuss your firm’s organizational commitment to public finance. Have there been any changes in the firm’s 
municipal finance department staffing or staffing policy during the period 2012 - present.  If so, please 
discuss how these changes may affect coverage of the Port Authority. Include the number of staff members 
assigned to investment banking, underwriting, sales, and trading during this period.  

9. Discuss your firm’s capital commitment to public finance. Your response should address:  
a. The amount of uncommitted excess net capital allocated to public finance.  
b. The amount of uncommitted excess net capital allocated to support public finance operations in 

each of the years during the period 2012- present.  
c. Briefly discuss examples of transactions and circumstances where your firm used its capital to 

support the sale and distribution of debt obligations during the period 2012 - present.  
 

d. Describe the three (3) largest positions your firm has taken down into inventory during the last 
year when your firm was senior manager on a transaction. Your response should include the total 
par amount of the issue, the total amount of unsold debt obligations, the type of debt obligations 
(Tax supported, Appropriation, Revenue etc.), as well as the amount of debt obligations your firm 
took into inventory.  

10. Has your firm been removed from any underwriting appointment prior to the expiration of the contract term? 
If so, describe the circumstances.  

 
 



   
 

11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any offices 
maintained in each state, the number of staff employed in each state and the number of staff covering the 
Authority who are employed in each state. Include in your discussion how your firm’s presence in the State of 
New York and/or State of New Jersey has changed during the period 2012 - present.  

12. Provide a list and description of any proceedings pending or contemplated by any governmental authority 
against your firm, including but not limited to, any pending or anticipated proceedings or rule or order 
relating to a violation or alleged violation by your firm of any federal or state statute or regulation pertaining 
to the underwriting or sale of securities, the provision of investment advisory services or the issuance of 
securities. Provide a list of all sanctions and/or fines imposed on your firm during the last 24 months in 
connection with any proceeding of the type described in the proceeding sentence. Also provide a list and 
description of any pending or anticipated proceedings by private parties against your firm (individually or in 
the aggregate) that your firm has determined may have a material adverse impact on the current financial 
status or operations of the firm.  Please note that this requirement is in addition to the requirement in 
Certification of No Investigation required below.  

13. Provide any potential conflict of interest that this assignment might present and how the firm would propose 
to deal with such conflict. 

 
E.  Staff Qualifications and Experience  
Provide a detailed resume of the individuals in your firm who will be directly assigned to the Authority, the specific 
function each will perform, their qualifications to perform said function and the extent to which any such individuals 
participated in any of the services referred  to  in  Section  D.  Firm Qualifications and Experience above.    Identify 
subconsultants, if any, and indicate their experience and qualifications.  
 
Include information on the organizational structure of the proposed group assigned to the Authority and how this 
structure would provide benefit.  
 
Prepare an organization chart for this project that identifies the key individuals, their firm and office address, 
function, task responsibility and reporting relationships.  
 
F.  A detailed description of the proposed technical approach to be taken for the performance of the required 
services.  Factors addressed in your technical approach shall include, but are not limited to, your proposed 
methodology and strategy for performing the required services and how this strategy will benefit the 
Authority.   Provide a brief case study illustrating how your firm’s proposed technical approach was 
implemented in a prior transaction and state the results.  
 
Each firm is expected to perform its own analysis of the information provided and to base its submittal on that 
analysis.  Information is obtained in:  

• in “Introduction” and “Background” (Sections I & II), above;  
•  in this Section:  
•  information on Authority’s projects, available at www.panynj.gov;  
• The Comprehensive Annual Financial Reports of the Authority which are available at:  

http://www.panynj.gov/corporate-informantion/financial-information.html; and  
• Official Statement, The Port Authority of New York and New Jersey Consolidated Bonds, One Hundred 

Eighty-first and One Hundred Eighty-second Series, which can be obtained by email request to Tracy 
Tiernan at ttiernan@panynj.gov. The e-mail subject line should state the RFP number.  The body of the e-
mail should include your firm’s full name, address, contact name, and contact phone number.   A copy of 
the Official Statement will then be emailed to you.  

 
Answer the following:  

1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term, 
fixed rate Consolidated Bonds.   Provide your assessment of whether Authority capital costs should 
continue to be financed in this manner and, if not, describe the specific financial structure(s) that you would 
recommend.   The Authority is seeking proposals that provide the most efficient financing strategy at the 
lowest overall cost to the Authority, while balancing its overall risk profile.  Include the value-added 
contributions your firm will make to this process and how your firm’s approach might differ from this 
conventional approach, along with specific benefits that may be achieved.  

 



   
 

2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, 
describe any recommendations and viable potential alternative financing structures that could assist the 
Authority in optimizing its capital structure, maximizing its financing capacity, lower its cost, mitigate risk, 
and expand its capital sources to finance. The Authority currently utilizes a mix of short-term and long-
term debt, as well as direct investment, to fund its capital projects.  Provide your thoughts on the allocation 
of financing versus direct investment to allow the Authority to maximize its potential for investment in its 
long-term capital programs.  

3. Provide your views of the current variable rate market and the applicability of any of the products being 
introduced into the municipal market to the financing of the Authority’s capital costs, as well as other 
components of the Authority’s capital program.   Your response should address any potential issues, 
negative impacts, or market-based risks that the Authority should be aware of if such products were 
implemented and methods to mitigate or eliminate these potential impacts. Include a listing of the number 
of Floating Rate Note issues senior-managed by your firm during the period 2012 - present.  

4. Provides your firm’s economic outlook for the next three years, including rate targets for both US 
Treasuries and Municipal Market Data (MMD) for 10 and 30 years.  In light of such outlook, discuss how 
the Authority can best implement a funding program to minimize interest costs.  

5. The Authority is currently rated AA- with a stable outlook from Standard & Poor’s and Fitch Ratings and 
Aa3 with a stable outlook from Moody’s Investors Service. Propose a strategy with specific steps to 
improve the Authority’s ratings overall. 

6. Provide marketing strategies that the Authority should employ in the short-term and the long-term to 
distinguish itself from other issuers and to improve its investor relations, and expand the Authority’s 
investor base.  
 

G. A detailed description of the proposed management approach to be taken for the performance of the 
required services.   Factors addressed in your management approach shall include, but are not limited to 
the following:  your proposed organizational structure to be responsive to the Authority’s needs; your 
proposed approach and schedule for keeping the Authority apprised of the project status; and your 
proposed approach to ensuring the quality of the work product to be produced.  

 
H. Indicate your proposed spread below in connection with the issuance of Authority debt obligations.  The 

spread for management fee and underwriting fee, if any, will be considered firm and not subject to 
change.  Underwriter’s expenses and takedown will be negotiated at the time of pricing with the book-
running Senior Manager and are to be estimated at an amount not to exceed your proposed levels.  The 
Authority would be responsible for any advertising or rating agency fees related to the transactions and 
these should not be included in the Underwriter’s expenses.  Detail items included in the Underwriter’s 
expenses (include separate page(s), as appropriate).  State the fees in dollars per $1,000.  

Management Fee   $ 
Underwriting Fee   $ 
Underwriter’s Expenses (Maximum) $ 
Takedown (Maximum)   $ 
Total Underwriter’s Spread  $ 

 
I. The Authority has a long-standing practice of encouraging Minority Business Enterprises (MBEs) and 

Women Business Enterprises (WBEs) to seek business opportunities with it, either directly or as 
subfirms, subconsultants, and subcontractors.   "Minority-owned business" or "MBE" means a business 
entity which is at least 51 percent owned by one or more members of one or more minority groups, or, in 
the case of a publicly held corporation, at least 51 percent of the stock of which is owned by one or more 
members of one or more minority groups; and whose management and daily business operations are 
controlled by one or more such individuals who are citizens or permanent resident aliens.   "Women-
owned business" or "WBE" means a business which is at least 51 percent owned by one or more women; 
or, in the case of a publicly held corporation, 51 percent of the stock of which is owned by one or more 
women: and whose management and daily business operations are controlled by one or more women who 
are citizens or permanent resident aliens.  

 
"Minority group" means any of the following racial or ethnic groups:  

1. Black persons having origins in any of the Black African racial groups not of Hispanic origin;  
2. Hispanic persons of Puerto Rican, Mexican, Dominican, Cuban, Central or South American culture or 

origin, regardless of race;  



   
 

3. Asian and Pacific Islander persons having origins in any of the original peoples of the Far East, Southeast 
Asia, the Indian subcontinent or the Pacific Islands;  

4. American Indian or Alaskan Native persons having origins in any of the original peoples of North America 
and maintaining identifiable tribal affiliations through membership and participation or community 
identification.  

 
The Authority has set a goal of 12 percent participation by qualified and certified MBEs and 5 percent to qualified 
and certified WBEs on technical service projects.  
 
To be "certified" a firm must be certified by the Authority's Office of Business Diversity and Civil Rights.  
 
In order to facilitate the meeting of this goal, the Firm shall use every good faith effort to utilize subfirms who are 
certified MBEs or WBEs to the maximum extent feasible.  
 
The Authority has a list of certified MBE/WBE service firms, which is available to you at 
http://www.panynj.gov/business-opportunities/supplier-diversity html.  The Firm shall be required to submit to the 
Authority's Office of Business Diversity and Civil Rights for certification the names of MBE/WBE firms he 
proposes to use who are not on the list of certified MBE/WBE firms.  
 
Describe your firm’s affirmative action program and activities. Include this information as an appendix to your 
response entitled “Affirmative Action Policies”. Provide the total number of employees in your public finance 
department and include the numbers and percentages  of  minorities  and  women  employed  as  officers,  associates  
and paraprofessionals. Provide this same information with respect to the personnel covering the Authority’s account. 
If your firm is a MWBE firm, please indicate so and provide documentation.  If your firm has been certified as an 
MWBE provider with the Authority under its procedures, provide documentation.  
 
J.   A complete list of your firm’s affiliates.  
 
K.  If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may give the 

appearance of a possible conflict of interest, the Proposer shall include in its Proposal a statement 
indicating the nature of the conflict.   The Authority reserves the right to disqualify the Proposer if, in its 
sole discretion, any interest disclosed from any source could create, or give the appearance of, a conflict 
of interest.   The Authority's determination regarding any question(s) of conflict of interest shall be final.  

 
L.  Firm commentary (additional comments of the firm)  
 
M.  Appendix (for supporting information, if necessary) 
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ATTACHMENT B 
 

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR 
THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW 

YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS  
DURING 2014 THROUGH 2017 (RFP #36230) 

 
AGREEMENT ON TERMS OF DISCUSSION 

 
The Port Authority’s receipt or discussion of any information (including information contained 
in any proposal, vendor qualification, ideas, models, drawings, or other material communicated 
or exhibited by us or on our behalf) shall not impose any obligations whatsoever on the Port 
Authority or entitle us to any compensation therefor (except to the extent specifically provided in 
such written agreement, if any, as may be entered into between the Port Authority and us).  Any 
such information given to the Port Authority before, with or after this Agreement on Terms of 
Discussion (“Agreement”), either orally or in writing, is not given in confidence.  Such 
information may be used, or disclosed to others, for any purpose at any time without obligation 
or compensation and without liability of any kind whatsoever.  Any statement which is 
inconsistent with this Agreement, whether made as part of or in connection with this Agreement, 
shall be void and of no effect.  This Agreement is not intended, however, to grant to the Port 
Authority rights to any matter, which is the subject of valid existing or potential letters patent.  
The foregoing applies to any information, whether or not given at the invitation of the Authority. 
 
Notwithstanding the above, and without assuming any legal obligation, the Port Authority will 
employ reasonable efforts, subject to the provisions of the Port Authority Freedom of 
Information Code and Procedure (FOI Code) adopted by the Port Authority’s Board of 
Commissioners on March 29, 2012, which may be found on the Port Authority website at: 
http://www.panynj.gov/corporate-information/pdf/foi-code.pdf, not to disclose to any competitor 
of the undersigned, information submitted which are trade secrets which, if disclosed, would 
cause injury to the competitive position of the enterprise, and which information is identified by 
the Proposer as proprietary, as more fully set forth in the FOI Code, which may be disclosed by 
the undersigned to the Port Authority as part of or in connection with the submission of a 
proposal. 

 ________________________ 
                                            (Company) 

 
 ________________________ 
                                            (Signature) 

 
 ________________________ 

                                              (Title) 
 

  ___________________________ 
                                                 (Date) 

 
ORIGINAL AND PHOTOCOPIES OF THIS PAGE ONLY. 

DO NOT RETYPE. 
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ATTACHMENT C 
 

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 
FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY 
OF NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230) 
 

COMPANY PROFILE 
 
1. Company Name (print or type):  M&T Securities, Inc. 
 
2. Business Address (to receive mail for this RFP): 

350 Park Avenue, 5th Floor 
 New York, NY 10022 
 
3. Business Telephone Number:   212-350-2565_______________________________ 
 
4. Business Fax Number:  212-350-2594_____________________________________ 
 
5. Firm website:   www.mtb.com  _ __ ______________________________________ 
 
6. Federal Employer Identification Number (EIN):   
 
7. Date (MM/DD/YYYY) Firm was Established: __11___/__13___/__1985____ 
 
8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary): 
Manufacturers & Traders 
Trust Company 

M&T Bank Corporation Wilmington Trust Corporation 

   
One M&T Plaza One M&T Plaza 1100 North Market Street 
Buffalo, NY 14203 Buffalo, NY 14203 Wilmington, DE 19890 
M&T Securities, Inc. is a wholly-owned subsidiary of M&T Bank.  Attached in Appendix I, please find a list of M&T 
Bank’s affiliates. 

9.  Officer or Principal of Firm and Title:  John Lisica, Managing Director 
 
10.  Name, telephone number, and email address of contact for questions:  
 John Lisica 
 Tel.: 212-350-2565 
 Email: jlisica@mtb.com 
 
11.  Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or  

Small Business Enterprise (M/W/SBE)?  Yes   X  No 
 

If yes, please attach Port Authority certification as a part of this profile. 
 
If your firm is an M/WBE not currently certified by the Port Authority, see the Port Authority’s 
web site - http://www.panynj.gov/business-opportunities/supplier-diversity.html, to receive 
information and apply for certification. 
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May 13, 2014 
 
Ms. Tracy Tiernan, Procurement Manager 
Attention:  RFP Custodian 
The Port Authority of New York and New Jersey 
2 Montgomery Street 
Jersey City, NJ 07302 
 
Dear Ms. Tiernan,    
      
M&T Securities, a division of M&T Bank (“M&T” or the “Bank”), appreciates the opportunity to present 
our credentials to serve as co-managing underwriter to the Port Authority of New York and New Jersey (the 
“Port Authority” or the “Authority”).  M&T Bank, a corporation headquartered in Buffalo, New York, is a 
major financial services firm with a commercial and retail banking presence throughout New York and New 
Jersey and one of the Country’s most highly regarded regional banks.  The members of M&T’s Municipal 
Capital Markets Group have spent much of their careers working in New York, New Jersey and other 
Northeast and Mid-Atlantic states.  During this time they have developed strong relationships with local 
issuers and investors.  This experience positions M&T to provide superior service to issuing clients located 
in New York and New Jersey.  Since 2010, M&T has served as senior manager on 88 municipal transactions, 
totaling $2.24 billion and co-manager on 145 municipal transactions totaling $27.85 billion.  We believe the 
strengths outlined in this proposal support M&T’s selection as co-managing underwriter. 
 

M&T’s success will result from our New York and New Jersey resource commitment and significant effort 
in the following four areas: (1) Extensive Distribution Platform: M&T has an extensive municipal 
distribution network with balanced institutional and retail distribution that will work to reduce the 
Authority’s cost of funding through bond distribution to a full spectrum of investors; (2) Financial Strength 
and Stability: M&T has total consolidated assets of $88.5 billion and a market capitalization of $15 billion; 
(3) Willingness to commit our capital in support of the Authority: M&T is a financial partner with the 
willingness to put its capital at risk to sell the Authority’s debt at its fair market value which is critical to the 
success of the Authority’s financing; and (4) Dedicated and Experienced Investment Banking Team: the 
Authority will benefit from our team’s experience in managing state and local level transactions in New 
York, New Jersey and the Northeast, and in distributing bonds on behalf of issuers in NY and NJ.   
 

Commitment to Public Finance and New York State:  Beginning in July 2008, when many other banks 
and broker-dealers were either withdrawing from, or shrinking the size of their public finance businesses, 
M&T significantly expanded its municipal capital markets efforts and increased its commitment to serving 
the financing needs of issuing clients by hiring teams of trading, sales, underwriting, banking and research 
professionals totaling forty today, including ten professionals in New York.  M&T’s municipal securities 
sales force includes an experienced team based in Buffalo who sell directly to retail and smaller institutional 
investors throughout New York and New Jersey.  Over the past two years, the Bank appointed three 
additional institutional municipal sales professionals, who specialize in selling New York and New Jersey 
paper, in our New York City office, as well as a lead New York/New Jersey investment banker, John Lisica, 
who works in our New York City office.  M&T has recently served as managing underwriter for the 
Metropolitan Transportation Authority (NY), NYS Housing Finance Agency, Dormitory Authority of the 
State of New York, Empire State Development Corporation, New Jersey Economic Development Authority, 
New Jersey Building Authority, Erie County and Rockland County.  These growth initiatives position M&T 
to be a leading full service municipal capital markets service provider that has a strong bond origination and 
distribution network throughout New York, New Jersey and the other markets we serve. 
 

 
 



   
 

Balanced Retail and Institutional Distribution:  M&T’s balanced retail and institutional distribution 
capabilities are core strengths.  M&T has over 500 Series 7 registered representatives located throughout 
M&T’s footprint.  It should be noted that 255 retail registered representatives are located in New York and 
New Jersey.  M&T, through its team of twenty-five institutional sales and trading professionals, provides 
coverage of major TIER I institutional investors and offers access to New York/New Jersey TIER II and 
TIER III institutional accounts not typically covered by other investment banks.  Our performance on recent 
bond issues clearly demonstrates our proven ability to access retail and local TIER II and III investors 
thereby enhancing liquidity and broadening the investor base.  M&T will leverage these strong institutional 
and retail capabilities for the Authority’s benefit. 
 

Commitment to and Presence in New York and New Jersey:  
M&T is headquartered in Buffalo, New York and is proud of its support and commitment to the communities 
it serves.  
 Founded in Buffalo, New York in 1856 
 Second largest New York State-chartered bank 
 Over 8,500 employees and 262 branches in the state of New York 
 Increased the number of employees in New Jersey from 28 to 146 in three years 
 Definitive merger agreement with Hudson City Bancorp to acquire its 135 branches and 1,600 

employees in New Jersey, New York and Connecticut by the end of 2014 
 Leading market share of loans made to small businesses through the U.S. Small Business 

Administration in Upstate New York markets 
 Outstanding Community Reinvestment Act rating 

 

New York and New Jersey Underwriting Experience:  
Since 2010, M&T has served as: 
 Senior manager on fifteen New York transactions, totaling more than $370 million 
 Senior manager on one New Jersey transaction, totaling more than $20 million 
 Co-manager on forty-eight New York transactions, totaling more than $9.8 billion 
 Co-manager on nine New Jersey transactions, totaling more than $4.3 billion 

 

Financial Strength and Stability:  M&T’s financial strength currently ranks among the nation’s top five 
bank holding companies in 1) return on equity, 2) return on assets, 3) efficiency rating, and 4) loan loss 
reserves.  Throughout the recent financial crisis, M&T was just one of two peer banks in the country that did 
not experience a loss in any quarter.  As a testament to its long term strength, M&T has recorded thirty-seven 
consecutive years and 151 consecutive quarters of positive earnings growth.  An investment in M&T ten 
years ago yielded a higher rate of return than any other of the top twenty-five banks in the country. 
 

M&T is proposing as a single entity. M&T Securities’ leadership has been highlighted in the past four years 
as M&T has continued to build its municipal finance practice despite many disruptions in the capital 
markets.  We are confident that we have the industry knowledge, financial strength, structuring experience 
and distribution capabilities to be a value adding co-managing underwriter to the Authority. 
 
Thank you very much for your consideration.  Should you require any additional information or have any 
questions about our proposal, please do not hesitate to contact us. 
 

Very truly yours,  

  
John Lisica, Managing Director  Carol Converso, Managing Director    
M&T Securities, Inc.    M&T Securities, Inc.  
350 Park Avenue, 5th Fl.   25 South Charles Street, 12th Fl. 
New York, NY 10022    Baltimore, MD 21201 
Tel: (212) 350-2565    Tel: (410) 244-4870 
email: jlisica@mtb.com   email: cconverso@mtb.com 
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The following are examples that highlight M&T’s relevant experience with statewide Issuers: 
 

• State of Maryland:  M&T served as senior book-running manager for the $71.73 million General 
Obligation Bonds, 2nd Series 2011A (AAA Rated).  A difficult market environment included the federal 
budget debt ceiling debate and the State placed on review for downgrade.  All maturities priced at or 
through the MMD scale.  Retail orders totaled approximately $30 million. 

 

• Maryland Community Development Administration:  M&T served as senior manager for $13.9 
million Local Government Infrastructure bonds, Series 2012 A1&A2 (Aa2 & Aa3 Rated).  M&T 
educated institutional and retail investors on the features of a relatively new credit structure in the 
market.  M&T advised the Administration through the structuring on the acceptance of these structures 
from the investor community.  M&T accounted for more than 57% of retail orders. 
 

• New Jersey Building Authority:  M&T served as co-manager for $327.825 million State Building 
Revenue Refunding Bonds, Series 2013.  Total orders were $6.25 million, allotments $1.7 million and 
designations were $6.742 million in bonds. 
 

• Metropolitan Transportation Authority (NY):  M&T served as co-manager for $500 million 
Transportation Revenue Bonds, Series 2013E.  Total orders were $20.425 million, allotments were 
$2.355 million and designations were $2.443 million in bonds. 

 

• Dormitory Authority of the State of New York:  M&T served as co-manager for $440.025 million 
State University Dormitory Facilities, Series 2013A.  Total orders were $7.53 million, allotments were 
$1.700 million and designations were $980,000 in bonds. 
 

• Maryland Health and Higher Educational Facilities Authority:  M&T served as co-manager for 
$247.28 million Revenue Bonds University of Maryland Medical System Issue, Series 2013A.  Total 
orders were $9.1 million, allotments were $7.4 million and designations were $12.2 million in bonds. 

 

6. Provide information on your firm’s expertise in structuring, marketing and selling taxable and 
tax-exempt fixed-rate debt and short-term debt.  

 

M&T’s professionals have extensive experience in structuring, marketing and selling fixed rate and variable 
bond transactions.  Since 2012, M&T has served as senior manager or co-manager on 110 fixed rate and 
variable municipal negotiated bond transactions totaling $17.8 billion.  Provided in Appendix III please find a 
list of M&T’s transactions and sales performance. This experience illustrates M&T’s proven distribution 
capabilities.    

 

7. Discuss your firm’s overall marketing approach and recognized strength.  
 

Current Market Overview:  In the current market environment, the successful marketing of a tax-exempt 
bond issue requires a more deliberate marketing effort than has been necessary in recent years, with access to a 
broad spectrum of investors being more important than ever.  Demand from the largest institutional investors in 
municipals has been inconsistent, increasing the importance of investors such as money managers, bank trust 
departments, and individuals.  In order for the Authority to reach as many of these potential investors as 
possible, its senior manager must have cultivated relationships with the large number of small institutions that 
buy municipal bonds.  Since the foundation for a successful bond marketing strategy is stimulation of demand 
among all investor segments, creating competition for the bonds results in lower overall borrowing costs and 
provides the greatest possible savings for the financing.  The key first step is creating strong demand among 
high net worth and local institutional investors.  These purchasers typically buy in smaller increments and are 
often less price sensitive than larger institutional investors.  Substantial orders from these investors will help 
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stabilize a strong book of business that can, in turn, drive top tier institutional investors to accept lower yields 
than would be typical of a mostly institutional book.  As such, our recommended marketing approach for the 
Authority begins with an emphasis on attracting retail investors, including individuals, local money managers 
and trust departments managing funds on behalf of New York and New Jersey residents and other individuals.   
The utilization of the retail order period is strategically important in order to achieve favorable pricing and 
ensure greater success when pricing institutional off of retail.  M&T believes that this retail-marketing plan can 
achieve a lower borrowing cost for the Authority.  M&T institutional marketing strategies include targeting 
large institutional investors, smaller Tier II and Tier III institutions. A successful marketing campaign will need 
to include a large number of orders from smaller investors to ensure aggressive pricing for the entire offering. 
  

Because the syndicate chosen by the Authority will be in place for several years, the financial condition of 
potential underwriters must be a consideration as well.  Senior and co-managers that have the financial 
resources to support a transaction by placing stock orders and taking down unsold balances can have a material 
influence on the final pricing in difficult markets.  Those firms that have weathered the recent financial crisis 
without posting large losses or seeing their credit ratings deteriorate significantly are more likely to have capital 
to commit in support of the Authority’s financings and to remain independent participants in the municipal 
market for the long term.  M&T is such a firm. 
 

Marketing Plan and Approach – Execution Overview 

M&T’s primary objective will be to drive demand for bonds across all investor segments. M&T distinguishes 
itself from other investment banks by the strong attention to detail that we employ when executing our 
marketing plan.  From a tactical perspective, M&T endeavors to truly understand the credit profile of the 
borrower and to communicate this knowledge to potential investors.  While this strategy may seem fairly basic, 
executing it well results in competitive pricing relative to the market.  M&T’s marketing process would include 
early dissemination of information on the transaction to all marketing professionals engaged in the process.  As 
early as possible, and typically at least thirty days prior to the pricing date, the transaction would be placed on 
the Bank’s marketing calendar thereby heightening awareness of the offering.  Once the pending offering is on 
the Bank’s internal calendar, our sales team will identify retail and institutional investors who may have 
potential interest in the bonds.  
 

The next step in M&T’s marketing process would include distribution of an internal memorandum to our sales 
force that highlights the transaction’s strengths.  The memorandum is then followed by visits to various retail 
offices and conference calls to answer questions.  The members of our retail liaison team remain in contact with 
our retail distribution network to keep them informed of timing and any structuring adjustments that might 
arise.  
 

To continue to build investor awareness, M&T would coordinate release and early mailing of the offering 
document.  By placing the offering document with investors well before pricing, M&T is better able to identify 
potential investors and ensure that any structuring and credit questions are able to be promptly addressed while 
retaining the flexibility to revise the structure based on market feedback and any specific requirements of more 
aggressive purchasers. 
 

Retail Marketing Strategies:  M&T strongly believes that retail investors represent the lowest funding cost for 
municipal issuers.  The marketing approach utilized by the Bank is designed to develop a foundation of retail 
orders that can be leveraged into a strong institutional order book.  We are confident that well-regarded issuers, 
such as the Authority, will elicit strong demand from both professional and traditional retail investors. 
 

Listed below are the key components of M&T’s marketing strategy to maximize retail participation for the 
Authority’s transaction.  Retail investors typically participate in the shortest maturities of larger issues, as well 
as in the maturity with the highest yield, provided these maturities are not structured with large premium 
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coupons.  To maximize the distribution of the bonds to New York and New Jersey retail investors, we 
recommend the following strategies: 
 

• Clear Definition of Retail.  Since “retail investors” can be defined in various ways (e.g., residents domiciled 
in New York or New Jersey, bond trust companies and/or investment advisors, etc.), M&T, together with the 
Authority and its financial advisors, should provide a clear definition of retail investors as early in the pre-
marketing process as possible. 

• Run a One Day Retail Order Period.  Given the current market environment and anticipated transaction size, 
we recommend making bonds available to retail investors in the primary market at their initial offering prices.  
Retail investors, particularly individual investors who are the least yield-sensitive, often require several days 
to act on investment recommendations from their investment professionals.  In order to take full advantage of 
retail demand, we would utilize a retail marketing period to ensure that as many investors as possible have the 
opportunity to communicate their interest in the securities to their investment professional.   

• Bonds Priced near Par.  Retail investors prefer bonds priced close to par. 
• Bifurcated Maturities.  In certain situations, M&T has bifurcated/trifurcated maturities to provide two or 

three different couponing alternatives for the same maturity.  A bifurcated structure allows the Authority to 
attract different investor classes and encourages competition for the bonds.  This strategy can prove useful in 
increasing demand by retail investors.  Should balances remain after marketing to retail investors, the 
Authority could also use a bifurcated couponing strategy to market unsold bonds to institutional investors. 

• Release of Preliminary Official Statement at least one full week prior to Retail Order Period.  Retail 
investors, particularly individual investors who are the least yield-sensitive, often require several days to act 
on investment recommendations from their investment professionals.  The early release of the POS allows 
demand to begin building well in advance of pricing. 

• Pre-sale Memorandums and Presentations.  To stimulate retail demand, M&T would arrange in-house 
presentations and conference calls with our brokers in advance of the bond sale.  Along with these 
presentations and calls, our investment banking team will prepare a pre-sale memorandum to our brokers 
summarizing the salient information of the prospective financing. 

• Retail receives priority; New York and New Jersey retail receive the absolute highest priority. 
• Release of Preliminary Retail Scale and Takedowns soon after the distribution of the Preliminary Official 

Statement.  Retail investment advisors are more motivated to actively market an issue when they know the 
available sales credit, and they can more effectively attract investors to the transaction by communicating 
approximate interest rates for the bonds to potential investors. 

• Co-manager(s) with financial resources and a material presence in New York and New Jersey. We would 
advocate including firms who would be able to submit retail and local New York and New Jersey orders for 
the transaction. 

• Targeted Advertisements.  Evaluate potential advantages of publishing announcements of the bond sale in 
New York and New Jersey newspapers.  Evaluate the efficacy of digital advertisements on financial portals 
including Bloomberg, Yahoo Finance and the Wall Street Journal, as well as online editions of local 
newspapers. 

• Presentations to Retail Investment Advisors.  To ensure that retail investment advisors have the information 
required to properly market the bonds, the senior manager would organize presentations to each participating 
underwriter. 

 

Institutional Marketing of Tax-Exempt Bonds:  Given the Authority’s strong credit quality, we anticipate 
that bond funds would be active buyers.  In addition to traditional institutional funds, the Bank believes non-
traditional institutional buyers and other investors that have shown a willingness to participate in both the tax-
exempt and taxable fixed income markets could be potential buyers of the Authority’s bonds.  We believe these 
investors recognize high quality municipals represent a strong investment value in the current market, resulting 
in a shift of their investment focus to the municipal bond market.  While bond funds have seen outflows through 
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much of 2013, active investors include property and casualty, insurance companies, money managers, 
investment advisors and trust departments.  M&T has been and continues to be committed to meeting the needs 
of these investors.   
 

M&T also has superior relationships with corporations and investment advisors that seek tax-exempt 
municipals.  M&T serves as a leading market-maker for municipal bonds in both the primary and secondary 
market, providing liquidity to large and small investors that seek to buy and sell bonds away from the new-issue 
market.  The Bank’s willingness to provide strong secondary market liquidity is a service valued by investors 
that deepens the relationships between our sales and trading professionals and potential investors in the 
Authority’s bonds. 
 

Institutional Buyer Strategies  
• Internet Distribution of Preliminary Official Statement. Investors will have immediate access to the 

preliminary official statement enabling them to expedite internal due diligence and address any concerns in a 
more timely fashion.  Buyers may also require ample time to position their portfolios in order to absorb the 
new issue.  The preliminary official statement will remain on a website until the closing of the transaction 
granting them access at any time.  The ease with which the preliminary official statement is distributed will 
enable the Authority to target a much broader base of investors and generate greater demand.  Additionally, 
the website will create and maintain an email database of investors who download the preliminary official 
statement, providing the Authority with a continual list of investors for future issuances. 

• Target Holders of Similar Bonds. M&T maintains close relationships with most major institutional investors 
in the New York and New Jersey municipal markets.  As a result, our underwriters and sales force know 
where to find buyers for bonds such as the Authority’s, even in challenging markets. 

 

Taxable Marketing Plan:  The marketing plan for a taxable bond offering would be similar to the tax-exempt 
marketing strategy that M&T employs.  The key difference is that there is less demand for taxable bonds from 
smaller retail investors.  The key to marketing taxable bonds is the focus on high net worth individuals and local 
corporate investors to drive down the interest cost. 
 

The target result of our effort is obtainment of strong participation from high net worth retail clients and local 
institutions and corporations.  This focus will provide leverage with the larger national investors that will 
purchase the remainder of the taxable bonds. 
 

Risk Mitigation and Marketing:  M&T recommends monitoring the spread ratios of municipals to treasuries 
and targeting the proposed tax-exempt bond issue to taxable/crossover buyers given the current disjointed ratios 
between municipals and treasuries in the 15-30 year range. We also envision bifurcating and trifurcating 
maturities to market to (i) TIER I, II, and III institutions (5% coupons), (ii) Separately Managed Accounts 
(“SMAs”) (4% coupons), and (iii) retail investors (3% coupons). There has been a large increase in SMAs in the 
market, and M&T as a regional firm will target and have great access to these buyers for the Authority’s bonds.  
In addition, M&T is willing to commit its capital in support of the Authority’s bonds and takedown bonds at 
pricing. 
 

Lower coupon bonds were hit the hardest in the recent sell-off as prices declined much faster than premium 
bonds. In a rising rate scenario, lower coupons reach the de minimus threshold sooner, no matter what their 
issue yield, and fall in price faster. Lower coupons are more volatile than higher coupons, as measured by 
duration, making them less defensive.  Hence buyers have been seeking additional yield for the 4% and 3% 
coupon bonds. Lower coupon bonds can do well if interest rates start to fall again. Accordingly, 5% coupon 
bonds have performed better in the current illiquid tax-exempt market.  The 5% coupons have been more liquid 
and desirable in this environment where rates are expected to rise. For retail buy-and-hold investors, low 
coupon bonds are likely to be entirely suitable, realizing that they will be priced and sold on an after tax yield 
calculation. 
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M&T services more than 250 major national institutional investors as well as a substantial number of smaller 
and intermediate-sized institutions in this region.  Our sales professionals have a longstanding presence in the 
municipal bond market that has enabled us to develop and maintain strong relationships with numerous 
institutional buyers.  In addition, our growing number of regional sales professionals located throughout 
M&T’s footprint effectively penetrates the large universe of second and third tier institutional investors which, 
combined with our retail network, allows M&T to truly distinguish itself as a leading distributor of tax-exempt 
bonds. 
 

Our ability to provide distribution and structuring capabilities and services to the Authority is illustrated by our 
previous performance. These capabilities include bringing in retail orders (including trust departments and 
investment advisors) and stock orders in rising, stable and declining markets. M&T has a demonstrated track-
record of leveraging its capital and distribution to its clients’ benefit as evidenced throughout our proposal. 
 

M&T’s sales and trading group provides support to our issuing clients on several fronts.  First, the team 
provides strong primary market distribution in the New York and New Jersey market.  Second, our municipal 
research analyst actively tracks many New York and New Jersey bonds and provides research reports and 
support for investing clients.  Third, M&T provides active secondary market trading of New York and New 
Jersey municipal securities in support of both our issuing clients and the needs of our investing clients.  M&T’s 
inventory of New York and New Jersey municipal securities continues to increase as the demand from our New 
York and New Jersey investor base grows.   
 

M&T’s Municipal Research:  M&T supports our clients with research on various bond issuers in New York 
and New Jersey providing liquidity for primary issues and secondary flows. Our municipal research analyst has 
over 20 years of buy and sell side experience with New York State bond issuers.  In addition, he has served as 
an analyst with Municipal Bond Investors Assurance and Standard and Poor’s where he provided credit analysis 
on several New York State credits. Overall, our research function provides competitive advantages to our 
clients by offering deep industry knowledge and credit insights on various sectors of the municipal marketplace. 
 

Secondary Marketing Support 
In addition to covering institutional investors in the primary market, the Bank’s trading team actively tracks the 
performance of bonds for a large number of state and local issuers in the secondary market.  As a result, M&T 
is viewed as having superior insight into the market.  It is very common for “buy-side” institutional investors to 
seek updates from the M&T team regarding particular issuers with a specific focus on difficult transactions or 
unique situations.  The Bank’s active participation in the secondary market strengthens our ability to assist 
issuing clients in the primary market.  The Bank is known for keenly understanding market perception and 
providing ongoing liquidity to holders of bonds in the secondary market.  M&T Securities is committed to 
providing secondary market support for its clients to ensure liquidity.  M&T’s 2013 average daily inventory was 
approximately $20-25 million.  We regularly trade $20-25 million in New York paper weekly. 
 

To date, M&T has not had the opportunity to serve as managing underwriter for the Port Authority.   M&T has 
participated as a co-manager in competitive syndicate bidding for the following transactions; however, the 
syndicate was not the winning bid: 

• $350,000,000 The Port Authority of New York and New Jersey Consolidated Bonds, 177th  
Series, Sale Date: 1/23/2013 
 

• $300,000,000 The Port Authority of New York and New Jersey Consolidated Bonds, 173rd  
Series, Sale Date: 6/13/2012 
 

• $400,000,000 The Port Authority of New York and New Jersey Consolidated Bonds, 169th 
Series, Sale Date: 10/26/2011 
 

• $300,000,000 The Port Authority of New York and New Jersey Consolidated Bonds, 166th  
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Merger and Acquisition Activity in the State of New Jersey: In addition, M&T announced a definitive 
merger agreement with Hudson City Bancorp (“Hudson City”), a $44 billion thrift based in Paramus, New 
Jersey with offices in New Jersey, New York and Connecticut.  M&T expects to acquire Hudson City’s network 
of 135 branches, with 97 branches in New Jersey, and approximately 1,600 employees in 2014, which will 
greatly enhance M&T’s presence in New Jersey.  In addition, it is M&T’s goal to add 41 securities brokers and 
financial consultants in New Jersey in 2014.   
 
Over the past year, M&T Securities has increased its focus on New Jersey and New Jersey issuers’ bonds.  
M&T’s New York trader has added New Jersey as an actively covered state for secondary market liquidity; and 
our institutional sales professionals have notified their investors that M&T is increasing our participation as a 
secondary market liquidity provider in New Jersey paper.  With the impending Hudson City merger, M&T’s 
retail distribution network in New Jersey will be further enhanced. 

 

12. Provide a list and description of any proceedings pending or contemplated. 
 

M&T is not aware of any such investigations or proceedings pending or contemplated. 
 

13. Provide any potential conflict of interest that this assignment might present and how the firm would 
propose to deal with such conflict. 

 

M&T is not aware of any actual or potential conflicts of interest.  In accordance with regulatory requirements, 
M&T has policies and procedures in place to monitor on an ongoing basis the possible occurrence of any 
conflicts of interest.  Should a conflict arise M&T would contact and disclose the nature of conflict to the 
Issuers.     
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Key Personnel 

John Lisica, Managing Director, will be the lead banker and have supervisory responsibility for the 
engagement.  Mr. Lisica has 23 years of municipal finance experience and has structured a variety of bond 
issues totaling $39.8 billion; including general obligation, transportation, water and sewer, education, utility, 
airport and sales tax transactions.  Since January 2000, Mr. Lisica has served as lead banker on transactions 
accruing to over (i) $1.58 billion on Senior/Co-Senior Managed transactions and $85.90 billion as a Co-
Manager in the State of New York and (ii) $2.8 billion as a Senior/Co-Senior Manager and $22.75 billion as a 
Co-Manager in the State of New Jersey.  Mr. Lisica, while at a previous firm, served as lead banker for the 
following issuers: Metropolitan Transportation Authority (MTA-NY), City of New York, Empire State 
Development Corporation, New York State Thruway Authority, Dormitory Authority of the State of New York, 
New York City Municipal Water Finance Authority, Triborough Bridge and Tunnel Authority, Port Authority 
of New York and New Jersey, New Jersey Economic Development Authority, New Jersey Transportation Trust 
Fund Authority, New Jersey Building Authority, New Jersey Educational Facilities Authority, and South Jersey 
Transportation Authority.  Carol Converso, Managing Director, manages M&T’s underwriting unit and holds 
responsibility for marketing, structuring and sale of the bonds.  During the course of her career, Ms. Converso 
has managed three underwriting desks, and has served as underwriter on $10.3 billion of bonds for New York 
issuers and $4.8 billion of bonds for New Jersey issuers since August 2008.  Rich Shatzkin, Director of Sales 
and Trading, oversees all municipal sales and trading functions for M&T Securities.  Charles Ryan, Managing 
Director, manages M&T’s institutional sales desk and will lead the marketing and sales effort.  Mr. Ryan sells 
New York and New Jersey issuers’ bonds to institutional clients in both the primary and secondary markets.  
John Webb, Managing Director and Lead Retail Sales Trader, will be instrumental in creating M&T’s retail 
marketing strategy, making a secondary market, providing liquidity to M&T’s retail network and supporting an 
active inventory to meet future demands for the Authority’s bonds.  John Zuchlewski, Vice President and 
Retail Sales Liaison, coordinates the internal marketing of New York and New Jersey issuers’ bonds to over 
500 registered representatives throughout M&T’s footprint, and keeps them apprised of new issues coming to 
market.  He will coordinate retail marketing for the Authority.  John Schimert, Vice President and Head of 
Client Directed Investments, leads a group of sales professionals that specifically sell New York and New 
Jersey issuers’ bonds to Tier II, Tier III, Tier IV and high net worth clients of the Bank through M&T 
Securities’ brokerage function.  Kevin Lynch, Vice President, is our municipal research analyst.  Mr. Lynch 
has over 20 years of experience working with New York State and New Jersey municipalities, first as an analyst 
with the New York State Division of the Budget and then with Standard and Poor’s Corporation where he was 
the primary analyst for local governments in New York.  Mr. Lynch was also a buy side analyst where he 
covered local New York and New Jersey credits, including the Authority.  He provides independent research 
and coverage of New York and New Jersey issuers which, we believe, promotes liquidity and differentiates 
M&T in this market.  Stephanie Kercher, Vice President, Heather Gorius, Senior Associate, and Charles 
Bankard, Analyst, provide support on a day-to-day basis, help model funding options, evaluate debt capacity 
and market conditions, and assist with documentation.  Ms. Kercher manages M&T’s investment banking 
analytics department, assists in executing strategies for New York and New Jersey issuers, and will support Mr. 
Lisica and Ms. Converso in coordinating analytical resources as required by the Authority.  Farhad Naghash, 
Assistant Vice President, supports Ms. Converso in underwriting and marketing New York and New Jersey 
issuers’ bonds.  Please find resumes and offices locations in Appendix IV. 
 
John Liscia (jlisica@mtb.com) is the primary contact for presentation scheduling.  Carol Converso 
(cconverso@mtb.com) is the alternate. 
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F.  A detailed description of the proposed technical approach to be taken for the performance of the 
required services.   
 

1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-
term, fixed rate Consolidated Bonds.  Provide your assessment… 
 

Recommendations: In the current historic low interest rate environment, M&T recommends that the Authority 
continue to finance the majority of capital costs utilizing tax-exempt long-term, fixed rate Consolidated bonds 
to lock in fixed rates.  Based upon the Authority’s outstanding variable rate obligations and derivatives (no 
outstanding interest rate swap agreements) we propose evaluating additional unhedged variable rate debt (not 
dependent upon LOC and LOC backed) to issue new money bonds as well as potential refunding of existing 
tax-exempt fixed rate debt.  Additional restructuring of other Authority debt with the utilization of SIFMA and 
LIBOR index notes could potentially afford the Authority the ability to achieve additional debt service relief.  
We believe that the Authority should also continue to utilize Commercial Paper to provide interim financing as 
it is an effective low cost borrowing tool.  The Authority’s outstanding variable rate obligations are 
approximately 2.33% of the Authority’s total aggregate par outstanding.  We recommend the Authority evaluate 
the issuance of Variable Rate debt not to exceed 15-20% of new money and/or refunding debt issuance in the 
long end of debt service to potentially minimize overall debt service and borrowing cost. 
 

In addition, we recommend the Authority evaluate the utilization of Public Private Partnership (“P3”) 
financings on a project by project basis.  P3’s potentially combine state, local and federal funds with private 
equity while alleviating debt burden from a traditional bond financing.  In conjunction with the Authority, we 
would evaluate the potential risk, benefits, and cost of capital for a P3 (long term contractual commitment) 
versus a conventional bond financing for various capital projects.   
 

Please see our response to question 3 below for (i) a detailed discussion of the specific financial structures that 
we would recommend, (ii) M&T’s approach, and (iii) value-added contributions M&T will make. 

 

2. Describe any recommendations and viable potential alternative financing structures. 
 

Recommendations: As discussed in our response to questions 1 and 3 we recommend evaluating additional 
unhedged variable rate debt (not dependent upon LOC and LOC backed) to issue new money bonds as well as 
potential refunding of existing tax-exempt fixed rate debt.  Additional restructuring of other Authority debt with 
the utilization of SIFMA and LIBOR index notes could potentially afford the Authority the ability to achieve 
additional debt service relief, lower its cost of borrowing, and expand its capital sources to finance.   
 

Alternative Variable Rate Instruments - SIFMA Index Notes / LIBOR Index Notes:  We recommend the 
Authority evaluate the issuance of alternative Variable Rate debt not to exceed 15-20% of new money and/or 
refunding debt issuance in the long end of debt service to potentially minimize overall debt service and 
borrowing cost.  Please see our response to question 3 below for a detailed discussion of the specific financial 
structures that we would recommend. 
 

Third-party partnerships (P3):  P3’s or contracting with private sources for capital is one viable alternative 
for financing the Authority’s infrastructure needs.  Private Activity Bonds (PABs) can be issued for these types 
of projects and under the Safe, Accountable, Flexible, Efficient Transportation Act, up to $15 billion PABs can 
be issued for infrastructure projects which are not subject to state volume caps.  We believe this is a viable 
alternative for the Authority that could provide additional risk mitigation regarding construction management 
and revenue feasibility.   
 

3. Provide your views of the current variable rate market and applicability of any products. 
 

M&T believes the variable rate market will stabilize over the near term following years of inactivity due 
primarily to higher costs, risks associated with renewing liquidity facilities and the possibility a liquidity 
provider’s ratings could be downgraded. For instance, in 2013 outstanding balances in the Variable Rate 
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Demand Bond (“VRDB”) market declined for a fifth consecutive year as issuers moved into long-term fixed 
bonds and bank direct loans.  In 2014, we expect the decline in outstanding variable rate obligation balances to 
slow as investors seek to reposition their portfolios to maintain a barbell position in anticipation of the yield 
curve flattening.  Variable demand obligations could provide liquidity for investors and a potential hedge 
against rising interest rates paired with long-term fixed rate debt in the 10-year to 20-year range.  Therefore, we 
suggest the authority’s capital program focus on issuing a mix of short-term and long-term debt to take 
advantage of current market trends.   
 
Alternative Variable Rate Instruments:    
An alternative for the Authority to consider is the issuance of variable rate bonds to produce additional debt 
service relief and limit financing costs. 
 

Variable Rate Debt / SIFMA Index Notes / LIBOR Index Notes:  We recommend the Authority evaluate the 
issuance of Variable Rate debt not to exceed 15-20% of new money and/or refunding debt issuance in the long 
end of debt service to potentially minimize overall debt service and borrowing cost if (1) the Authority can 
achieve a net cost of funds below the approximate net cost of funds for relevant fixed rate current interest bonds 
(“CIBs”) and (2) the Authority is comfortable with the liquidity and interest rate risk as it pertains to maximum 
debt service capacity.  We would analyze the utilization of SIFMA index notes, LIBOR index notes and 
Variable Rate Demand Bonds (“VRDBs”) dependent upon market conditions and cost of capital.  The 
advantages of VRDBs are that (i) their interest rates are generally lower than fixed rate bonds, and (ii) they are 
usually subject to redemption at any time without premium and at no extra interest rate cost for the right to 
redeem.  However, while the interest rate is currently lower than fixed rate bonds, the rate is variable and 
subjects the Authority to interest rate exposure and risk to the interest savings objective.  Index Notes are not 
subject to tender back to the Authority and, therefore do not require a bank liquidity facility, and may be subject 
to redemption without penalty.  However, there is no assurance that indexed rates will not increase to exceed the 
fixed rate at which the bonds could have been originally issued.   
 

Publicly offered LIBOR and SIFMA Index notes for a credit profile similar to the Authority currently trade at 
approximately (i) 67% of 1 month LIBOR plus 35-40 basis points or SIFMA plus 35-40 basis points for 3-5 
year maturities and (ii) 67% of 1 month LIBOR plus 50-60 basis points or SIFMA plus 50-60 basis points for 7-
10 year maturities.  Longer dated publicly offered SIFMA index notes with a put feature currently trade at 
approximately SIFMA plus 60-70 basis points for 20-30 year maturities.  The SIFMA index is currently at a 
weekly rate of .08% as of May 9, 2014.  Authority VRDBs would currently trade at approximately SIFMA or 
SIFMA minus one basis point, producing a weekly rate of 0.07-0.08% as of May 9, 2014.  The issuance of 
VRDBs will also depend on the availability of liquidity and/or credit facilities to the Authority.  Based on our 
research, we believe that there exists adequate capacity of credit to the Authority.  The net cost of capital would 
also include remarketing fees (approximately 8-10 bps), liquidity/LOC fees (estimated to be 50-60 basis points 
for 3-7 year commitments in the current market), and trustee fees.  In the current market, VRDBs would 
produce a net cost of capital of approximately 0.66%-0.79% to the Authority.  Although VRDBs and SIFMA 
Index Notes currently produce the lowest cost of capital, they also possess interest rate risk and liquidity risk 
(for VRDBs) to the Authority.     
 

Other Considerations - Publicly offered SIFMA or LIBOR Index notes and Bank Funding of floating 
rate debt for potential Financing:  Issuance of Variable Rate Debt to be (i) directly purchased by one or more 
banks or (ii) publicly offered.  Such direct loans and Index notes have several advantages over typical VRDB 
structures:  
 

 The bonds are not publicly remarketed based upon a bank’s creditworthiness, therefore there is no 
remarketing risk tied to a Letter of Credit or Liquidity provider; 
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 The interest rate on the bonds can be tied to the (i) LIBOR index, consistent with potential Authority 
swaps, thus eliminating the basis risk between LIBOR and SIFMA markets through a Termination date or 
(ii) SIFMA index, consistent with existing SIFMA based variable rate debt. 

 

Negotiated publicly offered SIFMA and LIBOR index notes have been well received in the market and offer 
attractive pricing for the Authority with maturities ranging from 1-20 years.  Some Banks have also offered this 
type of transaction structure (subject to credit approval) for long term (20-30 years) bonds, with the pricing 
committed for up to 5 or 10 years.   
 

Experience and Value Added Contributions:  Although we have not senior managed a publically-offered tax-
exempt index floater in the past three years, we recently served as co-manager for the $380,515,000 NJEDA 
School Facilities Construction Refunding Notes, 2013 Series I (SIFMA Index Notes).  Of significant note, we 
have also served as placement agent and M&T has directly purchased over $659 million of tax-exempt index 
floaters since December 2010. 
 

The potential investors that would purchase this product in a public sale include Short-term bond funds, banks, 
insurance companies, asset managers, corporate accounts with need for tax-exempt assets, and tender option 
bond (“TOB”) programs.  Size of the issuance and the credit of the issuer are the primary constraints for 
investors.  The market has been evolving with interest picking up as each deal passes.  We see many more 
accounts expressing interested and demonstrating a willingness to buy this product than a few years ago.  
Investor concerns include interest rate risk given the relative unattractiveness of this product should short term 
rates remain low.  Relative illiquidity is another investor concern with investors assessing depth of liquidity 
should they need to sell their holdings.  In past issues investor interest has been driven by outbound education 
calls and in person visits 
 

Investors in LIBOR-based products are primarily institutions that use LIBOR as their funding source which are 
usually banks and other financial institutions.  Investors in SIFMA-based products encompass the rest of the 
investor universe that utilizes SIFMA as their funding source such as municipal hedge fund players, short-term 
bond funds, and money market funds.  It is important to note in the past and in current market conditions 
SIFMA has produced a lower borrowing cost than 70% of LIBOR.   
 
Structuring debt with multiple maturities in the short end of the yield curve utilizing 1, 3, 5, 7 and 10 year 
maturities will minimize average spread and borrowing cost.  Structuring some debt in a 1 year maturity will 
open up the buying base for 2a-7 money market investors which should drive down price and spread for the 
Authority.  In addition for one year maturities geared towards money market funds, we would advise against 
issuing at corporate tax time, individual tax time, quarter end and year end.  These periods have historically 
presented a less advantageous time for money markets to invest. 

Callability:  For both SIFMA and LIBOR index floaters, investors currently prefer call features that employ 
optional calls no more than 6 months prior to maturity at par for final maturities.  To the extent the Authority 
wishes to utilize optional calls one year or more prior to final maturity, investors will demand some additional 
yield premium. 

VRDB Remarketing Experience:  M&T has been an active underwriter and remarketing agent for a portfolio 
of Variable Rate Demand Bonds (“VRDBs”) for more than twenty years. The Bank provides credit 
enhancement, in the form of letters of credit, to municipalities and other borrowers that are qualified to issue tax-
exempt debt under the Code.  At present, M&T’s VRDB remarketing portfolio is approximately $2 billion.  The 
strengths of our remarketing program are as follows: (1) M&T has utilized its strong capital base to support its 
remarketing program and has had no failed remarketings; (2) M&T has a diverse base of institutional and high 
net worth investors that have demonstrated consistent demand allowing M&T to remarket its portfolio at 
comparably strong levels.  M&T currently serves as remarketing agent on three New York State Housing Finance 
Agency letter of credit-backed VRDB demand transactions totaling $117 million. 
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“PUT” Bonds:  Since 2009, M&T has served as remarketing agent on 13 PUT bond transactions totaling 
$183.885 million.  These transactions were originally issued as multi-modal bonds and the issuers elected the 
short term PUT mode, which was based on their own liquidity and required no credit enhancement. 
 

Please see Appendix VI for a listing of Floating Rate Note issues placed by M&T from 2012 to present. 
 

4. Provide your firm’s economic outlook for the next three years.  
 
Economic Outlook:  Overall, we see the economy continuing to go through a “normalization” process coming 
out of the financial crisis.  While significant progress has been made in areas such as deleveraging and 
corporate balance sheets and profits are in good shape, we are still dealing with an economy that is not entirely 
prepared to handle higher interest rates particularly as it relates to areas such as housing.  This should change 
enough to allow the Fed to start raising short term interest rates although we think this will be a very modest 
process as the Fed may wish to achieve a more normal rate environment but not necessarily tighten conditions 
as threats from capacity constraints, labor market tightness and inflation are likely to be relatively light.  GDP 
growth is likely to be in the 2-3% range. 
 

Interest rates: We expect the rates to rise but not substantially.  The 10-year Treasury is likely to reach around 
3.75% with the yield curve flattening from today’s structure.  Currently 30-Year Treasuries are about 85 bps 
above 10-year Treasuries but we would expect to see this come down closer to 30-40 bps as the flattening takes 
hold.  This would put 30-year Treasuries around 4.10%. 
 

MMD:  Looking at the current relationship between 10-Year Treasuries and 10-Year MMD, MMD is about 
86% of the Treasury market.  We would keep this relationship at roughly the same level calling it 85% which 
would put the 10-year MMD at 3.19% in 3 years.  At 30-year maturities, the difference between the two is fairly 
tight with MMD at 96%.  Again, we would keep this fairly close to the current levels and use 95% to give us a 
projected 30-year MMD at 3.90%. 
 

Given our interest rate outlook for the next three years, we suggest the Authority’s capital program focus on 
issuing a mix of short-term and long-term debt to take advantage of market trends, flattening of the yield curve 
in the long end (15-30 years), rise of interest rates, but still relatively low historic interest rates.  M&T 
recommends that the Authority continue to finance the majority of capital costs utilizing tax-exempt long-term, 
fixed rate Consolidated bonds to lock in fixed rates in addition to utilization of traditional and alternative 
Variable Rate debt not to exceed 15-20% of new money and/or refunding debt issuance in the long end of debt 
service to potentially minimize overall debt service and borrowing cost. 

6. Provide marketing strategies that the Authority should employ.  
 
As a large issuer of tax exempt bonds in a state where investors have historically had high demand for 
municipal bonds, the Authority issued bonds have typically been met with strong and diverse investor demand.  
The Authority’s priority of orders and designation policy is an effective approach to reward marketing efforts 
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and to monitor performance.  To ensure broad distribution, we recommend that the Authority evaluate its 
priority of orders and designation policy for each issue based upon retail and institutional investor demand.  An 
effective order policy will give underwriters confidence that their marketing efforts to retail would be awarded.  
A bifurcated retail/institutional takedown structure can also encourage retail participation. The Authority’s 
designation policy should be structured to ensure that the managing underwriters are incented to market the 
transaction to TIER I, II and III institutional investors and have the opportunity to be awarded for their efforts 
by earning designations.  The split and the number of firms that are required to be designated should be 
monitored to ensure broad institutional marketing efforts.   
 
Marketing initiatives such as ongoing conference calls and webinars with investors, website updates, 
presentations to retail investment advisors and potentially enhancing website information available to investors 
regarding upcoming bond sales could be effective strategies to improve investor relations and expand the 
investor base. 
 
M&T’s Case Study – Technical Approach, Structuring and Marketing Experience 
M&T served as senior manager for Maryland Community Development Administration’s (“CDA”) Local 
Government Infrastructure Bonds Series A 2010 A1 & A2.   Members of M&T’s 
investment banking team had been instrumental in developing the original Government 
Infrastructure Program for CDA in the 1980’s.  After the disappearance of bond 
insurance alternatives, CDA engaged M&T to assist in developing and marketing a new 
structure for the Infrastructure Program.  After evaluation of several alternative 
structures, the new Infrastructure Program introduced a senior/subordinated bond structure that cost effectively 
served both the rated participants in the Program and the non-rated smaller local municipalities.  The Program 
also employed a state aid intercept structure that had rarely been used in the state of Maryland.  The initial 
issuance of the subordinate bonds was rated only one notch below the senior bonds.  After continuing 
discussion with the rating agency, the most recent subordinate issues have received the same rating as the senior 
bonds.    As a pooled program that finances smaller municipalities, the Infrastructure Program typically requires 
more marketing effort to educate investors on the municipal participants and the differences from the typical 
CDA mortgage backed structures.  The Program was entering the market after a several year hiatus with a 
senior/subordinate bond structure that was radically changed from the prior Program issuances. 
 
M&T was selected as senior manager for the initial issuance in 2010 and began the process of introducing a 
new credit structure to the market.  M&T conducted an extensive pre-marketing campaign to educate investors 
on the intricacies of the Infrastructure Program, including an investor webinar.  Among a seven member 
underwriting team, M&T accounted for more than 65% of the retail orders on the transaction.  Driving the 
Bank’s sales success was our sales team’s dedicated effort to educate institutional investors on the features of a 
relatively new credit structure in the market.  M&T has subsequently been selected by CDA to serve as senior 
manager on all four additional bond issues under the Program. 
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G.  A detailed description of the proposed management approach to be taken for the performance of the 
required services.    

 
M&T will provide the Authority with full access to an experienced team of professionals that have extensive 
experience structuring, marketing and distributing municipal bonds.  M&T’s Municipal Capital Markets Group 
is structured functionally to efficiently anticipate and meet the Port Authority’s needs.  The primary functions 
within Municipal Capital Markets are: Public Finance Investment Banking, Underwriting, Retail and 
Institutional Sales, Municipal Trading and Municipal Research. 
 
As a co-manager to the Port Authority, M&T will devote its full resources to assist the managing underwriters 
as needed.  John Lisica will serve as the primary banker and will coordinate all of M&T’s resources and will be 
available to participate in meetings and conference calls as required.  Mr. Lisica will work closely with Carol 
Converso, lead Underwriter, who will market and distribute the Authority’s bonds to our retail and institutional 
sales force. Ms. Converso will also be responsible for providing price views and will participate on all pricing 
calls.  Mr. Lisica will provide oversight to all work product produced to ensure M&T’s commitment to the Port 
Authority. 
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I.    Describe your firm’s affirmative action program and activities.  

 
M&T is committed to assuring equal opportunity for people of all backgrounds.  The Bank is an EEO employer 
that practices non-discrimination in employment and engages in affirmative action to ensure the hiring, 
retention and upward mobility of minorities and women.  Please see Appendix V for a description of our 
Affirmative Action Policies.  
 
Additional information on our diversity efforts and community relations can be accessed at: 
https://www.mtb.com/careers/Pages/Diversity.aspx  
 
M&T is not a Minority Business Enterprises (MBEs) or Women Business Enterprises (WBEs).  The Municipal 
Capital Markets Group is comprised of forty individuals, thirteen (33%) of whom are either a women or a 
minority.  All of these women or minorities are officers of the Company.  Of the employees who will be 
working directly with the Authority on a day-to-day basis, five of the twelve members, or 42%, are minorities 
or women and all are officers of the Bank.  It should be noted that the Authority would be served by our 
Underwriting Desk, Research Department and Analytics Department which are each headed by a minority or a 
woman. 
 
M&T is willing to work with MBE and WBE underwriting firms as part of the management team or selling 
group.  The Bank’s underwriting team has a long successful history of working with MWBE owned or operated 
underwriting firms and has established excellent working relationships with many of these firms.  In December 
2013, M&T partnered with a MBE firm to serve as joint-book senior managing underwriter in responding to an 
underwriting RFP for a $168 million capital plan for a New York State issuing authority.  We are currently in 
discussions with three New York based MBE firms to potentially joint venture partner for various issuers. We 
believe that in many cases the combined efforts and resources of an MBE or WBE firm with the strong financial 
strength of M&T would benefit municipal issuers.  Finally, M&T would be happy to work with any firms that 
the Authority has selected and, if desired, form a long-term, team approach with selected MBE or WBE firms. 
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J.   A complete list of your firm’s affiliates.  
 

M&T Securities, Inc. is a wholly-owned subsidiary of M&T Bank.  Attached in Appendix I, please find a list of 
M&T Bank’s affiliates. 
 

M&T Securities affiliates:   
Manufacturers & Traders Trust Company (M&T Bank)  
M&T Bank Corporation  
Wilmington Trust Corporation 
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K.  If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may give 
the appearance of a possible conflict of interest, the Proposer shall include in its Proposal a statement 
indicating the nature of the conflict.  The Authority reserves the right to disqualify the Proposer if, in 
its sole discretion, any interest disclosed from any source could create, or give the appearance of, a 
conflict of interest.  The Authority's determination regarding any question(s) of conflict of interest 
shall be final.  

 
M&T is not aware of any actual or potential conflicts of interest. 
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M.  Appendix (for supporting information, if necessary) 
 

Appendix I:    List of Affiliates  
 
Appendix II:  M&T Securities FOCUS report 
 
Appendix III: M&T's Municipal Negotiated Bond Transactions Since 2012 
 
Appendix IV: M&T Team Resumes 
 
Appendix V: Affirmative Action Policies 
 

  Appendix VI: M&T’s Direct Placement Experience of Floating Rate Notes Since 2012 
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COMPUTATION OF AGGREGATE INDEBTEDNESS

NOTES:
(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.
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a. Includes interest on accounts subject to subordination agreements

a. After Federal income taxes of

a. After Federal income taxes of

a. Commissions on transactions in exchange listed equity securities executed on an exchange

b. Commissions on listed option transactions

c. All other securities commissions

d. Total securities commissions

a. From market making in options on a national securities exchange

b. From all other trading

c. Total gain (loss)

EXPENSES

NET INCOME

14. Regulatory fees and expenses
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17. Net Income (loss) before Federal income taxes and items below (Item 9 less Item 16)
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5. Revenue from sale of investment company shares
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7. Fees for account supervision, investment advisory and administrative services

8. Other revenue
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4. Profits (losses) from underwriting and selling groups

3. Gains or losses on firm securities investment accounts
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3. Balance, beginning of period 4300
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STATEMENT OF CHANGES IN OWNERSHIP EQUITY
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TO CLAIMS OF GENERAL CREDITORS
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TOTAL

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

C.  (k)  (2)  (ii)  -  All customer transactions cleared through another broker-dealer on a fully disclosed basis.

25. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based :

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon

A.  (k)  (1) - Limited business (mutual funds and/or variable annuities only) .................................. 4550$

B.  (k)  (2)  (i) - "Special Account for the Exclusive Benefit of customers" maintained 4560..............................

D. (k) (3) - Exempted by order of the Commission 4580..........................................................

45704335

Name of Lender or Contributor

$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Exemptive Provision Under Rule 15c3-3

BROKER OR DEALER
as of

Type of Proposed
Expect

to
Renew

(Yes or No)

4605

4615

4625

4635

4645

4655

4665

4675

4685

4695

4604

4614

4624

4634

4644

4654

4664

4674

4684

4694

(MMDDYY)
Withdrawal
or Maturity

Date

4603

4613

4623

4633

4643

4653

4663

4673

4683

4693

4699

OMIT PENNIES

Amount to be with-
drawn (cash amount

and/or Net Capital
Value of Securities)

4692

4682

4672

4662

4652

4642

4632

4622

4612

4602

Insider or
Outsider ?
(In or Out)

Detail listing must include the total of items maturing during the six month period following the
report date, regardless of whether or not the capital contr bution is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

than six months.

Page 7

4601

4611

4621

4631

4641

4651

4661

4671

4681

4691

Withdrawal or
Accrual

(See below for
code to enter)

Instructions:

WITHDRAWAL CODE:         DESCRIPTION

1.                              Equity Capital

2.                              Subordinated Liabilities

3.                              Accruals

4.                              15c3-1(c) (2) (iv) Liabilities

4600

4610

4620

4630

4640

4650

4660

4670

4680

4690
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Appendix III:  M&T's Municipal Negotiated Bond Transactions, Since 2012

Settlement 
Date

Issuer Description
Par Amount 
($Millions)

Role State Retail Orders Member Orders Total Orders Allotments Designations

2/14/2012 Sussex County, Delaware
General Obligation Refunding Bonds, 
Series 2012

61.375 Co-Manager DE 5,905,000                1,000,000                6,905,000                4,700,000              3,450,000           

3/20/2012 State of Maryland
General Obliga ion Bonds, State and Local 
Facilities Loan of 2012, First Series A

56.085
Co-Senior 
Manager

MD 3,140,000                NA(*) 3,140,000                3,140,000              NA(*)

3/29/2012
State  of New York Mortgage 
Agency

Homeowner Mortgage Revenue Bonds 125.065 Co-Manager NY                 5,395,000 -                           5,395,000                2,270,000              -                      

4/4/2012 City of Norfolk, Virginia
Water Refunding Revenue Bonds, Series 
2012

176.925 Co-Manager VA 4,085,000                -                           4,085,000                2,385,000              1,582,000           

4/25/2012
Maryland Health and Higher 
Educational Facilities Authority

Revenue Bonds Mercy Medical Center 
Issue, Series 2012

49.995 Co-Manager MD 3,250,000                3,700,000                6,950,000                6,450,000              11,095,000         

5/9/2012
Housing Opportuni ies 
Commission of Montgomery 
County, Maryland

Multifamily Housing Development Bonds 
Series 2012A

24.935 Co-Manager MD 2,480,000                1,000,000                3,480,000                2,290,000              -                      

5/10/2012
Pennsylvania Higher Educational 
Facilities Authority

Revenue Bonds (AICUP Financing Program 
- Gwynedd-Mercy College) Series 2012KK1

10.000 Sole Manager PA 10,000,000              -                           10,000,000              10,000,000            NA

5/17/2012 Lycoming County Authority
Pennsylvania College of Technology,  
College Revenue Bonds, Series of 2012

24.685 Sole Manager PA 2,835,000                21,850,000              24,685,000              24,685,000            NA

5/17/2012
Maryland Community 
Development Administration

Local Government Infrastructure Bonds, 
2012 A-1 & A-2

13.970
Senior 

Manager
MD 10,460,000              -                           10,460,000              7,975,000              -                      

5/21/2012
St. Lawrence County Industrial 
Development Agency

Civic Development Corporation Tax Exempt 
Revenue Bonds (Clarkson University) 
Series 2012A

18.160 Sole Manager NY                 5,890,000               12,270,000 18,160,000              18,160,000            NA
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Settlement 
Date

Issuer Description
Par Amount 
($Millions)

Role State Retail Orders Member Orders Total Orders Allotments Designations

5/30/2012
Town of Riverhead Industrial 
Development Agency

Variable Rate Demand Civic Facility 
Revenue Bonds, (Central Suffolk Hospital 
Project), Series 2007

11.480
Remarketing 

Agent
NY -                           11,480,000              11,480,000              11,480,000            NA

5/30/2012
Town of Riverhead Industrial 
Development Agency

Variable Rate Demand Civic Facility 
Revenue Bonds, (Central Suffolk Hospital 
Project), Series 2006C

7.270
Remarketing 

Agent
NY -                           7,270,000                7,270,000                7,270,000              NA

5/30/2012
Town of Riverhead Industrial 
Development Agency

Variable Rate Demand Civic Facility 
Revenue Bonds, (Central Suffolk Hospital 
Project), Series 2006B

14.170
Remarketing 

Agent
NY -                           14,170,000              14,170,000              14,170,000            NA

5/30/2012
Town of Riverhead Industrial 
Development Agency

Variable Rate Demand Civic Facility 
Revenue Bonds, (Central Suffolk Hospital 
Project), Series 2006A

7.260
Remarketing 

Agent
NY -                           7,260,000                7,260,000                7,260,000              NA

5/31/2012
Maryland Health and Higher 
Educa ional Facilities Authority

Revenue Bonds (Carroll Hospital Center), 
Series 2012A

59.780 Co-Manager MD 6,390,000                5,125,000                11,515,000              5,860,000              5,767,000           

6/25/2012
Maryland Health and Higher 
Educational Facilities Authority

Revenue Bonds (Notre Dame of Maryland 
University) Series 2012

21.195 Sole Manager MD 21,195,000              -                           21,195,000              21,195,000            NA

6/28/2012
Dormitory Authority of the State 
of New York

State Personal Income Tax Revenue 
Refunding Bonds (General Purpose) Series 
2012A

1,814.925 Co-Manager NY                 2,850,000 -                           2,850,000                2,850,000                          2,551,300 

7/18/2012 Montgomery County, Maryland
Water Quality Protection Charge Revenue 
Bonds, Series 2012A

37.835 Co-Manager MD 2,255,000                -                           2,255,000                2,095,000              8,973,000           

7/25/2012 Anne Arundel County, Maryland
Economic Development Revenue 
Refunding Bonds Anne Arundel Community 
College, Series 2012

12.180 Co-Manager MD 2,025,000                2,095,000                4,120,000                2,940,000              6,475,000           

7/26/2012 New York Mortgage Agency
Homeowner Mortgage Revenue Bonds 
(Taxable), Series 2012 172

150.000 Co-Manager NY                 2,325,000                    500,000 2,825,000                1,655,000                          1,525,000 
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Settlement 
Date

Issuer Description
Par Amount 
($Millions)

Role State Retail Orders Member Orders Total Orders Allotments Designations

7/26/2012
Montgomery County Industrial 
Development Authority, 
Montgomery County, PA

School Revenue Bonds (Germantown 
Academy Project) Series of 2012

11.600 Sole Manager PA 2,790,000                8,810,000                11,600,000              11,600,000            NA

8/1/2012
Pennsylvania Higher Educational 
Facilities Authority

Revenue Bonds Messiah College Project, 
Series 2001 I4

13.600 Sole Manager PA 13,600,000              -                           13,600,000              13,600,000            NA

8/7/2012
Dauphin County General 
Authority, PA

Health System Revenue Bonds, (Pinnacle 
Health Systems Project), Series A of 2012

128.210 Co-Manager PA 515,000                   12,750,000              13,265,000              750,000                 12,318,000         

8/13/2012
Massachusetts Development 
Finance Agency

Revenue Bonds, (Merrimack College), 
Series 2012A

59.815 Sole Manager MA 400,000                   59,415,000              59,815,000              59,815,000            NA

8/14/2012 Erie County, New York General Obligation Bonds, Series 2012A 20.960 Co-Manager NY                 2,300,000                 3,000,000 5,300,000                3,180,000                          3,829,000 

8/14/2012 State of Maryland General Obliga ion Bonds, Series 2012A 26.340
Co-Senior 
Manager

MD 2,630,000                NA(*) 2,630,000                2,630,000              NA(*)

8/23/2012
Maryland Community 
Development Administra ion

Residen ial Revenue Bonds, Series 2012A 
(Taxable)

44.450 Co-Manager MD 3,310,000                -                           3,310,000                2,920,000              781,000              

9/5/2012
State of Connecticut Health and 
Educational Facilities Authority

Variable Rate Demand Revenue Bonds, 
Masonicare Issue, Series 2007C

73.680
Remarketing 

Agent
CT -                           73,680,000              73,680,000              73,680,000            NA

9/12/2012
Housing Opportuni ies 
Commission of Montgomery 
County, Maryland

Multifamily Housing Development Bonds, 
Series 2012B&C

42.420 Co-Manager MD 5,430,000                -                           5,430,000                4,665,000              1,515,982           

9/13/2012
New York State Mortgage 
Agency

Homeowner Mortgage Revenue Bonds 
(Taxable), Series 2012, series 175

82.660 Co-Manager NY                 1,000,000                              -   1,000,000                750,000                             1,525,000 
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Settlement 
Date

Issuer Description
Par Amount 
($Millions)

Role State Retail Orders Member Orders Total Orders Allotments Designations

9/19/2012
Dormitory Authority of the State 
of New York

Lease Revenue Bonds (State University 
Dormitory Facilities Issue)Series 2012A

234.720 Co-Manager NY                 1,500,000                    500,000 2,000,000                750,000                             2,925,000 

10/11/2012
Philadelphia Authority for 
Industrial Development

Revenue Bonds (Green Woods Charter 
School Project) Series A of 2012

18.500 Sole Manager PA 18,500,000              -                           18,500,000              18,500,000            NA

10/18/2012
Dormitory Authority of the State 
of New York

State Personal Income Tax Revenue 
Bonds, Series 2012 D,E

817.055 Co-Manager NY                 1,100,000                              -   1,100,000                700,000                             1,578,600 

10/18/2012
Pennsylvania Economic 
Development Financing 
Authority

Unemployment Compensation Revenue 
Bonds, Series 2012 A & B

2,527.405 Co-Manager PA 750,000                   -                           750,000                   450,000                 15,499,000         

10/18/2012
Pennsylvania Higher Educational 
Facilities Authority

AICUP Financing Program - Delaware 
Valley College Project Revenue Bonds, 
Series 2012 LL1

32.855 Sole Manager PA 32,855,000              -                           32,855,000              32,855,000            NA

10/24/2012 Centre County Hospital Authority
Hospital Revenue Bonds (Mount Nittany 
Medical Center Project) Series 2012 A&B

108.800 Co-Manager PA 3,860,000                -                           3,860,000                3,055,000              971,000              

10/25/2012
Montgomery County Housing 
Opportunities Commission

Single Family Mortgage Revenue Bonds, 
Series 2012A

12.545 Co-Manager MD 1,470,000                -                           1,470,000                920,000                 100,000              

10/31/2012
Pennsylvania Higher Educational 
Facilities Authority

Revenue Bonds (AICUP Financing Program 
- Saint Francis University Project) Series 
2012 LL2

8.680 Sole Manager PA 8,680,000                -                           8,680,000                8,680,000              NA

10/31/2012
County of Monroe Industrial 
Development Agency

Variable Rate Demand Civic Facility 
Revenue Bonds (Margaret Woodbury 
Strong Museum Project), Series 2005

30.000
Remarketing 

Agent
NY -                           30,000,000              30,000,000              30,000,000            NA

10/31/2012
New York State Housing Finance 
Agency

175 West 60th Street Housing Revenue 
Bonds, 2012 Series A-2

20.000
Underwriter & 
Remarketing 

Agent
NY -                           20,000,000              20,000,000              20,000,000            NA
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Settlement 
Date

Issuer Description
Par Amount 
($Millions)

Role State Retail Orders Member Orders Total Orders Allotments Designations

11/1/2012
State of New York Mortgage 
Agency

Homeowner Mortgage Revenue Bonds, 
Series 176 & Series 177

100.035 Co-Manager NY                 2,000,000                              -   2,000,000                1,950,000              -                      

11/1/2012
Pennsylvania Higher Educational 
Facilities Authority

Revenue Bonds (AICUP Program) Series 
2001 I-3 (Messiah College) 2012 Multi-
Mode Remarketing

10.000
Remarketing 

Agent
PA 10,000,000              -                           10,000,000              10,000,000            NA

11/28/2012
Pennsylvania Higher Educational 
Facilities Authority

Revenue Bonds (AICUP Program - Messiah 
College) 2012 LL3

10.830 Sole Manager PA 10,830,000              -                           10,830,000              10,830,000            NA

11/28/2012
Township of Hampden, 
(Cumberland County, PA)

General Obligation Bonds, Series 2012 48.060 Sole Manager PA 48,060,000              -                           48,060,000              48,060,000            NA

12/5/2012
Montgomery County Housing 
Opportunities Commission

Multifamily Housing Development Bonds, 
2012 Series D (Non-AMT)

34.975 Co-Manager MD 3,430,000                1,630,000                5,060,000                3,355,000              -                      

12/12/2012
Dormitory Authority of the State 
of New York

Rochester Institute of Technology Revenue 
Bonds, Series 2012

146.03 Co-Manager NY                 1,500,000                 1,150,000 2,650,000                775,000                             7,216,250 

12/12/2012
New Jersey Healthcare Facilities 
Financing Authority

Revenue and Refunding Bonds Barnabas 
Health Issue, Series 2012A

106.685 Co-Manager NJ 2,500,000                5,000,000                7,500,000                2,770,000              2,598,250           

12/13/2012
Pennsylvania Housing Finance 
Agency

Single Family Mortgage Revenue Bonds 229.71 Co-Manager PA 1,635,000                2,500,000                4,135,000                1,635,000              8,381,850           

12/19/2012
Maryland Community 
Development Administration

Local Government Infrastructure Bonds 
(Senior and Subordinated Obligations) 2012 
Series B-1 and B-2

21.755
Senior 

Manager
MD 16,945,000              4,415,000                21,360,000              17,555,000            2,649,000           

1/31/2013
New Jersey Economic 
Development Authority 

School Facilities Construction Refunding 
Bonds and Notes, Series I Notes and NN 
Bonds

2,010.225 Co-Manager NJ 1,750,000                8,000,000                9,750,000                1,750,000              14,989,820         
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Settlement 
Date

Issuer Description
Par Amount 
($Millions)

Role State Retail Orders Member Orders Total Orders Allotments Designations

1/31/2013
New Jersey Economic 
Development Authority 

School Facilities Construction Refunding 
Bonds and Notes, Series OO Bonds 
(Federally Taxable)

243.270 Co-Manager NJ 300,000                   -                           300,000                   100,000                 2,328,750           

2/6/2013
Buffalo and Erie County 
Industrial Land Development 
Corporation

Tax-Exempt Refunding Revenue Bonds 
(Medaille College Project), Series 2013

18.240 Sole Manager NY                 2,375,000               15,865,000 18,240,000              18,240,000            NA

2/27/2013
Monroe County Industrial 
Development Corpora ion

Tax Exempt Revenue Bonds (The 
Rochester General Hospital Project), Series 
2013

101.520 Co-Manager NY                    860,000                 1,225,000 2,085,000                860,000                             7,370,090 

2/28/2013
State of New York Mortgage 
Agency

Mortgage Revenue Bonds Forty-Eighth 
Series 

110.905 Co-Manager NY                    835,000                              -   835,000                   625,000                                  25,000 

2/28/2013 State of Delaware General Obliga ion Bonds, Series 2013 A 111.330 Co-Manager DE 150,000                   -                           150,000                   150,000                 500,000              

3/19/2013
Empire State Development 
Corporation

New York Urban Development Corporation 
State Personal Income Tax Revenue 
Bonds, Series 2013 A-1 and Series 2013 A-
2

642.420 Co-Manager NY                 5,350,000                              -   5,350,000                250,000                             4,111,000 

3/19/2013 City of Wilmington, DE General Obliga ion Bonds, Series 2013 A 37.885 Co-Manager DE 410,000                   -                           410,000                   260,000                 970,000              

3/21/2013
City School District of the City of 
Rome, NY

School District Refunding (Serial) Bonds, 
2013

5.450 Sole Manager NY                 5,450,000                              -   5,450,000                5,450,000              NA

4/2/2013
Maryland Health and Higher 
Educational Facilities Authority

Revenue Bonds University of Maryland 
Medical System Issue, Series 2013A (Tax-
Exempt)

247.280 Co-Manager MD 6,905,000                2,200,000                9,105,000                7,410,000              12,200,490         

4/2/2013
Maryland Health and Higher 
Educational Facilities Authority

Revenue Bonds University of Maryland 
Medical System Issue, Series 2013B 
(Taxable)

115.055 Co-Manager MD -                           -                           -                           -                        4,069,500           
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Date

Issuer Description
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($Millions)

Role State Retail Orders Member Orders Total Orders Allotments Designations

4/25/2013
State of New York Mortgage 
Agency

Mortgage Revenue Bonds Forty-Ninth 
Series and Fiftieth Series

87.920 Co-Manager NY                 4,095,000                 1,400,000 5,495,000                1,765,000              -                      

5/1/2013
Pennsylvania Higher Educational 
Facilities Authority

Revenue Bonds Messiah College Project, 
Series 2001 I4

13.600
Remarketing 

Agent
PA 13,600,000              -                           13,600,000              13,600,000            NA

5/1/2013
Pennsylvania Higher Educational 
Facilities Authority

Revenue Bonds (AICUP Financing Program- 
Mount Aloysius College Project) Series 
2011 R1

5.000
Remarketing 

Agent
PA 5,000,000                -                           5,000,000                5,000,000              NA

6/3/2013
Cumberland County Municipal 
Authority

Variable Rate Revenue Bonds 
(Presbyterian Homes, Inc. Project), Series 
2008C

15.685
Remarketing 

Agent
PA -                           15,685,000              15,685,000              15,685,000            NA

6/3/2013 University System of Maryland
Revolving Loan Program Bonds, 2003 
Series A

35.000
Sole 

Remarketing 
Agent

MD 31,540,000              -                           31,540,000              31,540,000            NA

6/11/2013
Housing Opportunities 
Commission of Montgomery 
County, Maryland

Single Family Mortgage Revenue Bonds, 
2013 Series A (Non-AMT), B (Non-AMT) 
and C (AMT)

51.170 Co-Manager MD 5,080,000                3,410,000                8,490,000                5,620,000              200,000              

6/13/2013
Monroe County Industrial 
Development Corpora ion 

Tax Exempt Revenue Refunding Bonds 
(Nazare h College of Rochester Project), 
Series 2013A & 2013B

18.200 Co-Manager NY                 2,770,000                              -   2,770,000                1,720,000                          1,224,000 

6/26/2013
South Middleton Township 
Municipal Au hority (Cumberland 
County, PA)

Water and Sewer Revenue Bonds, Series 
2013

9.995 Sole Manager PA 9,995,000                -                           9,995,000                9,995,000              NA

7/2/2013
Mayor and City Council of 
Cumberland (Maryland)

General Obligation Bonds Tax Exempt 
Refunding Bonds of 2013

2.680 Sole Manager MD 2,680,000                -                           2,680,000                2,680,000              NA

7/2/2013
Mayor and City Council of 
Cumberland (Maryland)

General Obligation Bonds Taxable 
Redevelopment and Refunding Bonds of 
2013

5.040 Sole Manager MD 5,040,000                -                           5,040,000                5,040,000              NA
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Role State Retail Orders Member Orders Total Orders Allotments Designations

7/10/2013
Massachusetts Development 
Finance Agency

Revenue Bonds, North Hill Communities 
Issue, Series 2013 B1, 2, 3, 4

93.625 Co-Manager MA -                           -                           -                           -                        4,681,250           

7/18/2013
New York State Mortgage 
Agency

Homeowners Mortgage Revenue Bonds 125.865 Co-Manager NY                 1,000,000                 1,500,000 2,500,000                750,000                 -                      

7/25/2013
Maryland Community 
Development Administra ion

Department of Housing and Community 
Development Housing Revenue Bonds, 
Series 2013 B & C

35.185 Co-Manager MD 1,470,000                1,000,000                2,470,000                970,000                 678,000              

8/6/2013 Frederick County, Maryland

Special Tax A Limited Obligation Bonds 
(Jefferson Technology Park Project) Series 
2013A and Tax Increment and Special Tax 
B Limited Obligation Bonds Series 2013B

40.000 Co-Manager MD -                           -                           -                           -                        8,000,000           

8/22/2013
Maryland Health and Higher 
Educational Facilities Authority

Calvert Health System, Revenue Bonds, 
Series 2013

31.185 Co-Manager MD 6,230,000                500,000                   6,730,000                5,425,000              7,165,000           

8/29/2013 Lycoming County Authority
Tax-exempt Term Rate (Multi-Mode), 
(Lycoming College), Revenue Bonds, 
Series 2013 S2

4.000 Sole Manager PA 4,000,000                -                           4,000,000                4,000,000              NA

8/29/2013 Lycoming County Authority
Tax-exempt Variable Rate Revenue Bonds, 
(Lycoming College), Series 2013 S1

8.350
Underwriter & 
Remarketing 

Agent
PA -                           8,350,000                8,350,000                8,350,000              NA

8/29/2013 Lycoming County Authority
Tax-exempt Fixed Rate Revenue Bonds, 
(Lycoming College), Series 2013 MM1

17.790 Sole Manager PA 2,700,000                15,090,000              17,790,000              17,790,000            NA

9/11/2013
Dormitory Authority of the State 
of New York

State University Dormitory Facilities, Series 
2013A

440.025 Co-Manager NY 4,530,000                3,000,000                7,530,000                1,700,000              980,000              
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10/3/2013
Maryland Community 
Development Administra ion

Local Government Infrastructure Bonds 
(Senior and Subordinated Obligations) 2013 
Series A-1 and A-2

21.380
Senior 

Manager
MD 13,915,000              8,310,000                22,225,000              16,610,000            NA

11/15/2013
Metropolitan Transportation 
Authority

Transporta ion Revenue Bonds Series 
2013E and Subseries 2008B-3

616.765 Co-Manager NY 8,925,000                11,500,000              20,425,000              2,355,000              2,442,500           

11/21/2013
Chautauqua County Capital 
Resource Corporation

Multimode Revenue Refunding Bonds 
(Jamestown Center City Development 
Corporation Projects) Series 2013

20.235 Sole Manager NY 20,235,000              -                           20,235,000              20,235,000            NA

11/22/2013 New Jersey Building Authority
State Building Revenue Refunding Bonds, 
Series 2013

306.200 Co-Manager NJ 3,250,000                3,000,000                6,250,000                1,700,000              6,028,200           

11/22/2013 New Jersey Building Authority
State Building Revenue Refunding Bonds, 
Series 2013 (Taxable)

21.625 Co-Manager NJ -                           -                           -                           -                        713,400              

11/26/2013
New Jersey Economic 
Development Authority

Charter School Revenue Bonds (TEAM 
Academy Charter School) Series 2013

20.885 Sole Manager NJ 20,885,000              -                           20,885,000              20,885,000            NA

12/3/2013 Baltimore City, Maryland
Water and Wastewater Project Revenue 
Bonds, Series 2013

568.855 Co-Manager MD 7,445,000                6,000,000                13,445,000              7,710,000              31,299,000         

12/12/2013
Monroe County Industrial 
Development Authority

Tax Increment Financing Revenue Bonds 
(Camelback Pocono Township Project) 
Series 2013 (Federally Taxable)

13.821
Placement 

Agent
PA -                           13,821,000              13,821,000              13,821,000            NA

12/16/2013
Chester County Health and 
Educa ion Facilities Authority

Revenue Bonds, AICUP Financing 
Program, Immaculata University Project, 
Series 2013S3

13.410
Underwriter & 
Remarketing 

Agent
PA -                           13,410,000              13,410,000              13,410,000            NA

12/16/2013
Chester County Health and 
Educa ion Facilities Authority

Revenue Bonds (AICUP Financing Program 
- Immaculata University Project) Series 
2013 MM2

5.700 Sole Manager PA 5,700,000                -                           5,700,000                5,700,000              NA
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12/19/2013
City of Williamsport, 
Pennsylvania

General Obligation Bonds, Series 2013 9.795 Sole Manager PA 9,795,000                -                           9,795,000                9,795,000              NA

12/19/2013
Maryland Health and Higher 
Educational Facilities Authority

Revenue Bonds, City Neighbors Schools 
Issue, Series 2013A (tax exempt) and 
Series B (taxable)

10.990 Sole Manager MD 10,990,000              -                           10,990,000              10,990,000            NA

12/20/2013
New York State Housing Finance 
Agency

Revenue Bonds, Series 2013 A-2 17.000
Underwriter & 
Remarketing 

Agent
NY -                           17,000,000              17,000,000              17,000,000            NA

12/26/2013
Town of Colonie (NY) Local 
Development Corpora ion 

Tax-exempt Mul i-modal Revenue Bonds, 
(Shaker Point at Carondelet, Inc. Project 
Letter of Credit Secured), Series 2013

12.000
Underwriter & 
Remarketing 

Agent
NY -                           12,000,000              12,000,000              12,000,000            NA

12/30/2013
Vermont Economic Development 
Authority

Variable Rate Demand Mortgage Revenue 
Bonds, Wake Robin Corporation Project, 
Series 2006B

16.455
Underwriter & 
Remarketing 

Agent
VT -                           16,455,000              16,455,000              16,455,000            NA

1/9/2014
South Middleton Township 
Municipal Au hority (Cumberland 
County, PA)

Water and Sewer Revenue Bonds, Series 
of 2014

9.995 Sole Manager PA 5,895,000                8,000,000                13,895,000              9,995,000              NA

2/6/2014
Triborough Bridge and Tunnel 
Authority (MTA Bridges & 
Tunnels)

General Revenue Bonds, Series 2014A 250.000 Co-Manager NY 1,520,000                5,000,000                6,520,000                820,000                 193,750              

2/19/2014
City of Williamsport, 
Pennsylvania

General Obligation Bonds, Series of 2013 9.280 Sole Manager PA 7,280,000                2,000,000                9,280,000                9,280,000              NA

2/20/2014
Maryland Community 
Development Administration

Department of Housing and Community 
Development Residential Revenue Bonds

93.080 Co-Manager MD 4,370,000                4,060,000                8,430,000                4,270,000              944,000              
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Settlement 
Date

Issuer Description
Par Amount 
($Millions)

Role State Retail Orders Member Orders Total Orders Allotments Designations

2/27/2014
Borough of Roaring Spring (Blair 
County, Pennsylvania)  

General Obligation Bonds, Series of 2014 3.675 Sole Manager PA 3,675,000                -                           3,675,000                3,675,000              NA

2/28/2014
Metropolitan Transportation 
Authority

Transporta ion Revenue Bonds, Series 
2014-1 and Transportation Revenue 
Refunding Bonds, Series 2014-2

400.000 Co-Manager NY 5,000,000                4,500,000                9,500,000                1,805,000              -                      

3/13/2014
New York State Mortgage 
Agency

Mortgage Revenue Bonds, Series 181, 182, 
183

160.120 Co-Manager NY 200,000                   3,000,000                3,200,000                100,000                 -                      

3/13/2014
New York State Mortgage 
Agency

Mortgage Revenue Bonds, Taxable Series 
184

18.960 Co-Manager NY 300,000                   -                           300,000                   100,000                 -                      

3/17/2014 Rockland County, New York Tax Anticipation Notes, Series 2014 55.000 Co-Manager NY 100,000                   -                           100,000                   100,000                 8,800,000           

3/21/2014
Dormitory Authority of the State 
of New York

State Personal Income Tax 785.555 Co-Manager NY 1,505,000                3,000,000                4,505,000                1,155,000              1,665,250           

3/26/2014
Monroe County Industrial 
Development Corporation

St. John Fisher College, School Revenue 
Bonds, Series 2014

17.000 Co-Manager NY 1,630,000                1,630,000                440,000                 21,960,000         

3/27/2014
New York State Mortgage 
Agency

Homeowners Mortgage Revenue Bonds, 
Series 185-187

123.840 Co-Manager NY 3,400,000                1,500,000                4,900,000                650,000                 -                      

4/17/2014
Metropolitan Transportation 
Authority

Transporta ion Revenue Bonds, Series 
2014

500.000 Co-Manager NY 200,000                   9,850,000                10,050,000              100,000                 3,496,750           

4/24/2014
Onondaga Civic Development 
Corp (State of New York)

St. Joseph's Hospital Health Center, Series 
2014A

68.315 Co-Manager NY -                           4,000,000                4,000,000                -                        3,415,750           
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Settlement 
Date

Issuer Description
Par Amount 
($Millions)

Role State Retail Orders Member Orders Total Orders Allotments Designations

5/6/2014
New Jersey Economic 
Development Authority

School Facilities Construction Revenue 
Bonds, Series 2014 (Tax-exempt)

603.915 Co-Manager NJ -                           9,000,000                9,000,000                450,000                 TBD

5/6/2014
New Jersey Economic 
Development Authority

School Facilities Construction Revenue 
Bonds, Series 2014 (Taxable)

626.380 Co-Manager NJ 1,000,000                -                           1,000,000                100,000                 TBD

$17,803.791 $549,400,000 $543,201,000 $1,092,601,000 $913,691,000 $253,757,732

(*)  State of Maryland transactions could only be sold to 100% retail with no true liability to any manager.  As such there was not institutional participation.
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JOHN LISICA (Primary Day-to-Day Contact) 
Managing Director - Lead Banker Tel:  212-350-2565 
350 Park Avenue, 5th Floor Fax:  212-350-2594 
New York, NY 10022 E-Mail:  jlisica@mtb.com 
Mr. Lisica joined M&T Securities in May 2012, as part of its expansion efforts in New York and New 
Jersey, and is responsible for providing municipal issuers in New York and the Northeast region with a 
full range of investment banking services.  Mr. Lisica has particular involvement in the development of 
detailed financial models to project the effects of various financing strategies for proposed projects or 
programs, structuring and evaluating innovative financings and/or investments, the development of credit 
strategies, and assisting clients’ staffs on matters regarding analysis of proposed capital projects and 
capital expenditure budgets.  Mr. Lisica has over 23 years of municipal finance experience and has 
structured a variety of bond issues totaling $39.8 billion, including general obligation, transportation, 
water and sewer, education, utility, airport and sales tax transactions.  His expertise includes creative 
bond structuring, marketing transactions and credit analysis.  Mr. Lisica has served as senior manager and 
co-manager for issues including the Metropolitan Transportation Authority (MTA-NY), City of New 
York, Empire State Development Corporation, New York State Thruway Authority, Dormitory Authority 
of the State of New York, New York City Municipal Water Finance Authority, Triborough Bridge and 
Tunnel Authority, Port Authority of New York and New Jersey, Erie County, Rockland County, New 
Jersey Economic Development Authority, New Jersey Transportation Trust Fund Authority, New Jersey 
Building Authority, New Jersey Educational Facilities Authority, and South Jersey Transportation 
Authority. 
 
Prior to joining M&T Securities, Mr. Lisica was employed by BB&T Capital Markets and Banc of 
America Securities (“BAS”) where he served as lead banker for various issuers in New York and the 
Northeast.  Prior to joining BAS, Mr. Lisica was employed by Raymond James & Associates, where he 
managed the New York public finance office and served as lead banker for various issuers in the 
Northeast.  Prior to Raymond James, Mr. Lisica was employed by Bayerische Landesbank, where he 
generated over $3.0 billion in credit enhancement facilities for the public finance department.  Prior to 
Bayerische Landesbank, Mr. Lisica was employed by Smith Barney where he provided technical and 
structuring expertise for over $2.5 billion in transactions.  Mr. Lisica also worked as manager of the 
financial analyst department at Hawkins, Delafield and Wood, a public finance law firm.  Mr. Lisica 
graduated from St. John’s University with a B.S. in Mathematics and received an M.B.A. from Fordham 
University. 
 
CAROL L. CONVERSO 
Managing Director - Lead Underwriter Tel:  410-244-4870 
25 South Charles Street, 12th Floor Fax:  410-244-4890 
Baltimore, MD 21201 E-Mail:  cconverso@mtb.com 
Ms. Converso joined M&T Securities in July 2008.  Prior to joining M&T she worked eight years at 
Ferris, Baker Watts, Inc. (“FBW”) where she served as that firm’s lead underwriter for negotiated and 
competitive bond issues.  Ms. Converso has worked in the Municipal Capital Markets business since 
1983, including two years at Alex, Brown and thirteen years at Legg Mason, where she was Municipal 
Syndicate Manager.  At Ferris, Baker Watts, Ms. Converso was responsible for structuring, pricing and 
managing all new municipal bond issues.  She also worked on marketing and analyzing new municipal 
issue credits for FBW's sales force and clients, as well as presenting firm credentials to potential clients 
such as state and local government agencies, development authorities, private developers, hospitals, 
educational institutions and continuing care retirement community board members. 
 
Ms. Converso holds a finance degree from the University of Baltimore.  She is a Member of the 
Municipal Regional Underwriters' Committee and a Past President of the Municipal Bond Club of 
Baltimore. 
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RICHARD SHATZKIN 
Administrative Vice President – Director of Sales & Trading Tel:  410-545-2051 
25 South Charles Street, 12th Floor Fax:  410-244-4890 
Baltimore, MD 21201 E-Mail:  rshatzkin@mtb.com 
Mr. Shatzkin joined M&T Bank in 1986 and has held a number of positions within the Bank and within 
M&T Securities.  He is responsible for all matters relating to the sourcing and distribution of fixed 
income securities to institutional, corporate and retail clients.  He is a member of the board of directors of 
M&T Securities, Inc. and Wilmington Trust Investment Advisors.  Prior to entering the investment 
business in 1992, Mr. Shatzkin held positions in Consumer Lending, Residential Mortgage and Treasury. 
 
Mr. Shatzkin holds a Bachelor of Arts Degree from Columbia College and an M.B.A. from Columbia 
Business School.  He holds Series 7, 24, 27, 53 and 63 FINRA licenses, as well as a Certified Financial 
Planner designation. 
 
CHARLES RYAN 
Managing Director-Institutional Sales and Trading       Tel:  410-244-4810 
25 South Charles Street, 12th Floor  Fax:  410-244-4890 
Baltimore, MD 21201                                                        E-Mail: cryan@mtb.com 
Mr. Ryan has over twenty years of experience in institutional sales including four years as sales manager.  
He is regularly involved in public offerings and private placements that span the yield and credit 
curves.  In addition to covering national accounts, Mr. Ryan and his team work with numerous local and 
regional investors such as trust departments, money managers, and investment advisors seeking the best 
possible distribution.  Previously, Mr. Ryan was employed with Ferris, Baker Watts and Legg Mason 
Wood Walker.  He holds Series 53 and Series 7 licenses from FINRA. 
 
JOHN WEBB 
Managing Director Tel:  410-244-4683 
25 South Charles Street, 12th Floor Fax:  410-244-4948 
Baltimore, MD 21201 E-Mail: jwebb@mtb.com 
Mr. Webb joined the Bank in 1986 working in the Client Directed Investment Group.  He is responsible 
for providing secondary market liquidity to M&T’s retail network.  He also manages the taxable fixed 
income trading desk.  John holds a bachelor’s degree in Business Administration and Economics from 
Frostburg State University.  John is FINRA Licensed and holds securities licenses for series 7, 
63,24,53,65 and Maryland, D.C and Virginia Life and Health. He is currently a member of the Municipal 
Bond Club of Maryland. 
 
JOHN ZUCHLEWSKI 
Vice President – Retail Sales Liaison  Tel:  716-651-4860 
285 Delaware Avenue Fax: 716-651-4998   
Buffalo, NY 14202    E-Mail: jzuchlewski@mtb.com  
Mr. Zuchlewski has spent his entire twenty year career as an employee of M&T Bank.  He has worked for 
over fifteen years on the Bank’s Buffalo based Fixed Income Trading Desk of M&T Securities.  He has 
extensive experience in trading municipal bonds.   
 
At M&T Securities, Mr. Zuchlewski is primarily responsible for the distribution of fixed income products 
to the retail sales force, with a particular emphasis on the marketing of new municipal issues.  He also 
maintains a salable New York and New Jersey Municipal Inventory, provides daily updates to the 
company’s internal webpage and prepares customer specific bond portfolios for sales presentations.  His 
role in the sales process puts him in contact with not only M&T Financial Consultants and the dealer 
community but directly with our customers.  Mr. Zuchlewski holds an economics degree from Buffalo 
State College.   
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JOHN SCHIMERT 
Vice President – Client Directed Investments  Tel:  716-651-4853 
285 Delaware Avenue Fax: 716-651-4998   
Buffalo, NY 14202    E-Mail: jschimert@mtb.com  
Mr. Schimert has been in M&T’s Client Directed Investment department for twenty-five years.  He leads 
a team of six New York based institutional sales professionals focused on high net worth retail and Tier II 
& Tier III institutional investors.  Mr. Schimert has a B.S. from Canisius College and an M.B.A. from 
SUNY of Buffalo.   
 
KEVIN LYNCH (Municipal Research & Credit Strategy) 
Vice President Tel:  410-244-4746 
25 South Charles Street, 12th Floor Fax:  410-244-4890 
Baltimore, MD 21201 E-Mail: ktlynch@mtb.com 
Mr. Lynch joined M&T Securities as a Vice President in January 2013 and provides credit support to the 
bank’s sales and underwriting operations.  He has over twenty years of municipal research experience 
which includes positions with Standard and Poor’s, Banc One Capital Markets, Municipal Bond Investors 
Assurance and the NYS Division of the Budget.  Prior to joining M&T, Mr. Lynch was a senior credit 
analyst with PNC Capital Advisors where he provided credit opinions on various sectors in the municipal 
marketplace including public power, healthcare, project finance and tax-backed offerings.   Mr. Lynch 
received his Bachelor of Arts degree in Public Policy from Rochester Institute of Technology and his 
Master of Science degree in Urban and Environmental Studies from Rensselaer Polytechnic Institute. 
 
STEPHANIE KERCHER (Quantitative Analysis & Banking Support) 
Vice President Tel:  410-244-4775 
25 South Charles Street, 12th Floor Fax:  410-244-4477 
Baltimore, MD 21201 E-Mail:  skercher@mtb.com 
Ms. Kercher joined the Investment Banking Group as an analyst in 1998 and has fifteen years of 
experience.  Ms. Kercher manages the Bank’s Financial Analysis group and would provide any banking 
support and analysis required.  From 1994 to 1997 she held various positions within the Bank’s Retail 
Investment Department, including financial sales and brokerage services.  Ms. Kercher received her 
M.B.A. from the University of Baltimore. 
 
HEATHER A. GORIUS (Banking Support) 
Senior Associate Tel:  410-244-4798 
25 South Charles Street, 12th Floor Fax:  410-244-4477 
Baltimore, MD 21201 E-Mail:  hgorius@mtb.com 
Ms. Gorius joined M&T’s Investment Banking Group in 2007. Her duties include sizing and structuring 
bond issues, debt optimization analyses, investor relations and the remarketing of the Bank’s $2.0 billion 
variable rate demand note portfolio.  Ms. Gorius has worked in various buy and sell-side capacities within 
the municipal bond industry since 2001, including positions as a trading assistant for BlackRock and 
investment banking analyst for Mercantile Bank.  She graduated summa cum laude from Drexel 
University in 2003 with a B.S. in Business Administration and a concentration in Finance. 
 
CHARLES BANKARD (Banking Support) 
Investment Banking Analyst Tel:  410-244-3701 
25 South Charles Street, 12th Floor Fax:  410-244-4477 
Baltimore, MD 21201 E-Mail:  cbankard@mtb.com 
Mr. Bankard joined M&T’s Investment Banking Group in 2014 and has worked for M&T Bank since 
2008 most previously as a retail banker.  His duties include assisting the lead banker with financial 
analysis as well as providing operational support.  He graduated cum laude from the University of North 
Florida in 2004 with his bachelor’s degree, and received his M.B.A. in Finance from Loyola University 
Maryland in 2013 graduating with a 4.0 GPA.  Mr. Bankard is currently pursuing his M.S. in Finance at 
Loyola University Maryland. 
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FARHAD NAGHASH 
Assistant Vice President Tel:  410-244-4810 
25 South Charles Street, 12th Floor Fax:  410-244-4890 
Baltimore, MD 21201 E-Mail: fnaghash@mtb.com 
Mr. Naghash joined the Investment Banking Group in 2008.  He currently provides investment banking 
services to Municipal Issuers in assisting with their pricing, structuring, marketing, distribution and 
settlement needs.  Mr. Naghash also leads the marketing of new issue municipal and taxable products to 
M&T’s retail distribution network.  Mr. Naghash has over 10 years of retail and investment banking 
experience, during which time he’s held positions in areas ranging from retail sales to fixed income sales 
and trading.  Mr. Naghash graduated with a Bachelor of Arts degree in Economics from the University of 
Maryland, College Park. 
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Affirmative Action Policies 

 
M&T Bank Corporation is broadly held by institutional and retail investors.  Seventy percent of 
M&T Bank employees are either women or minority.  The Bank is an EEO employer that 
practices non-discrimination in employment and engages in affirmative action to ensure the 
hiring, retention and upward mobility of minorities and women.  As a depository of federal 
governmental funds, M&T Bank is subject to and complies with all affirmative action 
requirements described under 41 CFR §60-1, -250, -741 and related regulations.  As part of our 
compliance measures, M&T files EEO-1 reports annually and they are available to the public 
through Freedom of Information Act Requests.  The following is a copy of M&T’s diversity 
mission statement: 
 
“M&T Bank Corporation is committed to creating an inclusive environment where differences 
are understood, valued, respected and leveraged. We are dedicated to ensuring that individuals 
and teams are inspired to exceed their business objectives by providing our employees with the 
environment and the resources they need to succeed.” 
 
The Municipal Capital Markets Group is comprised of thirty-three percent (33%) women or 
minority.  All of these women or minorities are officers of the Company.  Of the employees who 
will be working directly with the Authority on a day-to-day basis, five of the twelve members, or 
42%, are minorities or women and all are officers of the Bank.  It should be noted that the 
Authority would be served by our Underwriting Desk, Research Department and Analytics 
Department which are each headed by a minority or a woman. 
 
M&T Bank is committed to providing all employees with an inclusive, professional 
environment, an environment where individual differences are respected and valued.  M&T’s 
commitment to minority professionals is evidenced by the creation of the M&T Diversity 
Council which exists to ensure diversity in the workplace and to maximize the corporation's 
ability to hire, retain, develop, and promote a qualified diverse workforce.  By embracing 
diversity, M&T will be more effective in meeting the needs of its equally diverse employees, 
customers, shareholders and communities.  
 
M&T’s Diversity Council 
The M&T Diversity and Inclusion Council exists to ensure diversity within the workplace by 
spearheading, promoting, and guiding efforts that will enable M&T to be more effective in 
meeting the needs of our diverse employees, customers, shareholders and communities.  
 
The Council's objectives are to: 

• Maximize the corporation's ability to hire, retain, develop, and promote a qualified 
diverse workforce 

• Ensure management commitment, leadership and support 
• Encourage employee commitment and diversity awareness 
• Monitor success and identify new diversity opportunities 

 
The Diversity and Inclusion Council is comprised of 16-20 Senior Officers representing a variety 
of business lines that span M&T’s footprint.  The M&T Bank Diversity and Inclusion Council 
has various sub-committees to help direct its focus on specific priority items.  Subcommittees 
will change on an as-needed basis. Some may dissolve as their tasks are completed and others 
may arise as a need is identified. Posted information will be updated as changes occur. 
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M&T is willing to work with MBE and WBE underwriting firms as part of the management team 
or selling group.  The Bank’s underwriting team has a long successful history of working with 
MWBE owned or operated underwriting firms and has established excellent working 
relationships with many of these firms.  We are currently in discussions with three New York 
based MBE firms to potentially joint venture partner for various issuers. We believe that in many 
cases the combined efforts and resources of an MBE or WBE firm with the strong financial 
strength of M&T would benefit municipal issuers.  In December 2013, M&T partnered with an 
MWBE firm to serve as joint-book senior managing underwriter in responding to an 
underwriting RFP for a $168 million capital plan of a New York State issuing authority.  Finally, 
M&T would be happy to work with any firms that the Authority has selected and, if desired, 
form a long-term, team approach with selected MBE or WBE firms. 
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Settlement Date Issuer
Par Amount 
($Millions)

Type

2/5/2014 Carmel Academy 12.000 Non-Bank Qualified Bank 
Placement

12/6/2013 Teresian House 16.980 Non-Bank Qualified Bank 
Placement

11/14/2013 Cloverwood Senior Living 10.000 Non-Bank Qualified Bank 
Placement

11/4/2013 NHS Human Services 17.400 Non-Bank Qualified Bank 
Placement

10/29/2013 Mercy Health System 19.000 Non-Bank Qualified Bank 
Placement

10/11/2013 Little Red School House 9.650 Non-Bank Qualified Bank 
Placement

10/11/2013 United Cerebral Palsy - Suffolk County 7.365 Non-Bank Qualified Bank 
Placement

9/6/2013 Ann's Choice 50.000 Non-Bank Qualified Bank 
Placement

8/14/2013 Waverly Heights 25.990 Bank Qualified Bank Placement

7/1/2013 Asbury Pointe 5.100 Non-Bank Qualified Bank 
Placement

3/29/2013 Luthercare 5.000 Bank Qualified Bank Placement

1/10/2013 Williamgburg Landing 13.460 Non-Bank Qualified Bank 
Placement

12/5/2012 Canisuis College 15.200 Non-Bank Qualified Bank 
Placement

11/1/2012 Springpoint at Montgomery 32.000 Non-Bank Qualified Bank 
Placement

10/31/2012 Samaritan Senior Village 28.145 Non-Bank Qualified Bank 
Placement

7/30/2012 Baptist Health 15.400 Non-Bank Qualified Bank 
Placement

6/12/2012 NHS Bond Financing 6.500 Bank Qualified Bank Placement

6/1/2012 Landis Homes 9.380 Bank Qualified Bank Placement

$298.570

Appendix VI: M&T's Direct Placement Experience of Floating Rate Notes Since 2012





ATTACHMENT B

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR 
THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW 

YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 
DURING 2014 THROUGH 2017 (RFP #36230)

AGREEMENT ON TERMS OF DISCUSSION

The Port Authority’s receipt or discussion of any information (including information contained 
in any proposal, vendor qualification, ideas, models, drawings, or other material communicated 
or exhibited by us or on our behalf) shall not impose any obligations whatsoever on the Port 
Authority or entitle us to any compensation therefor (except to the extent specifically provided in 
such written agreement, if any, as may be entered into between the Port Authority and us).  Any 
such information given to the Port Authority before, with or after this Agreement on Terms of 
Discussion (“Agreement”), either orally or in writing, is not given in confidence.  Such 
information may be used, or disclosed to others, for any purpose at any time without obligation
or compensation and without liability of any kind whatsoever.  Any statement which is 
inconsistent with this Agreement, whether made as part of or in connection with this Agreement, 
shall be void and of no effect.  This Agreement is not intended, however, to grant to the Port 
Authority rights to any matter, which is the subject of valid existing or potential letters patent.  
The foregoing applies to any information, whether or not given at the invitation of the Authority.

Notwithstanding the above, and without assuming any legal obligation, the Port Authority will 
employ reasonable efforts, subject to the provisions of the Port Authority Freedom of 
Information Code and Procedure (FOI Code) adopted by the Port Authority’s Board of 
Commissioners on March 29, 2012, which may be found on the Port Authority website at: 
http://www.panynj.gov/corporate-information/pdf/foi-code.pdf, not to disclose to any competitor 
of the undersigned, information submitted which are trade secrets which, if disclosed, would 
cause injury to the competitive position of the enterprise, and which information is identified by 
the Proposer as proprietary, as more fully set forth in the FOI Code, which may be disclosed by 
the undersigned to the Port Authority as part of or in connection with the submission of a 
proposal. 

________________________

(Company)

________________________
(Signature)

________________________
(Title)

___________________________
(Date)

ORIGINAL AND PHOTOCOPIES OF THIS PAGE ONLY.
DO NOT RETYPE.

Mesirow Financial, Inc.

Managing Director

04/22/14



ATTACHMENT C

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 
FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY 
OF NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230)

COMPANY PROFILE

1. Company Name (print or type): 

_____________________________________________________________________

2. Business Address (to receive mail for this RFP): 

_____________________________________________________________________

_____________________________________________________________________

3. Business Telephone Number: ____________________________________________

4. Business Fax Number: __________________________________________________

5. Firm website: _________________________________________________________

6. Federal Employer Identification Number (EIN):  ____________________

7. Date (MM/DD/YYYY) Firm was Established: _____/_____/______ 

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary): 

_____________________________________________________________________

_____________________________________________________________________

9. Officer or Principal of Firm and Title:  

_____________________________________________________________________

10. Name, telephone number, and email address of contact for questions: 
_____________________________________________________________________

_____________________________________________________________________

11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or 
Small Business Enterprise (M/W/SBE)?      

If yes, please attach Port Authority certification as a part of this profile.

If your firm is an M/WBE not currently certified by the Port Authority, see the Port
Authority’s web site – http://www.panynj.gov/business-opportunities/supplier-
diversity.html, to receive information and apply for certification.   

Mesirow Financial, Inc.

mesirowfi nancial.com



10 12 1982

Carlos Desmarás/212.530.7647/cdesmaras@mesirowfi nancial.com

666 Third Avenue, 14th Floor New York, New York 10017

Carlos Desmarás, Managing Director

212.351.8181

212.509.6638

Mesirow Financial, Inc. is 20% owned by Mesirow Financial Services, Inc. (FEIN 36-2933608) and 80% 
owned by Mesirow Financial Holdings, Inc. (FEIN 36-3498919) Mesirow Financial Services, Inc. is 100% 
owned by Mesirow Financial Holdings, Inc. All are located at 353 North Clark Street in Chicago, Illinois. 



666 Third Avenue, 14th Floor, New York, New York 10017 
212.808.8330  mesirowfinancial.com 
 
 
 

Mesirow Advanced Strategies, Inc. ✠ Mesirow Financial Alternative Investments, LLC ✠ Mesirow Financial Commodities Management, LLC ✠ Mesirow Financial Consulting, LLC 
Mesirow Financial Interim Management, LLC ✠ Mesirow Financial Investment Management, Inc. ✠ Mesirow Financial Private Equity Advisors, Inc. ✠ Mesirow Financial Real Estate Brokerage, Inc. 
Mesirow Financial Real Estate Consulting, LLC ✠✠Mesirow Financial Structured Settlements, LLC ✠ Mesirow Insurance Services, Inc. ✠ Mesirow Realty Sale-Leaseback, Inc. 
Securities offered through Mesirow Financial, Inc. Member NYSE, SIPC 

May 12, 2014 

The Port Authority of New York and New Jersey 
2 Montgomery Street 
Jersey City, NJ 07302 
Attention: RFP Custodian 

Mesirow Financial, Inc. (‘the Firm’) is pleased to respond as a single entity to the Request for 
Proposals from the Port Authority of New York and New Jersey (the ‘Authority’) to serve as a 
Co-Managing underwriter. We believe our Firm will play a constructive role in the success of 
your bond financings. Among our key attributes are our large fixed income distribution 
platform, and our track record of sales performance and generation of bankable financing ideas.  

Since 2008, the Firm has expanded its market presence and increased its dedicated municipal 
distribution capabilities. Today the firm has 14 salespeople, 8 traders, 4 support personnel, 3 
credit research analysts and an underwriter dedicated to municipal bonds. Additionally, the 
Firm has 101 institutional fixed income generalists who cover small institutions and retail 
proxies. Our sell-side credit research team provides buyers with up-to-date and insightful 
research and commentary on the municipal market, its sectors and its issuers. 

The Firm trades on average more than $1.9 billion in municipal bonds per month. From 
01/01/12 to date, approximately $7.1 billion were obligations of New York and New Jersey-
domiciled issuers. Our daily inventory of bonds has increased from less than $10 million in 
2007 to $160 million today.  

Within this response are a number of ideas developed by the banking team on strengthening the 
Consolidated Bond credit through a change in the mix of borrowing vehicles and by dedicating 
VSOs to deficit-producing divisions and non-revenue projects, and also providing specific 
recommendations on Resolution amendments and legislative initiatives. We also identify 
current and advanced refunding opportunities, discuss numerous innovative structures including 
FRNs, Stepped Coupon Bonds, FEMA and/or FTA GANs and greater use of project finance/P3 
and we discuss using market segmentation to better target investors. 

We are committed to employing our full resources to serve the Authority and would be honored 
if selected. If you have any questions regarding our response, please feel free to contact Carlos 
Desmarás, managing director, by phone or email using the contact information provided on the 
cover page. 

Very truly yours,  

   

Carlos Desmarás Dominick Setari  
Managing Director Managing Director 





























































































































Prepared by Mesirow Financial (Finance 7.008 Port Authority NYNJ Debt Profile:FIN02)

TABLE OF CONTENTS

Port Authority of New York New Jersey
Tax-Exempt Financing (Non-AMT)

Uniform Solution

Report Page

Tax-Exempt Financing
Sources and Uses of Funds .......................... 1

Tax Exempt Current Refunding ( Non-AMT)
Bond Summary Statistics ........................... 2
Bond Pricing ............................... 3
Summary of Refunding Results ........................ 4
Summary of Bonds Refunded ......................... 5
Savings .................................. 6
Bond Debt Service ............................. 7
Aggregate Debt Service ........................... 8
Escrow Sufficiency ............................. 9
Escrow Statistics .............................. 10
Cost of Issuance .............................. 11
Underwriter's Discount ........................... 12
Escrow Requirements ............................ 13

Tax Exempt Advance Refunding ( Non-AMT)
Bond Summary Statistics ........................... 14
Bond Pricing ............................... 15
Summary of Refunding Results ........................ 16
Summary of Bonds Refunded ......................... 17
Savings .................................. 18
Bond Debt Service ............................. 20
Aggregate Debt Service ........................... 21
Escrow Sufficiency ............................. 22
Escrow Statistics .............................. 23
Cost of Issuance .............................. 24
Underwriter's Discount ........................... 25
Escrow Requirements ............................ 26



Prepared by Mesirow Financial (Finance 7.008 Port Authority NYNJ Debt Profile:FIN02)   Page 1

SOURCES AND USES OF FUNDS

Port Authority of New York New Jersey
Tax-Exempt Financing (Non-AMT)

Uniform Solution

Sources:

Bond Proceeds:
Par Amount 842,625,000.00
Net Premium 127,787,889.75

970,412,889.75

Uses:

Refunding Escrow Deposits:
Cash Deposit 424,345,622.21
SLGS Purchases 542,571,995.00

966,917,617.21

Delivery Date Expenses:
Cost of Issuance 316,000.00
Underwriter's Discount 3,177,007.60

3,493,007.60

Other Uses of Funds:
Additional Proceeds 2,264.94

970,412,889.75
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BOND SUMMARY STATISTICS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Dated Date 06/02/2014
Delivery Date 06/02/2014
Last Maturity 06/01/2039

Arbitrage Yield 3.096647%
True Interest Cost (TIC) 3.967651%
Net Interest Cost (NIC) 4.293762%
All-In TIC 3.970655%
Average Coupon 4.996424%

Average Life (years) 18.816
Duration of Issue (years) 12.638

Par Amount 374,935,000.00
Bond Proceeds 425,962,620.80
Total Interest 352,483,646.67
Net Interest 302,912,857.55
Total Debt Service 727,418,646.67
Maximum Annual Debt Service 66,790,500.00
Average Annual Debt Service 29,099,979.20

Underwriter's Fees (per $1000)
  Average Takedown 3.649136
  Other Fee 0.236422

Total Underwriter's Discount 3.885558

Bid Price 113.221169

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 205,585,000.00 115.357 4.992% 14.981
Term Bond_2039 169,350,000.00 111.489 5.000% 23.472

374,935,000.00 18.816

All-In Arbitrage
TIC TIC Yield

Par Value 374,935,000.00 374,935,000.00 374,935,000.00
  + Accrued Interest
  + Premium (Discount) 51,027,620.80 51,027,620.80 51,027,620.80
  - Underwriter's Discount -1,456,831.68 -1,456,831.68
  - Cost of Issuance Expense -158,000.00
  - Other Amounts

Target Value 424,505,789.12 424,347,789.12 425,962,620.80

Target Date 06/02/2014 06/02/2014 06/02/2014
Yield 3.967651% 3.970655% 3.096647%
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BOND PRICING

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bond:
06/01/2015 6,115,000 3.000% 0.150% 102.838
06/01/2016 6,525,000 4.000% 0.380% 107.195
06/01/2025 15,640,000 5.000% 2.700% 120.034 C
06/01/2026 16,385,000 5.000% 2.820% 118.876 C
06/01/2027 17,175,000 5.000% 2.910% 118.016 C
06/01/2028 17,950,000 5.000% 3.000% 117.164 C
06/01/2029 18,730,000 5.000% 3.080% 116.413 C
06/01/2030 19,540,000 5.000% 3.150% 115.760 C
06/01/2031 20,380,000 5.000% 3.220% 115.112 C
06/01/2032 21,320,000 5.000% 3.290% 114.467 C
06/01/2033 22,360,000 5.000% 3.360% 113.828 C
06/01/2034 23,465,000 5.000% 3.420% 113.283 C

205,585,000

Term Bond_2039:
06/01/2039 169,350,000 5.000% 3.620% 111.489 C

374,935,000

Dated Date 06/02/2014
Delivery Date 06/02/2014
First Coupon 12/01/2014

Par Amount 374,935,000.00
Premium 51,027,620.80

Production 425,962,620.80 113.609725%
Underwriter's Discount -1,456,831.68 -0.388556%

Purchase Price 424,505,789.12 113.221169%
Accrued Interest

Net Proceeds 424,505,789.12
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Dated Date 06/02/2014
Delivery Date 06/02/2014
Arbitrage yield 3.096647%
Escrow yield
Value of Negative Arbitrage

Bond Par Amount 374,935,000.00
True Interest Cost 3.967651%
Net Interest Cost 4.293762%
Average Coupon 4.996424%
Average Life 18.816

Par amount of refunded bonds 415,875,000.00
Average coupon of refunded bonds 4.786692%
Average life of refunded bonds 17.997

PV of prior debt to 06/02/2014 @ 3.096647% 514,291,712.66
Net PV Savings 40,342,847.44
Percentage savings of refunded bonds 9.700715%
Percentage savings of refunding bonds 10.759958%
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SUMMARY OF BONDS REFUNDED

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

2002_129th Series, S_129:
SERIAL 11/01/2014 3.875% 7,800,000.00 06/02/2014 100.500

11/01/2015 4.000% 8,075,000.00 06/02/2014 100.500
15,875,000.00

2004_135th Series, S_135:
SERIAL 09/15/2024 4.500% 17,620,000.00 06/02/2014 101.000

09/15/2025 4.500% 18,395,000.00 06/02/2014 101.000
09/15/2026 4.500% 19,215,000.00 06/02/2014 101.000
09/15/2027 5.000% 20,065,000.00 06/02/2014 101.000
09/15/2028 5.000% 20,970,000.00 06/02/2014 101.000
09/15/2029 5.000% 21,915,000.00 06/02/2014 101.000
09/15/2030 5.000% 22,900,000.00 06/02/2014 101.000
09/15/2031 4.500% 23,930,000.00 06/02/2014 101.000
09/15/2035 4.500% 28,580,000.00 06/02/2014 101.000

TERM_34 09/15/2034 4.500% 78,485,000.00 06/02/2014 101.000
TERM_39 03/15/2039 5.000% 127,925,000.00 06/02/2014 101.000

400,000,000.00

415,875,000.00
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SAVINGS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Present Value
Prior Refunding to 06/02/2014

Date Debt Service Debt Service Savings @  3.0966473%

06/01/2015 27,468,097.92 24,622,646.67 2,845,451.25 3,036,333.87
06/01/2016 27,439,061.11 24,900,750.00 2,538,311.11 2,654,239.55
06/01/2017 19,068,875.00 18,114,750.00 954,125.00 990,973.36
06/01/2018 19,068,875.00 18,114,750.00 954,125.00 960,984.68
06/01/2019 19,068,875.00 18,114,750.00 954,125.00 931,903.51
06/01/2020 19,068,875.00 18,114,750.00 954,125.00 903,702.39
06/01/2021 19,068,875.00 18,114,750.00 954,125.00 876,354.68
06/01/2022 19,068,875.00 18,114,750.00 954,125.00 849,834.57
06/01/2023 19,068,875.00 18,114,750.00 954,125.00 824,117.01
06/01/2024 19,068,875.00 18,114,750.00 954,125.00 799,177.71
06/01/2025 36,292,425.00 33,754,750.00 2,537,675.00 2,180,247.39
06/01/2026 36,257,087.50 33,717,750.00 2,539,337.50 2,123,527.45
06/01/2027 36,230,862.50 33,688,500.00 2,542,362.50 2,069,678.95
06/01/2028 36,146,900.00 33,604,750.00 2,542,150.00 2,015,110.67
06/01/2029 36,026,025.00 33,487,250.00 2,538,775.00 1,959,852.21
06/01/2030 35,898,900.00 33,360,750.00 2,538,150.00 1,908,100.26
06/01/2031 35,763,525.00 33,223,750.00 2,539,775.00 1,859,325.82
06/01/2032 35,682,600.00 33,144,750.00 2,537,850.00 1,810,287.54
06/01/2033 35,656,562.50 33,118,750.00 2,537,812.50 1,764,656.92
06/01/2034 35,645,687.50 33,105,750.00 2,539,937.50 1,721,915.09
06/01/2035 35,632,387.50 33,092,500.00 2,539,887.50 1,679,418.37
06/01/2036 35,619,300.00 33,076,250.00 2,543,050.00 1,640,003.76
06/01/2037 35,529,250.00 32,989,250.00 2,540,000.00 1,598,564.58
06/01/2038 35,361,250.00 32,822,000.00 2,539,250.00 1,558,884.58
06/01/2039 69,328,750.00 66,790,500.00 2,538,250.00 1,623,483.88

778,529,671.53 727,418,646.67 51,111,024.86 40,340,678.81

Savings Summary

PV of savings from cash flow 40,340,678.81
Plus: Refunding funds on hand 2,168.63

Net PV Savings 40,342,847.44
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BOND DEBT SERVICE

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Period
Ending Principal Coupon Interest Debt Service

06/01/2015 6,115,000 3.000% 18,507,646.67 24,622,646.67
06/01/2016 6,525,000 4.000% 18,375,750.00 24,900,750.00
06/01/2017 18,114,750.00 18,114,750.00
06/01/2018 18,114,750.00 18,114,750.00
06/01/2019 18,114,750.00 18,114,750.00
06/01/2020 18,114,750.00 18,114,750.00
06/01/2021 18,114,750.00 18,114,750.00
06/01/2022 18,114,750.00 18,114,750.00
06/01/2023 18,114,750.00 18,114,750.00
06/01/2024 18,114,750.00 18,114,750.00
06/01/2025 15,640,000 5.000% 18,114,750.00 33,754,750.00
06/01/2026 16,385,000 5.000% 17,332,750.00 33,717,750.00
06/01/2027 17,175,000 5.000% 16,513,500.00 33,688,500.00
06/01/2028 17,950,000 5.000% 15,654,750.00 33,604,750.00
06/01/2029 18,730,000 5.000% 14,757,250.00 33,487,250.00
06/01/2030 19,540,000 5.000% 13,820,750.00 33,360,750.00
06/01/2031 20,380,000 5.000% 12,843,750.00 33,223,750.00
06/01/2032 21,320,000 5.000% 11,824,750.00 33,144,750.00
06/01/2033 22,360,000 5.000% 10,758,750.00 33,118,750.00
06/01/2034 23,465,000 5.000% 9,640,750.00 33,105,750.00
06/01/2035 24,625,000 5.000% 8,467,500.00 33,092,500.00
06/01/2036 25,840,000 5.000% 7,236,250.00 33,076,250.00
06/01/2037 27,045,000 5.000% 5,944,250.00 32,989,250.00
06/01/2038 28,230,000 5.000% 4,592,000.00 32,822,000.00
06/01/2039 63,610,000 5.000% 3,180,500.00 66,790,500.00

374,935,000 352,483,646.67 727,418,646.67
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AGGREGATE DEBT SERVICE

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Tax Exempt
Current

Period Refunding ( Aggregate
Ending Non-AMT) Debt Service

06/01/2015 24,622,646.67 24,622,646.67
06/01/2016 24,900,750.00 24,900,750.00
06/01/2017 18,114,750.00 18,114,750.00
06/01/2018 18,114,750.00 18,114,750.00
06/01/2019 18,114,750.00 18,114,750.00
06/01/2020 18,114,750.00 18,114,750.00
06/01/2021 18,114,750.00 18,114,750.00
06/01/2022 18,114,750.00 18,114,750.00
06/01/2023 18,114,750.00 18,114,750.00
06/01/2024 18,114,750.00 18,114,750.00
06/01/2025 33,754,750.00 33,754,750.00
06/01/2026 33,717,750.00 33,717,750.00
06/01/2027 33,688,500.00 33,688,500.00
06/01/2028 33,604,750.00 33,604,750.00
06/01/2029 33,487,250.00 33,487,250.00
06/01/2030 33,360,750.00 33,360,750.00
06/01/2031 33,223,750.00 33,223,750.00
06/01/2032 33,144,750.00 33,144,750.00
06/01/2033 33,118,750.00 33,118,750.00
06/01/2034 33,105,750.00 33,105,750.00
06/01/2035 33,092,500.00 33,092,500.00
06/01/2036 33,076,250.00 33,076,250.00
06/01/2037 32,989,250.00 32,989,250.00
06/01/2038 32,822,000.00 32,822,000.00
06/01/2039 66,790,500.00 66,790,500.00

727,418,646.67 727,418,646.67
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ESCROW SUFFICIENCY

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/01/2015 424,345,620.49 424,345,620.49

424,345,620.49 424,345,620.49 0.00
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ESCROW STATISTICS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
424,345,620.49 424,345,620.49

424,345,620.49 424,345,620.49 0.00 0.00

Delivery date 06/02/2014
Arbitrage yield 3.096647%
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COST OF ISSUANCE

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Cost of Issuance $/1000 Amount

Trustee 0.01334 5,000.00
Trustee Counsel 0.02134 8,000.00
Ratings 0.33339 125,000.00
Printing & Miscellaneous 0.02667 10,000.00
Verfication Agent 0.01334 5,000.00
Contingency 0.01334 5,000.00

0.42141 158,000.00
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UNDERWRITER'S DISCOUNT

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Underwriter's Discount $/1000 Amount

Average Takedown 3.64914 1,368,188.75
Underwriter's Counsel 0.12002 45,000.00
Day Loan 0.02980 11,173.06
DTC 0.00093 350.00
CUSIP 0.00400 1,499.74
Dalcomp 0.06000 22,496.10
Electronic Order Entry 0.01500 5,624.03
Miscellaneous Expenses 0.00667 2,500.00

3.88556 1,456,831.68
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ESCROW REQUIREMENTS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Period Principal Redemption
Ending Interest Redeemed Premium Total

06/01/2015 4,391,245.49 415,875,000.00 4,079,375.00 424,345,620.49

4,391,245.49 415,875,000.00 4,079,375.00 424,345,620.49
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BOND SUMMARY STATISTICS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Dated Date 06/02/2014
Delivery Date 06/02/2014
Last Maturity 06/01/2044

Arbitrage Yield 3.096647%
True Interest Cost (TIC) 3.476401%
Net Interest Cost (NIC) 3.844578%
All-In TIC 3.479284%
Average Coupon 4.999048%

Average Life (years) 13.898
Duration of Issue (years) 10.275

Par Amount 467,690,000.00
Bond Proceeds 544,450,268.95
Total Interest 324,936,172.50
Net Interest 249,896,079.47
Total Debt Service 792,626,172.50
Maximum Annual Debt Service 41,737,250.00
Average Annual Debt Service 26,423,319.02

Underwriter's Fees (per $1000)
  Average Takedown 3.466915
  Other Fee 0.211111

Total Underwriter's Discount 3.678026

Bid Price 116.044836

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 412,595,000.00 117.086 4.999% 12.431
Term Bond_2039 30,590,000.00 111.489 5.000% 22.314
Term Bond_2044 24,505,000.00 111.223 5.000% 28.095

467,690,000.00 13.898

All-In Arbitrage
TIC TIC Yield

Par Value 467,690,000.00 467,690,000.00 467,690,000.00
  + Accrued Interest
  + Premium (Discount) 76,760,268.95 76,760,268.95 76,760,268.95
  - Underwriter's Discount -1,720,175.92 -1,720,175.92
  - Cost of Issuance Expense -158,000.00
  - Other Amounts

Target Value 542,730,093.03 542,572,093.03 544,450,268.95

Target Date 06/02/2014 06/02/2014 06/02/2014
Yield 3.476401% 3.479284% 3.096647%
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BOND PRICING

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bond:
06/01/2015 1,560,000 3.000% 0.150% 102.838
06/01/2016 1,540,000 4.000% 0.380% 107.195
06/01/2017 14,640,000 5.000% 0.670% 112.827
06/01/2018 15,340,000 5.000% 1.010% 115.592
06/01/2019 16,085,000 5.000% 1.320% 117.739
06/01/2020 16,870,000 5.000% 1.580% 119.495
06/01/2021 17,690,000 5.000% 1.950% 119.859
06/01/2022 18,575,000 5.000% 2.170% 120.674
06/01/2023 19,495,000 5.000% 2.380% 121.107
06/01/2024 20,465,000 5.000% 2.530% 121.697
06/01/2025 21,485,000 5.000% 2.700% 120.034 C
06/01/2026 26,540,000 5.000% 2.820% 118.876 C
06/01/2027 27,800,000 5.000% 2.910% 118.016 C
06/01/2028 29,010,000 5.000% 3.000% 117.164 C
06/01/2029 30,285,000 5.000% 3.080% 116.413 C
06/01/2030 31,635,000 5.000% 3.150% 115.760 C
06/01/2031 33,375,000 5.000% 3.220% 115.112 C
06/01/2032 22,455,000 5.000% 3.290% 114.467 C
06/01/2033 23,385,000 5.000% 3.360% 113.828 C
06/01/2034 24,365,000 5.000% 3.420% 113.283 C

412,595,000

Term Bond_2039:
06/01/2039 30,590,000 5.000% 3.620% 111.489 C

Term Bond_2044:
06/01/2044 24,505,000 5.000% 3.650% 111.223 C

467,690,000

Dated Date 06/02/2014
Delivery Date 06/02/2014
First Coupon 12/01/2014

Par Amount 467,690,000.00
Premium 76,760,268.95

Production 544,450,268.95 116.412638%
Underwriter's Discount -1,720,175.92 -0.367803%

Purchase Price 542,730,093.03 116.044836%
Accrued Interest

Net Proceeds 542,730,093.03
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Dated Date 06/02/2014
Delivery Date 06/02/2014
Arbitrage yield 3.096647%
Escrow yield 1.832784%
Value of Negative Arbitrage 18,112,911.08

Bond Par Amount 467,690,000.00
True Interest Cost 3.476401%
Net Interest Cost 3.844578%
Average Coupon 4.999048%
Average Life 13.898

Par amount of refunded bonds 487,780,000.00
Average coupon of refunded bonds 5.670292%
Average life of refunded bonds 25.215

PV of prior debt to 06/02/2014 @ 3.096647% 646,709,648.88
Net PV Savings 82,581,458.36
Percentage savings of refunded bonds 16.930062%
Percentage savings of refunding bonds 17.657307%
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SUMMARY OF BONDS REFUNDED

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

1994_93rd Series, S_093:
TERM_94 06/01/2094 6.125% 100,000,000.00 06/01/2024 100.000

2005_140th Series, S_140:
SERIAL 12/01/2016 5.000% 13,370,000.00 06/01/2015 101.000

12/01/2017 5.000% 14,025,000.00 06/01/2015 101.000
12/01/2018 5.000% 14,720,000.00 06/01/2015 101.000
12/01/2019 5.000% 15,455,000.00 06/01/2015 101.000
12/01/2020 5.000% 16,225,000.00 06/01/2015 101.000
12/01/2021 5.000% 17,055,000.00 06/01/2015 101.000
12/01/2022 5.000% 17,920,000.00 06/01/2015 101.000
12/01/2023 5.000% 18,835,000.00 06/01/2015 101.000
12/01/2024 5.000% 19,800,000.00 06/01/2015 101.000
12/01/2025 4.125% 24,785,000.00 06/01/2015 101.000
12/01/2026 5.000% 25,875,000.00 06/01/2015 101.000
12/01/2027 5.000% 27,020,000.00 06/01/2015 101.000
12/01/2028 5.000% 28,225,000.00 06/01/2015 101.000
12/01/2029 5.000% 29,505,000.00 06/01/2015 101.000
12/01/2030 5.000% 31,180,000.00 06/01/2015 101.000
12/01/2031 5.000% 19,870,000.00 06/01/2015 101.000

TERM_34 12/01/2034 5.000% 53,915,000.00 06/01/2015 101.000
387,780,000.00

487,780,000.00
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SAVINGS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Present Value
Prior Refunding to 06/02/2014

Date Debt Service Debt Service Savings @  3.0966473%

06/01/2015 25,297,131.26 24,833,072.50 464,058.76 465,737.22
06/01/2016 25,297,131.26 24,831,100.00 466,031.26 452,894.99
06/01/2017 38,332,881.26 37,869,500.00 463,381.26 626,004.03
06/01/2018 38,303,006.26 37,837,500.00 465,506.26 618,343.43
06/01/2019 38,279,381.26 37,815,500.00 463,881.26 607,903.12
06/01/2020 38,260,006.26 37,796,250.00 463,756.26 599,307.16
06/01/2021 38,238,006.26 37,772,750.00 465,256.26 592,438.04
06/01/2022 38,236,006.26 37,773,250.00 462,756.26 583,049.07
06/01/2023 38,226,631.26 37,764,500.00 462,131.26 575,535.07
06/01/2024 38,222,756.26 37,759,750.00 463,006.26 569,630.21
06/01/2025 38,221,881.26 37,756,500.00 465,381.26 565,192.87
06/01/2026 42,200,690.63 41,737,250.00 463,440.63 600,582.78
06/01/2027 42,132,625.00 41,670,250.00 462,375.00 594,594.69
06/01/2028 41,955,250.00 41,490,250.00 465,000.00 590,324.19
06/01/2029 41,779,125.00 41,314,750.00 464,375.00 584,319.55
06/01/2030 41,615,875.00 41,150,500.00 465,375.00 579,858.52
06/01/2031 41,773,750.00 41,308,750.00 465,000.00 577,960.50
06/01/2032 29,187,500.00 28,720,000.00 467,500.00 461,670.93
06/01/2033 28,993,500.00 28,527,250.00 466,250.00 454,642.67
06/01/2034 28,802,375.00 28,338,000.00 464,375.00 447,678.84
06/01/2035 18,086,750.00 17,619,750.00 467,000.00 355,796.45
06/01/2036 6,125,000.00 5,661,500.00 463,500.00 251,966.97
06/01/2037 6,125,000.00 5,659,000.00 466,000.00 246,272.09
06/01/2038 6,125,000.00 5,657,500.00 467,500.00 240,246.13
06/01/2039 6,125,000.00 5,661,500.00 463,500.00 231,842.16
06/01/2040 6,125,000.00 5,660,250.00 464,750.00 226,124.15
06/01/2041 6,125,000.00 5,658,500.00 466,500.00 220,793.47
06/01/2042 6,125,000.00 5,660,750.00 464,250.00 213,922.28
06/01/2043 6,125,000.00 5,661,250.00 463,750.00 208,019.96
06/01/2044 6,125,000.00 5,659,500.00 465,500.00 203,211.76
06/01/2045 6,125,000.00 6,125,000.00 2,381,120.23
06/01/2046 6,125,000.00 6,125,000.00 2,309,063.14
06/01/2047 6,125,000.00 6,125,000.00 2,239,186.62
06/01/2048 6,125,000.00 6,125,000.00 2,171,424.70
06/01/2049 6,125,000.00 6,125,000.00 2,105,713.38
06/01/2050 6,125,000.00 6,125,000.00 2,041,990.60
06/01/2051 6,125,000.00 6,125,000.00 1,980,196.20
06/01/2052 6,125,000.00 6,125,000.00 1,920,271.80
06/01/2053 6,125,000.00 6,125,000.00 1,862,160.83
06/01/2054 6,125,000.00 6,125,000.00 1,805,808.41
06/01/2055 6,125,000.00 6,125,000.00 1,751,161.31
06/01/2056 6,125,000.00 6,125,000.00 1,698,167.94
06/01/2057 6,125,000.00 6,125,000.00 1,646,778.24
06/01/2058 6,125,000.00 6,125,000.00 1,596,943.69
06/01/2059 6,125,000.00 6,125,000.00 1,548,617.22
06/01/2060 6,125,000.00 6,125,000.00 1,501,753.21
06/01/2061 6,125,000.00 6,125,000.00 1,456,307.38
06/01/2062 6,125,000.00 6,125,000.00 1,412,236.83
06/01/2063 6,125,000.00 6,125,000.00 1,369,499.93
06/01/2064 6,125,000.00 6,125,000.00 1,328,056.34
06/01/2065 6,125,000.00 6,125,000.00 1,287,866.90
06/01/2066 6,125,000.00 6,125,000.00 1,248,893.67
06/01/2067 6,125,000.00 6,125,000.00 1,211,099.84
06/01/2068 6,125,000.00 6,125,000.00 1,174,449.72
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SAVINGS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Present Value
Prior Refunding to 06/02/2014

Date Debt Service Debt Service Savings @  3.0966473%

06/01/2069 6,125,000.00 6,125,000.00 1,138,908.71
06/01/2070 6,125,000.00 6,125,000.00 1,104,443.23
06/01/2071 6,125,000.00 6,125,000.00 1,071,020.73
06/01/2072 6,125,000.00 6,125,000.00 1,038,609.67
06/01/2073 6,125,000.00 6,125,000.00 1,007,179.42
06/01/2074 6,125,000.00 6,125,000.00 976,700.31
06/01/2075 6,125,000.00 6,125,000.00 947,143.56
06/01/2076 6,125,000.00 6,125,000.00 918,481.24
06/01/2077 6,125,000.00 6,125,000.00 890,686.31
06/01/2078 6,125,000.00 6,125,000.00 863,732.49
06/01/2079 6,125,000.00 6,125,000.00 837,594.35
06/01/2080 6,125,000.00 6,125,000.00 812,247.20
06/01/2081 6,125,000.00 6,125,000.00 787,667.10
06/01/2082 6,125,000.00 6,125,000.00 763,830.84
06/01/2083 6,125,000.00 6,125,000.00 740,715.91
06/01/2084 6,125,000.00 6,125,000.00 718,300.48
06/01/2085 16,125,000.00 16,125,000.00 1,825,073.22
06/01/2086 15,512,500.00 15,512,500.00 1,702,294.72
06/01/2087 14,900,000.00 14,900,000.00 1,585,275.87
06/01/2088 14,287,500.00 14,287,500.00 1,473,780.51
06/01/2089 13,675,000.00 13,675,000.00 1,367,581.49
06/01/2090 13,062,500.00 13,062,500.00 1,266,460.38
06/01/2091 12,450,000.00 12,450,000.00 1,170,207.08
06/01/2092 11,837,500.00 11,837,500.00 1,078,619.59
06/01/2093 11,225,000.00 11,225,000.00 991,503.66
06/01/2094 10,612,500.00 10,612,500.00 908,672.53

1,185,254,759.49 792,626,172.50 392,628,586.99 82,581,362.05

Savings Summary

PV of savings from cash flow 82,581,362.05
Plus: Refunding funds on hand 96.31

Net PV Savings 82,581,458.36
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BOND DEBT SERVICE

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Period
Ending Principal Coupon Interest Debt Service

06/01/2015 1,560,000 3.000% 23,273,072.50 24,833,072.50
06/01/2016 1,540,000 4.000% 23,291,100.00 24,831,100.00
06/01/2017 14,640,000 5.000% 23,229,500.00 37,869,500.00
06/01/2018 15,340,000 5.000% 22,497,500.00 37,837,500.00
06/01/2019 16,085,000 5.000% 21,730,500.00 37,815,500.00
06/01/2020 16,870,000 5.000% 20,926,250.00 37,796,250.00
06/01/2021 17,690,000 5.000% 20,082,750.00 37,772,750.00
06/01/2022 18,575,000 5.000% 19,198,250.00 37,773,250.00
06/01/2023 19,495,000 5.000% 18,269,500.00 37,764,500.00
06/01/2024 20,465,000 5.000% 17,294,750.00 37,759,750.00
06/01/2025 21,485,000 5.000% 16,271,500.00 37,756,500.00
06/01/2026 26,540,000 5.000% 15,197,250.00 41,737,250.00
06/01/2027 27,800,000 5.000% 13,870,250.00 41,670,250.00
06/01/2028 29,010,000 5.000% 12,480,250.00 41,490,250.00
06/01/2029 30,285,000 5.000% 11,029,750.00 41,314,750.00
06/01/2030 31,635,000 5.000% 9,515,500.00 41,150,500.00
06/01/2031 33,375,000 5.000% 7,933,750.00 41,308,750.00
06/01/2032 22,455,000 5.000% 6,265,000.00 28,720,000.00
06/01/2033 23,385,000 5.000% 5,142,250.00 28,527,250.00
06/01/2034 24,365,000 5.000% 3,973,000.00 28,338,000.00
06/01/2035 14,865,000 5.000% 2,754,750.00 17,619,750.00
06/01/2036 3,650,000 5.000% 2,011,500.00 5,661,500.00
06/01/2037 3,830,000 5.000% 1,829,000.00 5,659,000.00
06/01/2038 4,020,000 5.000% 1,637,500.00 5,657,500.00
06/01/2039 4,225,000 5.000% 1,436,500.00 5,661,500.00
06/01/2040 4,435,000 5.000% 1,225,250.00 5,660,250.00
06/01/2041 4,655,000 5.000% 1,003,500.00 5,658,500.00
06/01/2042 4,890,000 5.000% 770,750.00 5,660,750.00
06/01/2043 5,135,000 5.000% 526,250.00 5,661,250.00
06/01/2044 5,390,000 5.000% 269,500.00 5,659,500.00

467,690,000 324,936,172.50 792,626,172.50
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AGGREGATE DEBT SERVICE

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Tax Exempt
Advance

Period Refunding ( Unrefunded Aggregate
Ending Non-AMT) Bonds Debt Service

06/01/2015 24,833,072.50 519,350 25,352,422.50
06/01/2016 24,831,100.00 519,350 25,350,450.00
06/01/2017 37,869,500.00 519,350 38,388,850.00
06/01/2018 37,837,500.00 519,350 38,356,850.00
06/01/2019 37,815,500.00 519,350 38,334,850.00
06/01/2020 37,796,250.00 519,350 38,315,600.00
06/01/2021 37,772,750.00 519,350 38,292,100.00
06/01/2022 37,773,250.00 519,350 38,292,600.00
06/01/2023 37,764,500.00 519,350 38,283,850.00
06/01/2024 37,759,750.00 519,350 38,279,100.00
06/01/2025 37,756,500.00 519,350 38,275,850.00
06/01/2026 41,737,250.00 519,350 42,256,600.00
06/01/2027 41,670,250.00 519,350 42,189,600.00
06/01/2028 41,490,250.00 519,350 42,009,600.00
06/01/2029 41,314,750.00 519,350 41,834,100.00
06/01/2030 41,150,500.00 519,350 41,669,850.00
06/01/2031 41,308,750.00 519,350 41,828,100.00
06/01/2032 28,720,000.00 519,350 29,239,350.00
06/01/2033 28,527,250.00 519,350 29,046,600.00
06/01/2034 28,338,000.00 519,350 28,857,350.00
06/01/2035 17,619,750.00 12,739,350 30,359,100.00
06/01/2036 5,661,500.00 5,661,500.00
06/01/2037 5,659,000.00 5,659,000.00
06/01/2038 5,657,500.00 5,657,500.00
06/01/2039 5,661,500.00 5,661,500.00
06/01/2040 5,660,250.00 5,660,250.00
06/01/2041 5,658,500.00 5,658,500.00
06/01/2042 5,660,750.00 5,660,750.00
06/01/2043 5,661,250.00 5,661,250.00
06/01/2044 5,659,500.00 5,659,500.00

792,626,172.50 23,126,350 815,752,522.50
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ESCROW SUFFICIENCY

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/01/2015 416,954,931.26 416,954,931.58 0.32 0.32
06/01/2016 6,125,000.00 6,124,999.90 -0.10 0.22
06/01/2017 6,125,000.00 6,125,000.23 0.23 0.45
06/01/2018 6,125,000.00 6,124,999.86 -0.14 0.31
06/01/2019 6,125,000.00 6,125,000.74 0.74 1.05
06/01/2020 6,125,000.00 6,124,999.64 -0.36 0.69
06/01/2021 6,125,000.00 6,124,999.91 -0.09 0.60
06/01/2022 6,125,000.00 6,124,999.74 -0.26 0.34
06/01/2023 6,125,000.00 6,125,000.57 0.57 0.91
06/01/2024 106,125,000.00 106,124,999.09 -0.91

572,079,931.26 572,079,931.26 0.00



Prepared by Mesirow Financial (Finance 7.008 Port Authority NYNJ Debt Profile:FIN02)   Page 23

ESCROW STATISTICS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
542,571,996.72 2.766 1.832784% 1.832784% 524,459,085.48 18,112,911.08 0.16

542,571,996.72 524,459,085.48 18,112,911.08 0.16

Delivery date 06/02/2014
Arbitrage yield 3.096647%
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COST OF ISSUANCE

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Cost of Issuance $/1000 Amount

Trustee 0.01069 5,000.00
Trustee Counsel 0.01711 8,000.00
Ratings 0.26727 125,000.00
Printing & Miscellaneous 0.02138 10,000.00
Verfication Agent 0.01069 5,000.00
Contingency 0.01069 5,000.00

0.33783 158,000.00
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UNDERWRITER'S DISCOUNT

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Underwriter's Discount $/1000 Amount

Average Takedown 3.46691 1,621,441.25
Underwriter's Counsel 0.09622 45,000.00
Day Loan 0.02980 13,937.16
DTC 0.00075 350.00
CUSIP 0.00400 1,870.76
Dalcomp 0.06000 28,061.40
Electronic Order Entry 0.01500 7,015.35
Miscellaneous Expenses 0.00535 2,500.00

3.67803 1,720,175.92
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ESCROW REQUIREMENTS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Period Principal Redemption
Ending Interest Redeemed Premium Total

06/01/2015 25,297,131.26 387,780,000.00 3,877,800.00 416,954,931.26
06/01/2016 6,125,000.00 6,125,000.00
06/01/2017 6,125,000.00 6,125,000.00
06/01/2018 6,125,000.00 6,125,000.00
06/01/2019 6,125,000.00 6,125,000.00
06/01/2020 6,125,000.00 6,125,000.00
06/01/2021 6,125,000.00 6,125,000.00
06/01/2022 6,125,000.00 6,125,000.00
06/01/2023 6,125,000.00 6,125,000.00
06/01/2024 6,125,000.00 100,000,000.00 106,125,000.00

80,422,131.26 487,780,000.00 3,877,800.00 572,079,931.26
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SOURCES AND USES OF FUNDS

Port Authority of New York New Jersey
Tax-Exempt Financing (Non-AMT)

Deferred Solution

Sources:

Bond Proceeds:
Par Amount 842,105,000.00
Net Premium 128,362,722.40

970,467,722.40

Uses:

Refunding Escrow Deposits:
Cash Deposit 424,345,622.21
SLGS Purchases 542,571,995.00

966,917,617.21

Delivery Date Expenses:
Cost of Issuance 316,000.00
Underwriter's Discount 3,230,257.28

3,546,257.28

Other Uses of Funds:
Additional Proceeds 3,847.91

970,467,722.40
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BOND SUMMARY STATISTICS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Dated Date 06/02/2014
Delivery Date 06/02/2014
Last Maturity 06/01/2039

Arbitrage Yield 3.125455%
True Interest Cost (TIC) 4.005674%
Net Interest Cost (NIC) 4.324973%
All-In TIC 4.008573%
Average Coupon 5.000000%

Average Life (years) 19.696
Duration of Issue (years) 13.096

Par Amount 374,690,000.00
Bond Proceeds 426,000,652.75
Total Interest 368,999,459.72
Net Interest 319,182,510.74
Total Debt Service 743,689,459.72
Maximum Annual Debt Service 69,326,250.00
Average Annual Debt Service 29,750,884.04

Underwriter's Fees (per $1000)
  Average Takedown 3.750000
  Other Fee 0.236506

Total Underwriter's Discount 3.986506

Bid Price 113.295511

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 194,355,000.00 115.740 5.000% 16.214
Term Bond_2039 180,335,000.00 111.489 5.000% 23.449

374,690,000.00 19.696

All-In Arbitrage
TIC TIC Yield

Par Value 374,690,000.00 374,690,000.00 374,690,000.00
  + Accrued Interest
  + Premium (Discount) 51,310,652.75 51,310,652.75 51,310,652.75
  - Underwriter's Discount -1,493,703.77 -1,493,703.77
  - Cost of Issuance Expense -158,000.00
  - Other Amounts

Target Value 424,506,948.98 424,348,948.98 426,000,652.75

Target Date 06/02/2014 06/02/2014 06/02/2014
Yield 4.005674% 4.008573% 3.125455%
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BOND PRICING

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bond:
06/01/2025 2,920,000 5.000% 2.700% 120.034 C
06/01/2026 17,665,000 5.000% 2.820% 118.876 C
06/01/2027 18,525,000 5.000% 2.910% 118.016 C
06/01/2028 19,365,000 5.000% 3.000% 117.164 C
06/01/2029 20,215,000 5.000% 3.080% 116.413 C
06/01/2030 21,095,000 5.000% 3.150% 115.760 C
06/01/2031 22,015,000 5.000% 3.220% 115.112 C
06/01/2032 23,035,000 5.000% 3.290% 114.467 C
06/01/2033 24,160,000 5.000% 3.360% 113.828 C
06/01/2034 25,360,000 5.000% 3.420% 113.283 C

194,355,000

Term Bond_2039:
06/01/2039 180,335,000 5.000% 3.620% 111.489 C

374,690,000

Dated Date 06/02/2014
Delivery Date 06/02/2014
First Coupon 12/01/2014

Par Amount 374,690,000.00
Premium 51,310,652.75

Production 426,000,652.75 113.694161%
Underwriter's Discount -1,493,703.77 -0.398651%

Purchase Price 424,506,948.98 113.295511%
Accrued Interest

Net Proceeds 424,506,948.98
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Dated Date 06/02/2014
Delivery Date 06/02/2014
Arbitrage yield 3.125455%
Escrow yield
Value of Negative Arbitrage

Bond Par Amount 374,690,000.00
True Interest Cost 4.005674%
Net Interest Cost 4.324973%
Average Coupon 5.000000%
Average Life 19.696

Par amount of refunded bonds 415,875,000.00
Average coupon of refunded bonds 4.786692%
Average life of refunded bonds 17.997

PV of prior debt to 06/02/2014 @ 3.125455% 512,445,457.25
Net PV Savings 36,091,624.28
Percentage savings of refunded bonds 8.678479%
Percentage savings of refunding bonds 9.632396%
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SUMMARY OF BONDS REFUNDED

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

2002_129th Series, S_129:
SERIAL 11/01/2014 3.875% 7,800,000.00 06/02/2014 100.500

11/01/2015 4.000% 8,075,000.00 06/02/2014 100.500
15,875,000.00

2004_135th Series, S_135:
SERIAL 09/15/2024 4.500% 17,620,000.00 06/02/2014 101.000

09/15/2025 4.500% 18,395,000.00 06/02/2014 101.000
09/15/2026 4.500% 19,215,000.00 06/02/2014 101.000
09/15/2027 5.000% 20,065,000.00 06/02/2014 101.000
09/15/2028 5.000% 20,970,000.00 06/02/2014 101.000
09/15/2029 5.000% 21,915,000.00 06/02/2014 101.000
09/15/2030 5.000% 22,900,000.00 06/02/2014 101.000
09/15/2031 4.500% 23,930,000.00 06/02/2014 101.000
09/15/2035 4.500% 28,580,000.00 06/02/2014 101.000

TERM_34 09/15/2034 4.500% 78,485,000.00 06/02/2014 101.000
TERM_39 03/15/2039 5.000% 127,925,000.00 06/02/2014 101.000

400,000,000.00

415,875,000.00
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SAVINGS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Present Value
Prior Refunding to 06/02/2014

Date Debt Service Debt Service Savings @  3.1254545%

06/01/2015 27,468,097.92 18,682,459.72 8,785,638.20 8,796,022.64
06/01/2016 27,439,061.11 18,734,500.00 8,704,561.11 8,448,492.98
06/01/2017 19,068,875.00 18,734,500.00 334,375.00 422,105.79
06/01/2018 19,068,875.00 18,734,500.00 334,375.00 409,215.99
06/01/2019 19,068,875.00 18,734,500.00 334,375.00 396,719.81
06/01/2020 19,068,875.00 18,734,500.00 334,375.00 384,605.23
06/01/2021 19,068,875.00 18,734,500.00 334,375.00 372,860.58
06/01/2022 19,068,875.00 18,734,500.00 334,375.00 361,474.58
06/01/2023 19,068,875.00 18,734,500.00 334,375.00 350,436.27
06/01/2024 19,068,875.00 18,734,500.00 334,375.00 339,735.04
06/01/2025 36,292,425.00 21,654,500.00 14,637,925.00 10,776,974.43
06/01/2026 36,257,087.50 36,253,500.00 3,587.50 365,053.80
06/01/2027 36,230,862.50 36,230,250.00 612.50 360,683.83
06/01/2028 36,146,900.00 36,144,000.00 2,900.00 359,739.33
06/01/2029 36,026,025.00 36,025,750.00 275.00 355,343.47
06/01/2030 35,898,900.00 35,895,000.00 3,900.00 355,029.80
06/01/2031 35,763,525.00 35,760,250.00 3,275.00 352,218.17
06/01/2032 35,682,600.00 35,679,500.00 3,100.00 350,098.49
06/01/2033 35,656,562.50 35,652,750.00 3,812.50 349,383.39
06/01/2034 35,645,687.50 35,644,750.00 937.50 347,091.20
06/01/2035 35,632,387.50 35,631,750.00 637.50 346,391.75
06/01/2036 35,619,300.00 35,616,000.00 3,300.00 347,381.91
06/01/2037 35,529,250.00 35,524,500.00 4,750.00 347,606.43
06/01/2038 35,361,250.00 35,357,750.00 3,500.00 345,881.04
06/01/2039 69,328,750.00 69,326,250.00 2,500.00 447,749.85

778,529,671.53 743,689,459.72 34,840,211.81 36,088,295.79

Savings Summary

PV of savings from cash flow 36,088,295.79
Plus: Refunding funds on hand 3,328.49

Net PV Savings 36,091,624.28
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BOND DEBT SERVICE

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Period
Ending Principal Coupon Interest Debt Service

06/01/2015 18,682,459.72 18,682,459.72
06/01/2016 18,734,500.00 18,734,500.00
06/01/2017 18,734,500.00 18,734,500.00
06/01/2018 18,734,500.00 18,734,500.00
06/01/2019 18,734,500.00 18,734,500.00
06/01/2020 18,734,500.00 18,734,500.00
06/01/2021 18,734,500.00 18,734,500.00
06/01/2022 18,734,500.00 18,734,500.00
06/01/2023 18,734,500.00 18,734,500.00
06/01/2024 18,734,500.00 18,734,500.00
06/01/2025 2,920,000 5.000% 18,734,500.00 21,654,500.00
06/01/2026 17,665,000 5.000% 18,588,500.00 36,253,500.00
06/01/2027 18,525,000 5.000% 17,705,250.00 36,230,250.00
06/01/2028 19,365,000 5.000% 16,779,000.00 36,144,000.00
06/01/2029 20,215,000 5.000% 15,810,750.00 36,025,750.00
06/01/2030 21,095,000 5.000% 14,800,000.00 35,895,000.00
06/01/2031 22,015,000 5.000% 13,745,250.00 35,760,250.00
06/01/2032 23,035,000 5.000% 12,644,500.00 35,679,500.00
06/01/2033 24,160,000 5.000% 11,492,750.00 35,652,750.00
06/01/2034 25,360,000 5.000% 10,284,750.00 35,644,750.00
06/01/2035 26,615,000 5.000% 9,016,750.00 35,631,750.00
06/01/2036 27,930,000 5.000% 7,686,000.00 35,616,000.00
06/01/2037 29,235,000 5.000% 6,289,500.00 35,524,500.00
06/01/2038 30,530,000 5.000% 4,827,750.00 35,357,750.00
06/01/2039 66,025,000 5.000% 3,301,250.00 69,326,250.00

374,690,000 368,999,459.72 743,689,459.72
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AGGREGATE DEBT SERVICE

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Tax Exempt
Current

Period Refunding ( Aggregate
Ending Non-AMT) Debt Service

06/01/2015 18,682,459.72 18,682,459.72
06/01/2016 18,734,500.00 18,734,500.00
06/01/2017 18,734,500.00 18,734,500.00
06/01/2018 18,734,500.00 18,734,500.00
06/01/2019 18,734,500.00 18,734,500.00
06/01/2020 18,734,500.00 18,734,500.00
06/01/2021 18,734,500.00 18,734,500.00
06/01/2022 18,734,500.00 18,734,500.00
06/01/2023 18,734,500.00 18,734,500.00
06/01/2024 18,734,500.00 18,734,500.00
06/01/2025 21,654,500.00 21,654,500.00
06/01/2026 36,253,500.00 36,253,500.00
06/01/2027 36,230,250.00 36,230,250.00
06/01/2028 36,144,000.00 36,144,000.00
06/01/2029 36,025,750.00 36,025,750.00
06/01/2030 35,895,000.00 35,895,000.00
06/01/2031 35,760,250.00 35,760,250.00
06/01/2032 35,679,500.00 35,679,500.00
06/01/2033 35,652,750.00 35,652,750.00
06/01/2034 35,644,750.00 35,644,750.00
06/01/2035 35,631,750.00 35,631,750.00
06/01/2036 35,616,000.00 35,616,000.00
06/01/2037 35,524,500.00 35,524,500.00
06/01/2038 35,357,750.00 35,357,750.00
06/01/2039 69,326,250.00 69,326,250.00

743,689,459.72 743,689,459.72
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ESCROW SUFFICIENCY

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/01/2015 424,345,620.49 424,345,620.49

424,345,620.49 424,345,620.49 0.00
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ESCROW STATISTICS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
424,345,620.49 424,345,620.49

424,345,620.49 424,345,620.49 0.00 0.00

Delivery date 06/02/2014
Arbitrage yield 3.125455%
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COST OF ISSUANCE

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Cost of Issuance $/1000 Amount

Trustee 0.01334 5,000.00
Trustee Counsel 0.02135 8,000.00
Ratings 0.33361 125,000.00
Printing & Miscellaneous 0.02669 10,000.00
Verfication Agent 0.01334 5,000.00
Contingency 0.01334 5,000.00

0.42168 158,000.00
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UNDERWRITER'S DISCOUNT

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Underwriter's Discount $/1000 Amount

Average Takedown 3.75000 1,405,087.50
Underwriter's Counsel 0.12010 45,000.00
Day Loan 0.02980 11,165.76
DTC 0.00093 350.00
CUSIP 0.00400 1,498.76
Dalcomp 0.06000 22,481.40
Electronic Order Entry 0.01500 5,620.35
Miscellaneous Expenses 0.00667 2,500.00

3.98651 1,493,703.77
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ESCROW REQUIREMENTS

Port Authority of New York New Jersey
Tax Exempt Current Refunding ( Non-AMT)

Period Principal Redemption
Ending Interest Redeemed Premium Total

06/01/2015 4,391,245.49 415,875,000.00 4,079,375.00 424,345,620.49

4,391,245.49 415,875,000.00 4,079,375.00 424,345,620.49
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BOND SUMMARY STATISTICS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Dated Date 06/02/2014
Delivery Date 06/02/2014
Last Maturity 06/01/2044

Arbitrage Yield 3.125455%
True Interest Cost (TIC) 3.493755%
Net Interest Cost (NIC) 3.861968%
All-In TIC 3.496598%
Average Coupon 5.000000%

Average Life (years) 14.159
Duration of Issue (years) 10.420

Par Amount 467,415,000.00
Bond Proceeds 544,467,069.65
Total Interest 330,902,331.25
Net Interest 255,586,815.11
Total Debt Service 798,317,331.25
Maximum Annual Debt Service 42,196,500.00
Average Annual Debt Service 26,613,041.88

Underwriter's Fees (per $1000)
  Average Takedown 3.504057
  Other Fee 0.211172

Total Underwriter's Discount 3.715228

Bid Price 116.113201

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 408,750,000.00 117.219 5.000% 12.611
Term Bond_2039 32,160,000.00 111.489 5.000% 22.352
Term Bond_2044 26,505,000.00 111.223 5.000% 28.095

467,415,000.00 14.159

All-In Arbitrage
TIC TIC Yield

Par Value 467,415,000.00 467,415,000.00 467,415,000.00
  + Accrued Interest
  + Premium (Discount) 77,052,069.65 77,052,069.65 77,052,069.65
  - Underwriter's Discount -1,736,553.51 -1,736,553.51
  - Cost of Issuance Expense -158,000.00
  - Other Amounts

Target Value 542,730,516.14 542,572,516.14 544,467,069.65

Target Date 06/02/2014 06/02/2014 06/02/2014
Yield 3.493755% 3.496598% 3.125455%
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BOND PRICING

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bond:
06/01/2017 10,700,000 5.000% 0.670% 112.827
06/01/2018 15,465,000 5.000% 1.010% 115.592
06/01/2019 16,215,000 5.000% 1.320% 117.739
06/01/2020 17,005,000 5.000% 1.580% 119.495
06/01/2021 17,835,000 5.000% 1.950% 119.859
06/01/2022 18,725,000 5.000% 2.170% 120.674
06/01/2023 19,650,000 5.000% 2.380% 121.107
06/01/2024 20,630,000 5.000% 2.530% 121.697
06/01/2025 21,660,000 5.000% 2.700% 120.034 C
06/01/2026 26,720,000 5.000% 2.820% 118.876 C
06/01/2027 27,990,000 5.000% 2.910% 118.016 C
06/01/2028 29,210,000 5.000% 3.000% 117.164 C
06/01/2029 30,495,000 5.000% 3.080% 116.413 C
06/01/2030 31,855,000 5.000% 3.150% 115.760 C
06/01/2031 33,610,000 5.000% 3.220% 115.112 C
06/01/2032 22,705,000 5.000% 3.290% 114.467 C
06/01/2033 23,645,000 5.000% 3.360% 113.828 C
06/01/2034 24,635,000 5.000% 3.420% 113.283 C

408,750,000

Term Bond_2039:
06/01/2039 32,160,000 5.000% 3.620% 111.489 C

Term Bond_2044:
06/01/2044 26,505,000 5.000% 3.650% 111.223 C

467,415,000

Dated Date 06/02/2014
Delivery Date 06/02/2014
First Coupon 12/01/2014

Par Amount 467,415,000.00
Premium 77,052,069.65

Production 544,467,069.65 116.484723%
Underwriter's Discount -1,736,553.51 -0.371523%

Purchase Price 542,730,516.14 116.113201%
Accrued Interest

Net Proceeds 542,730,516.14
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Dated Date 06/02/2014
Delivery Date 06/02/2014
Arbitrage yield 3.125455%
Escrow yield 1.832784%
Value of Negative Arbitrage 18,506,619.08

Bond Par Amount 467,415,000.00
True Interest Cost 3.493755%
Net Interest Cost 3.861968%
Average Coupon 5.000000%
Average Life 14.159

Par amount of refunded bonds 487,780,000.00
Average coupon of refunded bonds 5.670292%
Average life of refunded bonds 25.215

PV of prior debt to 06/02/2014 @ 3.125455% 644,031,624.88
Net PV Savings 80,271,210.77
Percentage savings of refunded bonds 16.456437%
Percentage savings of refunding bonds 17.173435%
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SUMMARY OF BONDS REFUNDED

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

1994_93rd Series, S_093:
TERM_94 06/01/2094 6.125% 100,000,000.00 06/01/2024 100.000

2005_140th Series, S_140:
SERIAL 12/01/2016 5.000% 13,370,000.00 06/01/2015 101.000

12/01/2017 5.000% 14,025,000.00 06/01/2015 101.000
12/01/2018 5.000% 14,720,000.00 06/01/2015 101.000
12/01/2019 5.000% 15,455,000.00 06/01/2015 101.000
12/01/2020 5.000% 16,225,000.00 06/01/2015 101.000
12/01/2021 5.000% 17,055,000.00 06/01/2015 101.000
12/01/2022 5.000% 17,920,000.00 06/01/2015 101.000
12/01/2023 5.000% 18,835,000.00 06/01/2015 101.000
12/01/2024 5.000% 19,800,000.00 06/01/2015 101.000
12/01/2025 4.125% 24,785,000.00 06/01/2015 101.000
12/01/2026 5.000% 25,875,000.00 06/01/2015 101.000
12/01/2027 5.000% 27,020,000.00 06/01/2015 101.000
12/01/2028 5.000% 28,225,000.00 06/01/2015 101.000
12/01/2029 5.000% 29,505,000.00 06/01/2015 101.000
12/01/2030 5.000% 31,180,000.00 06/01/2015 101.000
12/01/2031 5.000% 19,870,000.00 06/01/2015 101.000

TERM_34 12/01/2034 5.000% 53,915,000.00 06/01/2015 101.000
387,780,000.00

487,780,000.00
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SAVINGS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Present Value
Prior Refunding to 06/02/2014

Date Debt Service Debt Service Savings @  3.1254545%

06/01/2015 25,297,131.26 23,305,831.25 1,991,300.01 1,946,235.49
06/01/2016 25,297,131.26 23,370,750.00 1,926,381.26 1,824,830.24
06/01/2017 38,332,881.26 34,070,750.00 4,262,131.26 4,087,917.91
06/01/2018 38,303,006.26 38,300,750.00 2,256.26 207,988.13
06/01/2019 38,279,381.26 38,277,500.00 1,881.26 211,099.16
06/01/2020 38,260,006.26 38,256,750.00 3,256.26 215,816.08
06/01/2021 38,238,006.26 38,236,500.00 1,506.26 217,990.22
06/01/2022 38,236,006.26 38,234,750.00 1,256.26 221,750.82
06/01/2023 38,226,631.26 38,223,500.00 3,131.26 227,117.59
06/01/2024 38,222,756.26 38,221,000.00 1,756.26 230,156.46
06/01/2025 38,221,881.26 38,219,500.00 2,381.26 234,793.61
06/01/2026 42,200,690.63 42,196,500.00 4,190.63 283,070.25
06/01/2027 42,132,625.00 42,130,500.00 2,125.00 286,066.28
06/01/2028 41,955,250.00 41,951,000.00 4,250.00 290,834.86
06/01/2029 41,779,125.00 41,775,500.00 3,625.00 293,925.57
06/01/2030 41,615,875.00 41,610,750.00 5,125.00 298,582.87
06/01/2031 41,773,750.00 41,773,000.00 750.00 302,875.87
06/01/2032 29,187,500.00 29,187,500.00 192,595.60
06/01/2033 28,993,500.00 28,992,250.00 1,250.00 195,131.64
06/01/2034 28,802,375.00 28,800,000.00 2,375.00 197,669.41
06/01/2035 18,086,750.00 18,083,250.00 3,500.00 112,299.32
06/01/2036 6,125,000.00 6,120,750.00 4,250.00 17,747.29
06/01/2037 6,125,000.00 6,123,500.00 1,500.00 16,612.96
06/01/2038 6,125,000.00 6,121,250.00 3,750.00 17,944.01
06/01/2039 6,125,000.00 6,123,750.00 1,250.00 17,027.33
06/01/2040 6,125,000.00 6,120,250.00 4,750.00 18,867.47
06/01/2041 6,125,000.00 6,120,500.00 4,500.00 18,994.04
06/01/2042 6,125,000.00 6,123,750.00 1,250.00 17,875.62
06/01/2043 6,125,000.00 6,124,250.00 750.00 17,967.18
06/01/2044 6,125,000.00 6,121,500.00 3,500.00 19,359.24
06/01/2045 6,125,000.00 6,125,000.00 2,360,444.31
06/01/2046 6,125,000.00 6,125,000.00 2,288,363.69
06/01/2047 6,125,000.00 6,125,000.00 2,218,484.20
06/01/2048 6,125,000.00 6,125,000.00 2,150,738.61
06/01/2049 6,125,000.00 6,125,000.00 2,085,061.75
06/01/2050 6,125,000.00 6,125,000.00 2,021,390.47
06/01/2051 6,125,000.00 6,125,000.00 1,959,663.50
06/01/2052 6,125,000.00 6,125,000.00 1,899,821.49
06/01/2053 6,125,000.00 6,125,000.00 1,841,806.86
06/01/2054 6,125,000.00 6,125,000.00 1,785,563.82
06/01/2055 6,125,000.00 6,125,000.00 1,731,038.26
06/01/2056 6,125,000.00 6,125,000.00 1,678,177.75
06/01/2057 6,125,000.00 6,125,000.00 1,626,931.43
06/01/2058 6,125,000.00 6,125,000.00 1,577,250.02
06/01/2059 6,125,000.00 6,125,000.00 1,529,085.72
06/01/2060 6,125,000.00 6,125,000.00 1,482,392.21
06/01/2061 6,125,000.00 6,125,000.00 1,437,124.57
06/01/2062 6,125,000.00 6,125,000.00 1,393,239.26
06/01/2063 6,125,000.00 6,125,000.00 1,350,694.08
06/01/2064 6,125,000.00 6,125,000.00 1,309,448.09
06/01/2065 6,125,000.00 6,125,000.00 1,269,461.63
06/01/2066 6,125,000.00 6,125,000.00 1,230,696.23
06/01/2067 6,125,000.00 6,125,000.00 1,193,114.60
06/01/2068 6,125,000.00 6,125,000.00 1,156,680.60
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SAVINGS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Present Value
Prior Refunding to 06/02/2014

Date Debt Service Debt Service Savings @  3.1254545%

06/01/2069 6,125,000.00 6,125,000.00 1,121,359.18
06/01/2070 6,125,000.00 6,125,000.00 1,087,116.36
06/01/2071 6,125,000.00 6,125,000.00 1,053,919.22
06/01/2072 6,125,000.00 6,125,000.00 1,021,735.81
06/01/2073 6,125,000.00 6,125,000.00 990,535.18
06/01/2074 6,125,000.00 6,125,000.00 960,287.33
06/01/2075 6,125,000.00 6,125,000.00 930,963.14
06/01/2076 6,125,000.00 6,125,000.00 902,534.43
06/01/2077 6,125,000.00 6,125,000.00 874,973.84
06/01/2078 6,125,000.00 6,125,000.00 848,254.87
06/01/2079 6,125,000.00 6,125,000.00 822,351.81
06/01/2080 6,125,000.00 6,125,000.00 797,239.75
06/01/2081 6,125,000.00 6,125,000.00 772,894.53
06/01/2082 6,125,000.00 6,125,000.00 749,292.74
06/01/2083 6,125,000.00 6,125,000.00 726,411.68
06/01/2084 6,125,000.00 6,125,000.00 704,229.33
06/01/2085 16,125,000.00 16,125,000.00 1,788,734.41
06/01/2086 15,512,500.00 15,512,500.00 1,667,924.43
06/01/2087 14,900,000.00 14,900,000.00 1,552,824.77
06/01/2088 14,287,500.00 14,287,500.00 1,443,199.34
06/01/2089 13,675,000.00 13,675,000.00 1,338,821.14
06/01/2090 13,062,500.00 13,062,500.00 1,239,471.92
06/01/2091 12,450,000.00 12,450,000.00 1,144,941.88
06/01/2092 11,837,500.00 11,837,500.00 1,055,029.33
06/01/2093 11,225,000.00 11,225,000.00 969,540.43
06/01/2094 10,612,500.00 10,612,500.00 888,288.84

1,185,254,759.49 798,317,331.25 386,937,428.24 80,270,691.35

Savings Summary

PV of savings from cash flow 80,270,691.35
Plus: Refunding funds on hand 519.42

Net PV Savings 80,271,210.77
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BOND DEBT SERVICE

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Period
Ending Principal Coupon Interest Debt Service

06/01/2015 23,305,831.25 23,305,831.25
06/01/2016 23,370,750.00 23,370,750.00
06/01/2017 10,700,000 5.000% 23,370,750.00 34,070,750.00
06/01/2018 15,465,000 5.000% 22,835,750.00 38,300,750.00
06/01/2019 16,215,000 5.000% 22,062,500.00 38,277,500.00
06/01/2020 17,005,000 5.000% 21,251,750.00 38,256,750.00
06/01/2021 17,835,000 5.000% 20,401,500.00 38,236,500.00
06/01/2022 18,725,000 5.000% 19,509,750.00 38,234,750.00
06/01/2023 19,650,000 5.000% 18,573,500.00 38,223,500.00
06/01/2024 20,630,000 5.000% 17,591,000.00 38,221,000.00
06/01/2025 21,660,000 5.000% 16,559,500.00 38,219,500.00
06/01/2026 26,720,000 5.000% 15,476,500.00 42,196,500.00
06/01/2027 27,990,000 5.000% 14,140,500.00 42,130,500.00
06/01/2028 29,210,000 5.000% 12,741,000.00 41,951,000.00
06/01/2029 30,495,000 5.000% 11,280,500.00 41,775,500.00
06/01/2030 31,855,000 5.000% 9,755,750.00 41,610,750.00
06/01/2031 33,610,000 5.000% 8,163,000.00 41,773,000.00
06/01/2032 22,705,000 5.000% 6,482,500.00 29,187,500.00
06/01/2033 23,645,000 5.000% 5,347,250.00 28,992,250.00
06/01/2034 24,635,000 5.000% 4,165,000.00 28,800,000.00
06/01/2035 15,150,000 5.000% 2,933,250.00 18,083,250.00
06/01/2036 3,945,000 5.000% 2,175,750.00 6,120,750.00
06/01/2037 4,145,000 5.000% 1,978,500.00 6,123,500.00
06/01/2038 4,350,000 5.000% 1,771,250.00 6,121,250.00
06/01/2039 4,570,000 5.000% 1,553,750.00 6,123,750.00
06/01/2040 4,795,000 5.000% 1,325,250.00 6,120,250.00
06/01/2041 5,035,000 5.000% 1,085,500.00 6,120,500.00
06/01/2042 5,290,000 5.000% 833,750.00 6,123,750.00
06/01/2043 5,555,000 5.000% 569,250.00 6,124,250.00
06/01/2044 5,830,000 5.000% 291,500.00 6,121,500.00

467,415,000 330,902,331.25 798,317,331.25



Prepared by Mesirow Financial (Finance 7.008 Port Authority NYNJ Debt Profile:FIN02)   Page 21

AGGREGATE DEBT SERVICE

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Tax Exempt
Advance

Period Refunding ( Unrefunded Aggregate
Ending Non-AMT) Bonds Debt Service

06/01/2015 23,305,831.25 519,350 23,825,181.25
06/01/2016 23,370,750.00 519,350 23,890,100.00
06/01/2017 34,070,750.00 519,350 34,590,100.00
06/01/2018 38,300,750.00 519,350 38,820,100.00
06/01/2019 38,277,500.00 519,350 38,796,850.00
06/01/2020 38,256,750.00 519,350 38,776,100.00
06/01/2021 38,236,500.00 519,350 38,755,850.00
06/01/2022 38,234,750.00 519,350 38,754,100.00
06/01/2023 38,223,500.00 519,350 38,742,850.00
06/01/2024 38,221,000.00 519,350 38,740,350.00
06/01/2025 38,219,500.00 519,350 38,738,850.00
06/01/2026 42,196,500.00 519,350 42,715,850.00
06/01/2027 42,130,500.00 519,350 42,649,850.00
06/01/2028 41,951,000.00 519,350 42,470,350.00
06/01/2029 41,775,500.00 519,350 42,294,850.00
06/01/2030 41,610,750.00 519,350 42,130,100.00
06/01/2031 41,773,000.00 519,350 42,292,350.00
06/01/2032 29,187,500.00 519,350 29,706,850.00
06/01/2033 28,992,250.00 519,350 29,511,600.00
06/01/2034 28,800,000.00 519,350 29,319,350.00
06/01/2035 18,083,250.00 12,739,350 30,822,600.00
06/01/2036 6,120,750.00 6,120,750.00
06/01/2037 6,123,500.00 6,123,500.00
06/01/2038 6,121,250.00 6,121,250.00
06/01/2039 6,123,750.00 6,123,750.00
06/01/2040 6,120,250.00 6,120,250.00
06/01/2041 6,120,500.00 6,120,500.00
06/01/2042 6,123,750.00 6,123,750.00
06/01/2043 6,124,250.00 6,124,250.00
06/01/2044 6,121,500.00 6,121,500.00

798,317,331.25 23,126,350 821,443,681.25
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ESCROW SUFFICIENCY

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/01/2015 416,954,931.26 416,954,931.58 0.32 0.32
06/01/2016 6,125,000.00 6,124,999.90 -0.10 0.22
06/01/2017 6,125,000.00 6,125,000.23 0.23 0.45
06/01/2018 6,125,000.00 6,124,999.86 -0.14 0.31
06/01/2019 6,125,000.00 6,125,000.74 0.74 1.05
06/01/2020 6,125,000.00 6,124,999.64 -0.36 0.69
06/01/2021 6,125,000.00 6,124,999.91 -0.09 0.60
06/01/2022 6,125,000.00 6,124,999.74 -0.26 0.34
06/01/2023 6,125,000.00 6,125,000.57 0.57 0.91
06/01/2024 106,125,000.00 106,124,999.09 -0.91

572,079,931.26 572,079,931.26 0.00
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ESCROW STATISTICS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
542,571,996.72 2.766 1.832784% 1.832784% 524,065,377.48 18,506,619.08 0.16

542,571,996.72 524,065,377.48 18,506,619.08 0.16

Delivery date 06/02/2014
Arbitrage yield 3.125455%
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COST OF ISSUANCE

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Cost of Issuance $/1000 Amount

Trustee 0.01070 5,000.00
Trustee Counsel 0.01712 8,000.00
Ratings 0.26743 125,000.00
Printing & Miscellaneous 0.02139 10,000.00
Verfication Agent 0.01070 5,000.00
Contingency 0.01070 5,000.00

0.33803 158,000.00
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UNDERWRITER'S DISCOUNT

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Underwriter's Discount $/1000 Amount

Average Takedown 3.50406 1,637,848.75
Underwriter's Counsel 0.09627 45,000.00
Day Loan 0.02980 13,928.97
DTC 0.00075 350.00
CUSIP 0.00400 1,869.66
Dalcomp 0.06000 28,044.90
Electronic Order Entry 0.01500 7,011.23
Miscellaneous Expenses 0.00535 2,500.00

3.71523 1,736,553.51
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ESCROW REQUIREMENTS

Port Authority of New York New Jersey
Tax Exempt Advance Refunding ( Non-AMT)

Period Principal Redemption
Ending Interest Redeemed Premium Total

06/01/2015 25,297,131.26 387,780,000.00 3,877,800.00 416,954,931.26
06/01/2016 6,125,000.00 6,125,000.00
06/01/2017 6,125,000.00 6,125,000.00
06/01/2018 6,125,000.00 6,125,000.00
06/01/2019 6,125,000.00 6,125,000.00
06/01/2020 6,125,000.00 6,125,000.00
06/01/2021 6,125,000.00 6,125,000.00
06/01/2022 6,125,000.00 6,125,000.00
06/01/2023 6,125,000.00 6,125,000.00
06/01/2024 6,125,000.00 100,000,000.00 106,125,000.00

80,422,131.26 487,780,000.00 3,877,800.00 572,079,931.26
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SOURCES AND USES OF FUNDS

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Sources:

Bond Proceeds:
Par Amount 494,065,000.00
Premium 72,595,660.55

566,660,660.55

Uses:

Refunding Escrow Deposits:
Cash Deposit 338,952,553.17
SLGS Purchases 225,794,127.00

564,746,680.17

Delivery Date Expenses:
Cost of Issuance 158,000.00
Underwriter's Discount 1,755,555.53

1,913,555.53

Other Uses of Funds:
Additional Proceeds 424.85

566,660,660.55
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BOND SUMMARY STATISTICS

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Dated Date 06/02/2014
Delivery Date 06/02/2014
Last Maturity 06/01/2035

Arbitrage Yield 3.018285%
True Interest Cost (TIC) 3.477723%
Net Interest Cost (NIC) 3.808073%
All-In TIC 3.480797%
Average Coupon 4.995126%

Average Life (years) 12.079
Duration of Issue (years) 9.257

Par Amount 494,065,000.00
Bond Proceeds 566,660,660.55
Total Interest 298,095,734.58
Net Interest 227,255,629.56
Total Debt Service 792,160,734.58
Maximum Annual Debt Service 48,565,750.00
Average Annual Debt Service 37,726,930.08

Underwriter's Fees (per $1000)
  Average Takedown 3.347639
  Other Fee 0.205650

Total Underwriter's Discount 3.553289

Bid Price 114.338216

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 484,865,000.00 114.804 4.995% 11.910
Term Bond_2039 9,200,000.00 108.861 5.000% 20.997

494,065,000.00 12.079

All-In Arbitrage
TIC TIC Yield

Par Value 494,065,000.00 494,065,000.00 494,065,000.00
  + Accrued Interest
  + Premium (Discount) 72,595,660.55 72,595,660.55 72,595,660.55
  - Underwriter's Discount -1,755,555.53 -1,755,555.53
  - Cost of Issuance Expense -158,000.00
  - Other Amounts

Target Value 564,905,105.02 564,747,105.02 566,660,660.55

Target Date 06/02/2014 06/02/2014 06/02/2014
Yield 3.477723% 3.480797% 3.018285%
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BOND PRICING

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bond:
06/01/2015 7,195,000 3.000% 0.160% 102.828
06/01/2016 7,380,000 4.000% 0.370% 107.216
06/01/2017 16,650,000 5.000% 0.670% 112.827
06/01/2018 17,365,000 5.000% 1.080% 115.295
06/01/2019 18,135,000 5.000% 1.400% 117.316
06/01/2020 25,235,000 5.000% 1.750% 118.426
06/01/2021 26,440,000 5.000% 2.110% 118.708
06/01/2022 27,755,000 5.000% 2.410% 118.736
06/01/2023 29,160,000 5.000% 2.650% 118.702
06/01/2024 30,615,000 5.000% 2.830% 118.780
06/01/2025 23,715,000 5.000% 3.000% 117.164 C
06/01/2026 24,805,000 5.000% 3.120% 116.039 C
06/01/2027 25,955,000 5.000% 3.210% 115.204 C
06/01/2028 27,150,000 5.000% 3.300% 114.376 C
06/01/2029 28,405,000 5.000% 3.380% 113.646 C
06/01/2030 29,705,000 5.000% 3.450% 113.012 C
06/01/2031 23,410,000 5.000% 3.520% 112.382 C
06/01/2032 24,445,000 5.000% 3.590% 111.756 C
06/01/2033 25,530,000 5.000% 3.660% 111.134 C
06/01/2034 45,815,000 5.000% 3.720% 110.605 C

484,865,000

Term Bond_2039:
06/01/2039 9,200,000 5.000% 3.920% 108.861 C

494,065,000

Dated Date 06/02/2014
Delivery Date 06/02/2014
First Coupon 12/01/2014

Par Amount 494,065,000.00
Premium 72,595,660.55

Production 566,660,660.55 114.693544%
Underwriter's Discount -1,755,555.53 -0.355329%

Purchase Price 564,905,105.02 114.338216%
Accrued Interest

Net Proceeds 564,905,105.02
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Dated Date 06/02/2014
Delivery Date 06/02/2014
Arbitrage yield 3.018285%
Escrow yield 0.009863%
Value of Negative Arbitrage 803,851.44

Bond Par Amount 494,065,000.00
True Interest Cost 3.477723%
Net Interest Cost 3.808073%
Average Coupon 4.995126%
Average Life 12.079

Par amount of refunded bonds 552,145,000.00
Average coupon of refunded bonds 5.199749%
Average life of refunded bonds 11.572

PV of prior debt to 06/02/2014 @ 3.018285% 670,893,353.89
Net PV Savings 81,656,737.12
Percentage savings of refunded bonds 14.789002%
Percentage savings of refunding bonds 16.527529%
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SUMMARY OF BONDS REFUNDED

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

2004_136th Series (AMT), S_136:
SERIAL 11/01/2014 5.250% 3,060,000.00 06/02/2014 101.000

11/01/2015 5.250% 3,245,000.00 06/02/2014 101.000
11/01/2016 5.250% 12,600,000.00 06/02/2014 101.000
11/01/2017 5.250% 13,130,000.00 06/02/2014 101.000
11/01/2018 5.250% 13,705,000.00 06/02/2014 101.000
11/01/2019 5.000% 14,315,000.00 06/02/2014 101.000
11/01/2020 5.000% 14,960,000.00 06/02/2014 101.000
11/01/2021 5.000% 15,645,000.00 06/02/2014 101.000
11/01/2022 5.000% 16,380,000.00 06/02/2014 101.000
11/01/2023 5.250% 17,155,000.00 06/02/2014 101.000
11/01/2024 5.250% 17,980,000.00 06/02/2014 101.000
11/01/2025 5.375% 18,855,000.00 06/02/2014 101.000
11/01/2026 5.375% 19,780,000.00 06/02/2014 101.000
11/01/2027 5.375% 20,750,000.00 06/02/2014 101.000
11/01/2028 5.375% 21,780,000.00 06/02/2014 101.000
11/01/2029 5.500% 22,855,000.00 06/02/2014 101.000

TERM_34 05/01/2034 5.125% 87,915,000.00 06/02/2014 101.000
334,110,000.00

2004_137th Series (AMT), S_137:
SERIAL 07/15/2014 5.000% 4,710,000.00

07/15/2015 5.500% 5,000,000.00 07/15/2014 101.000
07/15/2016 5.500% 5,315,000.00 07/15/2014 101.000
07/15/2017 5.500% 5,645,000.00 07/15/2014 101.000
07/15/2018 5.500% 6,000,000.00 07/15/2014 101.000
07/15/2019 5.500% 12,815,000.00 07/15/2014 101.000
07/15/2020 5.000% 13,535,000.00 07/15/2014 101.000
07/15/2021 5.000% 14,305,000.00 07/15/2014 101.000
07/15/2022 5.000% 15,125,000.00 07/15/2014 101.000
07/15/2023 5.000% 15,985,000.00 07/15/2014 101.000
07/15/2024 5.000% 8,255,000.00 07/15/2014 101.000
07/15/2025 5.000% 8,690,000.00 07/15/2014 101.000
07/15/2026 5.000% 9,155,000.00 07/15/2014 101.000

TERM_30 07/15/2030 5.125% 41,840,000.00 07/15/2014 101.000
TERM_34 07/15/2034 5.250% 51,660,000.00 07/15/2014 101.000

218,035,000.00

552,145,000.00
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SAVINGS

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Present Value
Prior Refunding to 06/02/2014

Date Debt Service Debt Service Savings @  3.0182851%

06/01/2015 36,265,225.00 31,612,534.58 4,652,690.42 4,888,135.88
06/01/2016 36,319,468.75 31,649,700.00 4,669,768.75 4,764,912.17
06/01/2017 45,289,875.00 40,624,500.00 4,665,375.00 4,773,733.09
06/01/2018 45,173,062.50 40,507,000.00 4,666,062.50 4,644,158.16
06/01/2019 45,078,406.25 40,408,750.00 4,669,656.25 4,521,516.95
06/01/2020 51,268,362.50 46,602,000.00 4,666,362.50 4,538,674.43
06/01/2021 51,210,700.00 46,545,250.00 4,665,450.00 4,419,870.11
06/01/2022 51,204,575.00 46,538,250.00 4,666,325.00 4,307,357.42
06/01/2023 51,223,200.00 46,555,500.00 4,667,700.00 4,199,251.98
06/01/2024 51,220,631.25 46,552,500.00 4,668,131.25 4,093,879.86
06/01/2025 42,787,337.50 38,121,750.00 4,665,587.50 3,825,935.57
06/01/2026 42,695,009.38 38,026,000.00 4,669,009.38 3,728,257.23
06/01/2027 42,600,568.76 37,935,750.00 4,664,818.76 3,628,528.82
06/01/2028 42,500,168.76 37,833,000.00 4,667,168.76 3,536,400.06
06/01/2029 42,399,287.51 37,730,500.00 4,668,787.51 3,446,722.73
06/01/2030 42,275,131.26 37,610,250.00 4,664,881.26 3,356,428.28
06/01/2031 34,494,793.76 29,830,000.00 4,664,793.76 3,188,116.07
06/01/2032 34,364,403.13 29,694,500.00 4,669,903.13 3,107,439.66
06/01/2033 34,226,978.13 29,557,250.00 4,669,728.13 3,026,191.17
06/01/2034 53,230,821.88 48,565,750.00 4,665,071.88 2,971,404.84
06/01/2035 14,326,450.00 9,660,000.00 4,666,450.00 2,689,397.81

890,154,456.32 792,160,734.58 97,993,721.74 81,656,312.27

Savings Summary

PV of savings from cash flow 81,656,312.27
Plus: Refunding funds on hand 424.85

Net PV Savings 81,656,737.12
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BOND DEBT SERVICE

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Period
Ending Principal Coupon Interest Debt Service

06/01/2015 7,195,000 3.000% 24,417,534.58 31,612,534.58
06/01/2016 7,380,000 4.000% 24,269,700.00 31,649,700.00
06/01/2017 16,650,000 5.000% 23,974,500.00 40,624,500.00
06/01/2018 17,365,000 5.000% 23,142,000.00 40,507,000.00
06/01/2019 18,135,000 5.000% 22,273,750.00 40,408,750.00
06/01/2020 25,235,000 5.000% 21,367,000.00 46,602,000.00
06/01/2021 26,440,000 5.000% 20,105,250.00 46,545,250.00
06/01/2022 27,755,000 5.000% 18,783,250.00 46,538,250.00
06/01/2023 29,160,000 5.000% 17,395,500.00 46,555,500.00
06/01/2024 30,615,000 5.000% 15,937,500.00 46,552,500.00
06/01/2025 23,715,000 5.000% 14,406,750.00 38,121,750.00
06/01/2026 24,805,000 5.000% 13,221,000.00 38,026,000.00
06/01/2027 25,955,000 5.000% 11,980,750.00 37,935,750.00
06/01/2028 27,150,000 5.000% 10,683,000.00 37,833,000.00
06/01/2029 28,405,000 5.000% 9,325,500.00 37,730,500.00
06/01/2030 29,705,000 5.000% 7,905,250.00 37,610,250.00
06/01/2031 23,410,000 5.000% 6,420,000.00 29,830,000.00
06/01/2032 24,445,000 5.000% 5,249,500.00 29,694,500.00
06/01/2033 25,530,000 5.000% 4,027,250.00 29,557,250.00
06/01/2034 45,815,000 5.000% 2,750,750.00 48,565,750.00
06/01/2035 9,200,000 5.000% 460,000.00 9,660,000.00

494,065,000 298,095,734.58 792,160,734.58
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AGGREGATE DEBT SERVICE

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Period AMT Current Aggregate
Ending Refunding Debt Service

06/01/2015 31,612,534.58 31,612,534.58
06/01/2016 31,649,700.00 31,649,700.00
06/01/2017 40,624,500.00 40,624,500.00
06/01/2018 40,507,000.00 40,507,000.00
06/01/2019 40,408,750.00 40,408,750.00
06/01/2020 46,602,000.00 46,602,000.00
06/01/2021 46,545,250.00 46,545,250.00
06/01/2022 46,538,250.00 46,538,250.00
06/01/2023 46,555,500.00 46,555,500.00
06/01/2024 46,552,500.00 46,552,500.00
06/01/2025 38,121,750.00 38,121,750.00
06/01/2026 38,026,000.00 38,026,000.00
06/01/2027 37,935,750.00 37,935,750.00
06/01/2028 37,833,000.00 37,833,000.00
06/01/2029 37,730,500.00 37,730,500.00
06/01/2030 37,610,250.00 37,610,250.00
06/01/2031 29,830,000.00 29,830,000.00
06/01/2032 29,694,500.00 29,694,500.00
06/01/2033 29,557,250.00 29,557,250.00
06/01/2034 48,565,750.00 48,565,750.00
06/01/2035 9,660,000.00 9,660,000.00

792,160,734.58 792,160,734.58
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ESCROW SUFFICIENCY

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/01/2015 564,749,340.21 564,749,340.21

564,749,340.21 564,749,340.21 0.00
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ESCROW STATISTICS

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
564,746,680.17 0.119 0.009863% 0.009863% 563,942,828.73 803,851.44

564,746,680.17 563,942,828.73 803,851.44 0.00

Delivery date 06/02/2014
Arbitrage yield 3.018285%
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COST OF ISSUANCE

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Cost of Issuance $/1000 Amount

Trustee 0.01012 5,000.00
Trustee Counsel 0.01619 8,000.00
Ratings 0.25300 125,000.00
Printing & Miscellaneous 0.02024 10,000.00
Verfication Agent 0.01012 5,000.00
Contingency 0.01012 5,000.00

0.31980 158,000.00
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UNDERWRITER'S DISCOUNT

Port Authority of New York New Jersey
AMT Financing

Uniform Solution

Underwriter's Discount $/1000 Amount

Average Takedown 3.34764 1,653,951.25
Underwriter's Counsel 0.09108 45,000.00
Day Loan 0.02980 14,723.14
DTC 0.00071 350.00
CUSIP 0.00400 1,976.26
Dalcomp 0.06000 29,643.90
Electronic Order Entry 0.01500 7,410.98
Miscellaneous Expenses 0.00506 2,500.00

3.55329 1,755,555.53
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SOURCES AND USES OF FUNDS

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Sources:

Bond Proceeds:
Par Amount 493,070,000.00
Premium 73,699,566.95

566,769,566.95

Uses:

Refunding Escrow Deposits:
Cash Deposit 338,952,553.17
SLGS Purchases 225,794,127.00

564,746,680.17

Delivery Date Expenses:
Cost of Issuance 158,000.00
Underwriter's Discount 1,861,464.77

2,019,464.77

Other Uses of Funds:
Additional Proceeds 3,422.01

566,769,566.95
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BOND SUMMARY STATISTICS

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Dated Date 06/02/2014
Delivery Date 06/02/2014
Last Maturity 06/01/2035

Arbitrage Yield 3.123364%
True Interest Cost (TIC) 3.578362%
Net Interest Cost (NIC) 3.902546%
All-In TIC 3.581215%
Average Coupon 5.000000%

Average Life (years) 13.276
Duration of Issue (years) 9.980

Par Amount 493,070,000.00
Bond Proceeds 566,769,566.95
Total Interest 327,294,268.06
Net Interest 255,456,165.88
Total Debt Service 820,364,268.06
Maximum Annual Debt Service 53,229,250.00
Average Annual Debt Service 39,070,133.15

Underwriter's Fees (per $1000)
  Average Takedown 3.569410
  Other Fee 0.205845

Total Underwriter's Discount 3.775255

Bid Price 114.569554

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 479,430,000.00 115.120 5.000% 13.056
Term Bond_2039 13,640,000.00 108.861 5.000% 20.997

493,070,000.00 13.276

All-In Arbitrage
TIC TIC Yield

Par Value 493,070,000.00 493,070,000.00 493,070,000.00
  + Accrued Interest
  + Premium (Discount) 73,699,566.95 73,699,566.95 73,699,566.95
  - Underwriter's Discount -1,861,464.77 -1,861,464.77
  - Cost of Issuance Expense -158,000.00
  - Other Amounts

Target Value 564,908,102.18 564,750,102.18 566,769,566.95

Target Date 06/02/2014 06/02/2014 06/02/2014
Yield 3.578362% 3.581215% 3.123364%
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BOND PRICING

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Maturity
Bond Component Date Amount Rate Yield Price

Serial Bond:
06/01/2019 15,185,000 5.000% 1.400% 117.316
06/01/2020 27,370,000 5.000% 1.750% 118.426
06/01/2021 28,680,000 5.000% 2.110% 118.708
06/01/2022 30,110,000 5.000% 2.410% 118.736
06/01/2023 31,635,000 5.000% 2.650% 118.702
06/01/2024 33,215,000 5.000% 2.830% 118.780
06/01/2025 26,440,000 5.000% 3.000% 117.164 C
06/01/2026 27,670,000 5.000% 3.120% 116.039 C
06/01/2027 28,960,000 5.000% 3.210% 115.204 C
06/01/2028 30,305,000 5.000% 3.300% 114.376 C
06/01/2029 31,720,000 5.000% 3.380% 113.646 C
06/01/2030 33,185,000 5.000% 3.450% 113.012 C
06/01/2031 27,065,000 5.000% 3.520% 112.382 C
06/01/2032 28,285,000 5.000% 3.590% 111.756 C
06/01/2033 29,560,000 5.000% 3.660% 111.134 C
06/01/2034 50,045,000 5.000% 3.720% 110.605 C

479,430,000

Term Bond_2039:
06/01/2039 13,640,000 5.000% 3.920% 108.861 C

493,070,000

Dated Date 06/02/2014
Delivery Date 06/02/2014
First Coupon 12/01/2014

Par Amount 493,070,000.00
Premium 73,699,566.95

Production 566,769,566.95 114.947080%
Underwriter's Discount -1,861,464.77 -0.377525%

Purchase Price 564,908,102.18 114.569554%
Accrued Interest

Net Proceeds 564,908,102.18
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Dated Date 06/02/2014
Delivery Date 06/02/2014
Arbitrage yield 3.123364%
Escrow yield 0.009863%
Value of Negative Arbitrage 831,661.46

Bond Par Amount 493,070,000.00
True Interest Cost 3.578362%
Net Interest Cost 3.902546%
Average Coupon 5.000000%
Average Life 13.276

Par amount of refunded bonds 552,145,000.00
Average coupon of refunded bonds 5.199749%
Average life of refunded bonds 11.572

PV of prior debt to 06/02/2014 @ 3.123364% 664,709,328.98
Net PV Savings 73,824,710.52
Percentage savings of refunded bonds 13.370530%
Percentage savings of refunding bonds 14.972460%
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SUMMARY OF BONDS REFUNDED

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

2004_136th Series (AMT), S_136:
SERIAL 11/01/2014 5.250% 3,060,000.00 06/02/2014 101.000

11/01/2015 5.250% 3,245,000.00 06/02/2014 101.000
11/01/2016 5.250% 12,600,000.00 06/02/2014 101.000
11/01/2017 5.250% 13,130,000.00 06/02/2014 101.000
11/01/2018 5.250% 13,705,000.00 06/02/2014 101.000
11/01/2019 5.000% 14,315,000.00 06/02/2014 101.000
11/01/2020 5.000% 14,960,000.00 06/02/2014 101.000
11/01/2021 5.000% 15,645,000.00 06/02/2014 101.000
11/01/2022 5.000% 16,380,000.00 06/02/2014 101.000
11/01/2023 5.250% 17,155,000.00 06/02/2014 101.000
11/01/2024 5.250% 17,980,000.00 06/02/2014 101.000
11/01/2025 5.375% 18,855,000.00 06/02/2014 101.000
11/01/2026 5.375% 19,780,000.00 06/02/2014 101.000
11/01/2027 5.375% 20,750,000.00 06/02/2014 101.000
11/01/2028 5.375% 21,780,000.00 06/02/2014 101.000
11/01/2029 5.500% 22,855,000.00 06/02/2014 101.000

TERM_34 05/01/2034 5.125% 87,915,000.00 06/02/2014 101.000
334,110,000.00

2004_137th Series (AMT), S_137:
SERIAL 07/15/2014 5.000% 4,710,000.00

07/15/2015 5.500% 5,000,000.00 07/15/2014 101.000
07/15/2016 5.500% 5,315,000.00 07/15/2014 101.000
07/15/2017 5.500% 5,645,000.00 07/15/2014 101.000
07/15/2018 5.500% 6,000,000.00 07/15/2014 101.000
07/15/2019 5.500% 12,815,000.00 07/15/2014 101.000
07/15/2020 5.000% 13,535,000.00 07/15/2014 101.000
07/15/2021 5.000% 14,305,000.00 07/15/2014 101.000
07/15/2022 5.000% 15,125,000.00 07/15/2014 101.000
07/15/2023 5.000% 15,985,000.00 07/15/2014 101.000
07/15/2024 5.000% 8,255,000.00 07/15/2014 101.000
07/15/2025 5.000% 8,690,000.00 07/15/2014 101.000
07/15/2026 5.000% 9,155,000.00 07/15/2014 101.000

TERM_30 07/15/2030 5.125% 41,840,000.00 07/15/2014 101.000
TERM_34 07/15/2034 5.250% 51,660,000.00 07/15/2014 101.000

218,035,000.00

552,145,000.00
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SAVINGS

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Present Value
Prior Refunding to 06/02/2014

Date Debt Service Debt Service Savings @  3.1233641%

06/01/2015 36,265,225.00 24,585,018.06 11,680,206.94 11,708,479.86
06/01/2016 36,319,468.75 24,653,500.00 11,665,968.75 11,341,315.09
06/01/2017 45,289,875.00 24,653,500.00 20,636,375.00 19,326,105.07
06/01/2018 45,173,062.50 24,653,500.00 20,519,562.50 18,638,417.68
06/01/2019 45,078,406.25 39,838,500.00 5,239,906.25 4,988,124.71
06/01/2020 51,268,362.50 51,264,250.00 4,112.50 644,969.80
06/01/2021 51,210,700.00 51,205,750.00 4,950.00 642,955.11
06/01/2022 51,204,575.00 51,201,750.00 2,825.00 640,056.51
06/01/2023 51,223,200.00 51,221,250.00 1,950.00 638,981.14
06/01/2024 51,220,631.25 51,219,500.00 1,131.25 638,274.07
06/01/2025 42,787,337.50 42,783,750.00 3,587.50 472,585.54
06/01/2026 42,695,009.38 42,691,750.00 3,259.38 471,803.67
06/01/2027 42,600,568.76 42,598,250.00 2,318.76 470,944.97
06/01/2028 42,500,168.76 42,495,250.00 4,918.76 472,702.47
06/01/2029 42,399,287.51 42,395,000.00 4,287.51 472,573.55
06/01/2030 42,275,131.26 42,274,000.00 1,131.26 471,114.24
06/01/2031 34,494,793.76 34,494,750.00 43.76 386,533.61
06/01/2032 34,364,403.13 34,361,500.00 2,903.13 387,791.81
06/01/2033 34,226,978.13 34,222,250.00 4,728.13 388,519.61
06/01/2034 53,230,821.88 53,229,250.00 1,571.88 413,395.92
06/01/2035 14,326,450.00 14,322,000.00 4,450.00 205,644.07

890,154,456.32 820,364,268.06 69,790,188.26 73,821,288.51

Savings Summary

PV of savings from cash flow 73,821,288.51
Plus: Refunding funds on hand 3,422.01

Net PV Savings 73,824,710.52



Prepared by Mesirow Financial (Finance 7.008 Port Authority NYNJ Debt Profile:PANYNJ-AMTREF1,AMTREF1)   Page 7

BOND DEBT SERVICE

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Period
Ending Principal Coupon Interest Debt Service

06/01/2015 24,585,018.06 24,585,018.06
06/01/2016 24,653,500.00 24,653,500.00
06/01/2017 24,653,500.00 24,653,500.00
06/01/2018 24,653,500.00 24,653,500.00
06/01/2019 15,185,000 5.000% 24,653,500.00 39,838,500.00
06/01/2020 27,370,000 5.000% 23,894,250.00 51,264,250.00
06/01/2021 28,680,000 5.000% 22,525,750.00 51,205,750.00
06/01/2022 30,110,000 5.000% 21,091,750.00 51,201,750.00
06/01/2023 31,635,000 5.000% 19,586,250.00 51,221,250.00
06/01/2024 33,215,000 5.000% 18,004,500.00 51,219,500.00
06/01/2025 26,440,000 5.000% 16,343,750.00 42,783,750.00
06/01/2026 27,670,000 5.000% 15,021,750.00 42,691,750.00
06/01/2027 28,960,000 5.000% 13,638,250.00 42,598,250.00
06/01/2028 30,305,000 5.000% 12,190,250.00 42,495,250.00
06/01/2029 31,720,000 5.000% 10,675,000.00 42,395,000.00
06/01/2030 33,185,000 5.000% 9,089,000.00 42,274,000.00
06/01/2031 27,065,000 5.000% 7,429,750.00 34,494,750.00
06/01/2032 28,285,000 5.000% 6,076,500.00 34,361,500.00
06/01/2033 29,560,000 5.000% 4,662,250.00 34,222,250.00
06/01/2034 50,045,000 5.000% 3,184,250.00 53,229,250.00
06/01/2035 13,640,000 5.000% 682,000.00 14,322,000.00

493,070,000 327,294,268.06 820,364,268.06
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AGGREGATE DEBT SERVICE

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Period AMT Current Aggregate
Ending Refunding Debt Service

06/01/2015 24,585,018.06 24,585,018.06
06/01/2016 24,653,500.00 24,653,500.00
06/01/2017 24,653,500.00 24,653,500.00
06/01/2018 24,653,500.00 24,653,500.00
06/01/2019 39,838,500.00 39,838,500.00
06/01/2020 51,264,250.00 51,264,250.00
06/01/2021 51,205,750.00 51,205,750.00
06/01/2022 51,201,750.00 51,201,750.00
06/01/2023 51,221,250.00 51,221,250.00
06/01/2024 51,219,500.00 51,219,500.00
06/01/2025 42,783,750.00 42,783,750.00
06/01/2026 42,691,750.00 42,691,750.00
06/01/2027 42,598,250.00 42,598,250.00
06/01/2028 42,495,250.00 42,495,250.00
06/01/2029 42,395,000.00 42,395,000.00
06/01/2030 42,274,000.00 42,274,000.00
06/01/2031 34,494,750.00 34,494,750.00
06/01/2032 34,361,500.00 34,361,500.00
06/01/2033 34,222,250.00 34,222,250.00
06/01/2034 53,229,250.00 53,229,250.00
06/01/2035 14,322,000.00 14,322,000.00

820,364,268.06 820,364,268.06
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ESCROW SUFFICIENCY

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/01/2015 564,749,340.21 564,749,340.21

564,749,340.21 564,749,340.21 0.00
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ESCROW STATISTICS

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
564,746,680.17 0.119 0.009863% 0.009863% 563,915,018.71 831,661.46

564,746,680.17 563,915,018.71 831,661.46 0.00

Delivery date 06/02/2014
Arbitrage yield 3.123364%
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COST OF ISSUANCE

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Cost of Issuance $/1000 Amount

Trustee 0.01014 5,000.00
Trustee Counsel 0.01622 8,000.00
Ratings 0.25351 125,000.00
Printing & Miscellaneous 0.02028 10,000.00
Verfication Agent 0.01014 5,000.00
Contingency 0.01014 5,000.00

0.32044 158,000.00
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UNDERWRITER'S DISCOUNT

Port Authority of New York New Jersey
AMT Financing

Deferred Solution

Underwriter's Discount $/1000 Amount

Average Takedown 3.56941 1,759,968.75
Underwriter's Counsel 0.09126 45,000.00
Day Loan 0.02980 14,693.49
DTC 0.00071 350.00
CUSIP 0.00400 1,972.28
Dalcomp 0.06000 29,584.20
Electronic Order Entry 0.01500 7,396.05
Miscellaneous Expenses 0.00507 2,500.00

3.77525 1,861,464.77
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ATTACHMENT B  
PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR THE 

ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW YORK 
AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS  

DURING 2014 THROUGH 2017 (RFP #36230)  
 

AGREEMENT ON TERMS OF DISCUSSION  
 

The Port Authority’s receipt or discussion of any information (including information contained in 
any proposal, vendor qualification, ideas, models, drawings, or other material communicated or 
exhibited by us or on our behalf) shall not impose any obligations whatsoever on the Port Authority 
or entitle us to any compensation therefor (except to the extent specifically provided in such written 
agreement, if any, as may be entered into between the Port Authority and us). Any such information 
given to the Port Authority before, with or after this Agreement on Terms of Discussion 
(“Agreement”), either orally or in writing, is not given in confidence. Such information may be used, 
or disclosed to others, for any purpose at any time without obligation or compensation and without 
liability of any kind whatsoever. Any statement which is inconsistent with this Agreement, whether 
made as part of or in connection with this Agreement, shall be void and of no effect. This Agreement 
is not intended, however, to grant to the Port Authority rights to any matter, which is the subject of 
valid existing or potential letters patent. The foregoing applies to any information, whether or not 
given at the invitation of the Authority.  
Notwithstanding the above, and without assuming any legal obligation, the Port Authority will 
employ reasonable efforts, subject to the provisions of the Port Authority Freedom of Information 
Code and Procedure (FOI Code) adopted by the Port Authority’s Board of Commissioners on March 
29, 2012, which may be found on the Port Authority website at: http://www.panynj.gov/corporate-
information/pdf/foi-code.pdf, not to disclose to any competitor of the undersigned, information 
submitted which are trade secrets which, if disclosed, would cause injury to the competitive position 
of the enterprise, and which information is identified by the Proposer as proprietary, as more fully set 
forth in the FOI Code, which may be disclosed by the undersigned to the Port Authority as part of or 
in connection with the submission of a proposal.  
 

________________________ 
(Company) 

 
________________________ 

(Signature) 
 

________________________ 
(Title) 

 
____ _______ 

      (Date) 
 

ORIGINAL AND PHOTOCOPIES OF THIS PAGE ONLY. 
DO NOT RETYPE. 

Morgan Stanley & Co. LLC 
  

Managing Director 
 

May 13, 2014 
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ATTACHMENT C  
PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 

FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF 
NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230)  
 

COMPANY PROFILE  
 

1. Company Name (print or type):  

 
_____________________________________________________________________  

2. Business Address (to receive mail for this RFP):  

 
_____________________________________________________________________  

_____________________________________________________________________  

3. Business Telephone Number: ____________________________________________  

4. Business Fax Number: __________________________________________________  

5. Firm website: _________________________________________________________  

6. Federal Employer Identification Number (EIN): _ ________________  

7. Date (MM/DD/YYYY) Firm was Established: _____/_____/______  

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary):  

_____________________________________________________________________  

_____________________________________________________________________  

9. Officer or Principal of Firm and Title:  

_____________________________________________________________________  

10. Name, telephone number, and email address of contact for questions: 

 _____________________________________________________________________  

_____________________________________________________________________ 

11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or Small 
Business Enterprise (M/W/SBE)?  Yes  No  

 

If yes, please attach Port Authority certification as a part of this profile.  

If your firm is an M/WBE not currently certified by the Port Authority, see the Port Authority’s web 
site – http://www.panynj.gov/business-opportunities/supplier-diversity.html, to receive information 
and apply for certification. 

Morgan Stanley & Co. LLC 

1585 Broadway, 16th Floor 

New York, NY 10036 

(212) 761-9019 

(212) 507-2386 

www.morganstanley.com 

 

Please see Section J 

Charlie Visconsi, Managing Director and Co-Head of Public Finance 

Paula Dagen, Paula.Dagen@morganstanley.com, (212) 761-9019 

12 03 1969 

Michael Colton, Michael.Colton@morganstanley.com, (212) 761-9038 
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D4.  Short-term financing 

The Firm does not rely on any short-term financings 
or credit lines to support underwritings. In addition 
to the Firm’s $7.2 billion of uncommitted excess net 
capital available to our capital markets clients, the Firm 
has approximately $202 billion of liquidity on hand in 
highly liquid collateral.  

Short-Term Financing. At the end of 2013, the Firm 
had only $8 million of commercial paper (“CP”) and 
$2.13 billion of other short-term borrowings 
outstanding. For context, total short-term liabilities of 
$2.14 billion accounted for just 0.28% of total liabilities. 

D5.  Qualifications, knowledge, experience and 
capabilities 

Experience with Major Capital Programs. Morgan 
Stanley has provided banking and underwriting services 
for some of the largest, most sophisticated, and high 
profile bond issuers, including the City of New York, the 
Metropolitan Transportation Authority (“MTA”) and the 
Port of Seattle (please see table below). As evidence of 
our work with large issuers, Morgan Stanley served as 
lead manager for 221 transactions with par of $100+ 
million since 2012. Case studies for three notable major 
capital programs are included in Appendix 2. 

 

 

 

 

 

 

 

 

 

 

Transportation Experience.  The ever-changing nature 
of transportation finance requires in-depth knowledge of 
all subsectors within the public transportation industry.  
Morgan Stanley has a transportation practice that 
provides investment banking services to address these 
needs, which include transit, sales/excise tax, toll roads 
and bridges, state highway funds, federal funds, public 
private partnerships (“P3s”), aviation and seaports.  

Since January 2012, Morgan Stanley has senior 
managed nearly $8.5 billion of negotiated transportation 
financings across 40 transactions. Morgan Stanley ranks 
in the top five firms for negotiated transportation 
financings during this period.  

Port Authority Experience, 2012 – Present. Morgan 
Stanley served as co-manager for the 178, 179, and 180 
Series’ issuance, placing $16 million in retail orders, $35 
million in priority orders, and $145 million in member 
orders.  Morgan Stanley also serves as dealer on the 
Authority’s Series B CP, providing regular 
communication to the Authority on market conditions, 
investor interest and regular pricing reports on its CP. 
The Firm has also provided assistance to the Authority 
in connection with the search for a new CP Trustee. 

Morgan Stanley continues to deliver non-execution 
related expertise to the Authority. In January 2014, 
Morgan Stanley provided a refunding update. In April 
2014, we provided a summary of opportunities in the 
catastrophe bond market, which the Authority could use 
to supplement its existing insurance. Last year, we 
provided the Authority with (i) a comprehensive market 
update covering the short- and long-term municipal and 
taxable markets, (ii) a transportation sector update, (iii) a 
capital structure overview, (iv) marketing ideas, (v) 
variable-rate product comparisons and (vi) subordinate 
lien analysis. Morgan Stanley bankers are also an 
integral part of a team currently under consideration for 
the Authority’s LaGuardia Central Terminal Building 
replacement project.  

D6.  Fixed-rate and short-term expertise 

Morgan Stanley’s Public Finance Department has a long 
tradition of providing banking, structuring, marketing 
and distribution services to a wide variety of municipal 
clients nationwide. The Firm consistently ranks among 
the top senior underwriters of municipal debt, and has 
ranked #4 in municipal financings since 2008. The 
Firm’s leadership is a direct result of our experience 
with a broad array of financial instruments, dedicated 
professionals, a combination of distribution capabilities, 
and strong capital commitment to our clients. Our 
success is due to our ability to meet clients’ needs 
by providing innovative banking services and 
risking our capital on our clients’ behalf. 

Fixed-Rate Debt. The table on the following page 
provides details on Morgan Stanley’s experience leading 
fixed-rate municipal transactions. 

Par ($MM)
Market 

Share # of Issues

Transportation 8,445     6.7% 40

General Infrastructure 34,395   6.4% 303

Issuer Par ($MM)
# of 

Issues Purpose

Metropolitan Transportation Authority 2,096     4 Transportation

Ohio Turnpike & Infrastructure 1,068     1 Transportation

Dallas/Fort Worth International Airport 721        2 Airports

Port of Seattle 612        1 Airports

Oregon Department of Transportation 611        2 Transportation

California 4,172 4 General, Education

Puerto Rico 3,500 1 General

City of New York 2,003 3 General

NYS Dormitory Authority 1,807 6 General, Education

Metropolitan Pier & Expo Authority 855 1 General

Negotiated , Senior Managed Par, Fixed and Floating, 2012 - Present

Morgan Stanley Municipal Finance Experience

Top 5 Transportation and General Infrastructure Issuers
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Short-Term Debt. Morgan Stanley is an industry leader 
in placing and remarketing short-term securities and 
maintains a major presence in all variable-rate market 
segments.  Morgan Stanley’s unique approach to short-
term securities emphasizes service before distribution.  
The Firm seeks not only to achieve the lowest borrowing 
cost, but also to structure financings that allow issuers 
flexibility in the future as market conditions change.  

The Firm currently serves as remarketing agent and 
broker-dealer for over $34.6 billion of variable-rate 
securities, including $11.4 billion of weekly reset and 
$3.7 billion of daily reset VRDBs.  Morgan Stanley has 
helped a number of large issuers take advantage of 
historically low short-term rates by issuing SIFMA 
Index Bonds.  Morgan Stanley has established itself 
as the leading underwriter of SIFMA Index Bonds, 
serving as senior manager on 21% of all SIFMA 
bonds issued since 2009.  Significant growth and 
market opportunities remain for the product. 

List of Municipal Negotiated Transactions. In 
Appendix 4, we have provided a chronological list of 
municipal negotiated transactions since 2012. 

D7.  Overall marketing; secondary market support 

Comprehensive Marketing Approach 

Morgan Stanley has industry-leading institutional and 
retail distribution capabilities which we will leverage on 
behalf of the Authority. Our distribution platform 
positions Morgan Stanley to implement a marketing and 
investor outreach program that addresses both investor 
constituencies and delivers favorable pricing results.  

Institutional Investor Coverage. Morgan Stanley is a 
premier institutional firm with long-standing 
relationships with tax-exempt and taxable institutional 
investors and a willingness to provide secondary market 
liquidity to institutional purchasers of bonds. The Firm 
maintains a team of 15 institutional municipal 

salespersons, with an average of over 20 years of 
municipal bond experience, exclusively dedicated to 
the 200 largest institutions that regularly buy 
municipal securities. Additionally, Morgan Stanley 
markets tax-exempt municipal bonds through a sales 
force of 244 generalists in our Fixed Income Division, 
who cover accounts in the United States and globally.   

Morgan Stanley markets taxable municipal bonds 
through a salesforce of 670 generalists in our Fixed 
Income Division who cover accounts in the United 
States as well as throughout Europe, Asia and the 
Middle East. Rather than distribute bonds off the 
municipal or taxable desks exclusively, we arrange our 
distribution network as a hybrid of the two, combining 
coverage of all investors to seek the best pricing. 

Retail Investor Coverage. Retail investors are some of 
the most enthusiastic supporters of the municipal 
market—they often buy and hold bonds until maturity—
which improves the secondary market trading 
performance.  Leveraging retail demand creates 
momentum for the institutional order period, which 
encourages aggressive pricing.  Depending on interest at 
the time of pricing, participation from retail investors 
could be critical in allowing the Authority to lower its 
cost of capital. 

Morgan Stanley has a proven track record in marketing 
and distributing securities to retail investors in New 
York and New Jersey.  With over 15,000 financial 
advisors, 5.6 million client accounts and $1.5 trillion in 
total assets under management, Morgan Stanley Wealth 
Management (“MSWM”) is the largest exclusive 
retail distribution network in the country. In the states 
of New York and New Jersey, MSWM maintains offices 
in 72 locations. In these offices, the Firm employs over 
2,650 financial advisors who cover over 978,000 client 
accounts totaling over $301.5 billion in assets. 13.4% of 
these assets are directly held in municipal assets. 

High-Net-Worth Retail.  Morgan Stanley has a 
distribution network dedicated to the high-net-worth 
retail sector through our Private Wealth Management 
Group (“PWM”). PWM, which consists of 449 
professionals in cities throughout the United States, 
provides a valuable distribution network to high-net-
worth individuals who, because of their wealth and 
income, are “institutional-like” purchasers of securities. 
These individuals purchase securities directly and ticket 
sizes of $1 million or more are common.  

Morgan Stanley’s combination of institutional, retail 
and PWM investor coverage provides the Authority 
with a wide spectrum of buyers and, as a result, a 

Negotiated, Senior Managed Par, 2012 - Present

Morgan Stanley Fixed-Rate Experience

Par
($MM)

Market
Share

# of
Issues

Municipal Fixed-Rate Total 52,868   6.7% 314

   Tax-exempt fixed-rate 46,520  6.7% 229

   Taxable fixed-rate 4,093    5.7% 59

   AMT 2,256    9.3% 26

New York and New Jersey Issuers 11,248   9.3% 44

Transportation 7,609    6.6% 32

Airport 2,303    8.4% 10
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MSD Personnel
3Q2012 Present

Investment Bankers 86 85

Underwriters 6 6

Traders 11 14

Institutional Sales 18 14

Other 23 20

Total 144 139

lower cost of capital. In F6, we discuss the specific 
marketing strategies we would deploy for an Authority 
transaction.  

Secondary Market Support 

Morgan Stanley understands that an active secondary 
market fosters investor participation, thereby improving 
pricing for the primary market bond offerings as buyers 
are more certain of liquidity. The Firm is a market-
maker in all of the securities it underwrites.  Our average 
daily inventory of investment grade fixed-income 
securities is approximately $155.0 billion, including 
municipal fixed-income securities of approximately $1.2 
billion. Morgan Stanley has been among the most active 
supporters of the Authority’s bonds. Since January 1, 
2013, Morgan Stanley has traded approximately 
$548.1 million of the Authority’s debt in institutional 
secondary market trades. This trading provides our 
desk with insights about large holders of the Authority’s 
securities and how investor positions are changing over 
time. Importantly, our active trading allows us to 
identify underweight investors, creating an opportunity 
to expand the buyer base for future offerings.    

D8.  Organizational commitment to public finance 

Morgan Stanley aligns its municipal investment bankers, 
sales force, traders, short-term remarketing and capital 
markets teams into one cohesive organizational group 
under the umbrella of the Municipal Securities Division 
(“MSD”). MSD also recently combined our institutional 
and retail municipal trading desks into a single 
organization to provide broader inventory and greater 
purchasing power through a fully integrated trading 
operation. This joint venture allows issuers to benefit 
from a powerful institutional distribution network 
combined with the largest U.S. network of financial 
advisors serving some 4 million households.  

MSD Expansion. While municipal divisions in firms 
across the street are retrenching, Morgan Stanley is 
expanding its municipal securities business, adding 
regional offices across the country including locations in 
Austin, Texas and Bryn Mawr, Pennsylvania. Morgan 
Stanley has been active in attracting top talent to 

MSD and specifically to the Public 
Finance Department this year.  
In 2014, MSD hired eight senior 
municipal bankers in key 
geographic areas and industry 
sectors, six of whom were placed 

directly into the infrastructure and transportation groups, 
along with four senior sales and trading professionals. 
Our unwavering commitment to the industry is 
demonstrated by our acquisition of Smith Barney 
and the establishment of MSWM, which services a 
buyer base that has consistently had a high demand 
for municipal securities.  

D9.  Capital commitment to public finance 

Morgan Stanley places no restrictions on the 
amount of excess net capital available to underwrite 
offerings for municipal clients. For our firm-wide 
uncommitted excess net capital figures from 2008 to 
2013 and total underwriting capacity, please see D3.  

Willingness to Commit Capital.  The willingness of an 
institution to commit its capital to underwrite clients’ 
bonds can be instrumental to the successful completion 
of a financing.  Morgan Stanley has regularly deployed 
its capital to support our clients’ financings.  Since 2012, 
Morgan Stanley has committed $814 million of capital 
across 66 negotiated municipal offerings. 

Since 2012, we have acted as lead underwriter on over 
$30 billion of competitive financings across 287 deals, 
and committed firm capital in every transaction. In 
addition, in order to align our priorities of providing 
incremental product diversity to Wealth Management, as 
well as optimally serving our issuer clients, we recently 
realigned our Competitive Underwriting desk with the 
Municipal Syndicate desk. Since this change, we have 
successfully increased our competitive 
underwriting position to 4th and will continue to 
grow this business in the future, underscoring the 
Firm’s capital commitment to public finance and its 
municipal client base. 

Largest Capital Commitments.  The table below 
provides details on Morgan Stanley’s three largest 
underwriting commitments in the past year.  

 

 

 

 

Below, we provide case studies for notable capital 
commitments by Morgan Stanley.  

Rutgers.  Morgan Stanley served as senior 
manager on Rutgers University’s $827 

million revenue bond financing in June 2013 as part of 

Morgan Stanley’s Top Underwriting Commitments
MS Commitment

Pricing Date Issue Total Par Unsold $ (%)

6/20/2013 Massachusetts Educational Finance Authority
Education Loan Revenue Bonds, Series 2013K

222.0 49.8 47.8 96%

6/14/2013 New Jersey Economic Development Authority
Rutgers University Lease Revenue Bonds, Series 2013 JKL

827.1 34.6 26.0 75%

7/18/2013 Miami-Dade County, Florida
Florida Water & Sew er System Revenue Bonds, Series 2013AB

492.7 38.8 25.2 65%





Section E

Staff Qualifications and Experience

   



 The Port Authority of New York and New Jersey 

  Request For Proposals 

  Page 6 of 26 

E.  Morgan Stanley’s team 

In order to provide the Authority with the highest level 
of service, Morgan Stanley has assembled a highly 
qualified financing team that possesses extensive 
experience with similar issuers nationally and strong 
infrastructure and transportation sector experience.  

Banking. Our comprehensive banking coverage team 
will ensure that the Authority receives seamless service 
for all of its financing needs. Paula Dagen, Managing 
Director, will serve as the primary contact to the 
Authority and will be responsible for day-to-day 
management of the team. Michael Colton, Executive 
Director, will lead the structuring, quantitative and 
analytical efforts. Rick Lataille, Vice President, and 
Justin Fanning, Associate, will provide further 
infrastructure expertise. Ira Smelkinson, Executive 
Director and head of the Transportation Group, Evan 
Levine, Executive Director, and Sewon Kim, Vice 

President, will provide transportation expertise. Charlie 
Visconsi, Managing Director and Co-Head of Public 
Finance, will provide project oversight and assure that 
all necessary resources of Morgan Stanley are available 
on a priority basis. Analysts Liz Baker, Ethan Galiette 
and Pooja Reddy will jointly provide analytical and 
deal execution support.  

Underwriting. Brian Wynne, Managing Director, Co-
Head of Public Finance and Head of Long-Term 
Syndicate, and Lucas Hale, Executive Director, will be 
responsible for the pricing and underwriting of the 
Authority’s fixed-rate bonds. Tom Keays, Executive 
Director and Credit Research Manager, will help to 
position the Authority’s credit with institutional 
investors and assist the salesforce in communicating key 
credit strengths of the Authority’s bonds. 

Sales & Trading. Nigel Key, Managing Director, and 
Daniel McCormick, Managing Director, will be 
responsible for coordinating marketing and distribution 
of the Authority’s securities to the Firm’s institutional 
and retail clients, respectively. J.R. McDermott, 
Managing Director, and Kristen Weiss, Vice President, 
are responsible for the Municipal Short-Term Desk and 
manage the Authority’s Tax-Exempt CP programs. 
David Hammer, Managing Director, will provide 
secondary market support for the Authority’s bonds. 

Other Firm Resources. Seth Weintrob, Managing 
Director and Global Head of Real Estate Investment 
Banking, Eli Gross, Managing Director and Head of 
Global Transportation and Infrastructure Investment 
Banking, and Kent Hitchcock, Managing Director and 
Chairman of the Transportation, Trucking and Logistics 
Investment Banking, are available to provide industry 
perspective and experience to the Authority as needed. 

Please note that all team members are available at 
any time to assist the Authority with its financing 
needs. The creativity, resources and dedication of this 
uniquely knowledgeable team ensure that the resources 
of the Firm will be fully mobilized on behalf of the 
Authority.  

For detailed resumes of the Morgan Stanley team, please 
refer to Appendix 3. 

Assigned Personnel

Name and Title Role on PANYNJ Team
Years in
Industry

Years
@ MS Contact Info

Paula Dagen Lead Investment Banker 29 17 (212) 761-9019

Managing Director paula.dagen@morganstanley.com

Transportation Expertise

Ira Smelkinson Airport and Seaport Expertise 27 15 (212) 761-9059

Executive Director ira.smelkinson@morganstanley.com

Evan Levine Surface Transportation Expertise 12 >1 (212) 761-9075

Executive Director evan.levine@morganstanley.com

Sewon Kim Transportation Expertise 14 5 (212) 761-9076

Vice President sew on.kim@morganstanley.com

Banking

Michael Colton Lead Quantitative Banker 25 17 (212) 761-9038

Executive Director michael.colton@morganstanley.com

Rick Lataille Banking and Execution 8 8 (212) 761-9078

Vice President rick.lataille@morganstanley.com

Justin Fanning Banking and Execution 7 3 (212) 761-9094

Associate justin.fanning@morganstanley.com

Pooja Reddy Execution and Support >1 >1 (212) 296-5415

Analyst pooja.reddy@morganstanley.com

Ethan Galiette Execution and Support >1 >1 (212) 761-9055

Analyst ethan.galiette@morganstanley.com

Liz Baker Execution and Support 3 3 (212) 761-0558

Analyst liz.baker@morganstanley.com

Long-Term Syndicate, Sales & Trading

Brian Wynne Municipal Long-Term Syndicate 27 24 (212) 761-1561

Managing Director brian.w ynne@morganstanley.com

Lucas Hale Municipal Long-Term Syndicate 14 14 (212) 761-1559

Executive Director luke.hale@morganstanley.com

Thomas Keays Municipal Investor Liaison 29 29 (212) 761-1530

Executive Director tom.keays@morganstanley.com

David Hammer Municipal Long-Term Trading 10 8 (212) 761-7037

Managing Director david.hammer@morganstanley.com

Nigel Key Municipal Sales and Marketing 34 34 (212) 761-1437

Managing Director nigel.key@morganstanley.com

Daniel McCormick Retail Liaison 10 10 (415) 693-6361

Managing Director daniel.mccormick@morganstanley.com

Short-Term Trading

J.R. McDermott Municipal Short-Term Trading 24 17 (212) 761-1545

Managing Director richard.mcdermott@morganstanley.com

Kristen Weiss Municipal Short-Term Trading 8 6 (212) 761-1547

Vice President kristen.m.w eiss@morganstanley.com

Other Firm Resources

Seth Weintrob Real Estate Investment Banking 18 18 (212) 761-8453

Managing Director seth.w eintrob@morganstanley.com

Eli Gross Transportation Investment Banking 16 16 (212) 761-8193

Managing Director e i.gross@morganstanley.com

Kent Hitchcock Transportation Investment Banking 28 23 (212) 761-8267

Managing Director kent.hitchcock@morganstanley.com

Project Oversight

Charlie Visconsi Project Oversight 15 13 (212) 761-9028

Managing Director char ie.visconsi@morganstanley.com
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F.  Case study 

 MTA. Since 2011, Morgan Stanley has been the 
#1 underwriter for MTA, the largest 

transportation/mass transit issuer in the country and the 
4th largest issuer in the municipal market in the last two 
years.  Morgan Stanley has served as senior manager on 
over $2.3 billion of bonds for three of the Authority’s 
four credits (Transportation Revenue, Dedicated Tax 
Fund, and Triborough Bridge and Tunnel Authority). 
 As a long-time municipal market participant, MTA’s 
debt profile is large and complex; being their senior 
manager requires an exceptional level of technical 
expertise.  Some examples of how we have assisted the 
MTA with their challenges include: (i) optimizing the 
replacement of Dexia VRDBs by performing a relative 
value and breakeven analysis of alternative variable-rate 
products, (ii) marketing a combined new 
money/refunding transaction in sub-optimal maturities 
by diversifying coupon structures to target specific 
segments of market demand, and (iii) proposing a unique 
“cross credit” financing approach that used negative 
arbitrage from one credit to offset potentially large 
transferred proceeds on another. 

F1.  Financial structure 

Tax-exempt long-term, fixed-rate Consolidated bonds 
have historically provided low-cost, low-risk financing 
for the Authority.  However, we believe issuing more 
variable-rate debt and creating a new Revenue Bond 
Indenture (“Indenture”) would be attractive. 

Below, we discuss why the Authority should consider a 
new indenture, possible approaches to integrating a new 
indenture into the Authority’s financial strategy and the 
impact of a new indenture over time. 

Replace or Supplement the Existing Resolution 

The Authority’s Consolidated Bond Resolution 
(“Resolution”) was drafted in 1952.  As a result, a 
number of terms within the existing Resolution constrain 
the Authority from optimizing its debt profile to take 
advantage of modern market opportunities.  Most issuers 
have either amended or replaced outdated indentures to 
include market-standard terms that improve flexibility.  
Because the existing Resolution cannot easily be 
amended, the Authority would need to draft a new 
Indenture in order to take advantage of these features.  
Some drawbacks of the existing Resolution include: 

 Alternative short-term and variable-rate structures are 
not defined; 

 Bonds cannot be legally defeased; 

 The General Reserve Fund is not structured in the 
same way as a modern DSRF, leading to less than the 
full rating benefit a reserve fund typically receives; 

 Amending the Resolution for any reason other than 
simple clarifications is onerous; 

 The Authority cannot offer bonds with the same 
maturity but different terms in the same series; 

 The Authority is constrained on how the proceeds of a 
property sale can be disposed. 

Benefits of a New Indenture 

Variable-Rate.  Municipal market products have 
expanded in recent years, resulting in alternatives with a 
variety of interest rate modes, call and put features and 
rate schedules to address specific needs.  The new 
Indenture should allow a variety of structures to be 
issued, with the appropriate covenants to safeguard 
against the risks associated with these alternative 
structures. To simplify the Authority’s capital structure, 
when the new Indenture is established, the Authority 
should consider refunding existing variable-rate bonds 
with similar short-term Revenue bonds and cancelling 
the previous variable-rate resolutions. We discuss the 
benefits of, and market for, variable-rate debt at greater 
length in our response to F3. 

Advance Refundings.  While the Authority can 
economically defease bonds, the existing Resolution 
does not allow a legal defeasance.  As a result, advance 
refunded bonds remain on the balance sheet and are 
included in additional bonds test (“ABT”) calculations, 
making even an economic defeasance onerous.  Under 
the new Indenture, advance refundings would be 
permitted.  The new Indenture could also be drafted to 
allow advance refundings of Consolidated Bonds.  
While the Consolidated Bonds would not be legally 
defeased, they would be economically defeased without 
triggering either the existing Resolution or new 
Indenture ABT. 

DSRF.  While the General Reserve Fund resembles a 
DSRF, its characteristics lead to less favorable treatment 
by the rating agencies.  Although the Authority 
complements the General Reserve Fund by maintaining 
significant cash balances, these cash balances have a 
cost of carry.  Depending on how the Authority intends 
to use the new Indenture, it can either establish a 
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reasonably-required DSRF consistent with market 
convention and tax law to improve the ratings treatment, 
or remove the DSRF requirement entirely, lowering 
negative arbitrage.  Even if the DSRF requirement is not 
established initially, a modernized amendment provision 
as described below would allow one to be established in 
the future should the Authority’s needs change. 

Amendments.  Amending the Resolution requires an in-
person meeting with at least 60% of bondholders 
attending and 60% of the attendees voting to approve 
amendments.  Because the Authority’s debt is widely 
distributed, an in-person meeting would be logistically 
difficult or impossible.  The new Indenture should be 
drafted to allow amendments without consent if 
bondholders’ rights are unaffected or are strengthened.  
Allowing other amendments to pass once a specified 
percentage of bondholders by par have agreed would 
allow the new Indenture to be modernized over time. 

Flexible Marketing.  Most issuers have the flexibility to 
alter offering terms at pricing, allowing bonds with the 
same maturity to be marketed with different coupons, 
modes, call features or other terms.  The Authority is 
prohibited from doing so without designating a new 
series.  As a result, it is administratively difficult to split 
coupons at pricing, and the Authority may functionally 
be incentivized not to tailor its offerings to market 
demand.  This feature may have been administratively 
helpful prior to the creation of CUSIPs, but is probably 
no longer necessary.  Excluding this feature from the 
new Indenture would allow the Authority to tailor its 
offering right up to the day of pricing to take advantage 
of changing market dynamics. 

Sale Proceeds.  The Resolution includes a covenant to 
apply proceeds from a sale or condemnation of property 
either to the payment of Consolidated bonds or to fund 
assets that will be pledged to the Resolution.  While 
many indentures constrain the terms under which an 
issuer can sell property, modern indentures often focus 
on financial sustainability post-sale rather than the 
specific disposition of proceeds.  Two such restrictions 
are (1) that the issuer must continue to pass the ABT, or 
(2) that the issuer must maintain the same ratings post-
sale.  Once the tests are met, the issuer can use proceeds 
for any legal purpose.  This would grant additional 
flexibility to meet the Authority’s financial and capital 
needs, though this clause would likely have no effect 
until all Consolidated Bonds are redeemed. 

Integrating the New Indenture 

We discuss three options for integrating the new 
Indenture into the Authority’s financing program. 

Maintain the Resolution.  In maintaining the 
Resolution, new Consolidated bonds could still be 
issued.  As a result, new Indenture bonds may be rated 
lower and would likely cost more than if the Resolution 
were closed.  If the Authority expects to use the new 
Indenture only for variable-rate debt (which should price 
near the short-term rate, i.e. SIFMA or LIBOR), the 
additional cost of new Indenture fixed-rate bonds would 
not be a factor, so this approach would be warranted.  In 
addition, if the Authority determines, after receiving 
feedback from rating agencies and investors, that the 
pricing advantage received as a result of closing the 
Resolution would be inadequate, maintaining the 
Resolution may be more attractive. 

Close the Resolution.  Closing an indenture is 
generally viewed by rating agencies and investors as a 
credit positive for both the closed and new indentures. 
Since Consolidated bonds could no longer be issued, 
Consolidated bondholder security could not be diluted 
while new Indenture bondholders would be assured that 
no additional senior claims would be created.  Closed 
indentures sometimes, but do not always, receive an 
upgrade or improved outlook.  The benefit is generally 
smaller for the new indenture, but if the closed indenture 
is upgraded, the new indenture may be rated as highly as 
the closed indenture had been.  The Authority would 
issue all debt under the new Indenture, with a possible 
exception for bonds issued to refund other Consolidated 
bonds if savings were achieved in every year. 

The Authority should balance the economic cost of this 
approach against the economic and qualitative benefit of 
additional flexibility under the new Indenture. While the 
cost of the Revenue bonds may be no higher in the long 
run, the Authority would be giving up its lowest cost 
source of financing.  

Hybrid Approach.  If the Authority would like the 
flexibility of a new Indenture, but is unwilling to forgo 
lower-cost financing, it should consider an approach that 
closes the Resolution at a point in the future when the 
economic benefit to the new Indenture would be more 
attractive.  The Authority would: 

 Issue all variable-rate debt under the new Indenture; 
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 Issue new money under the new Indenture when credit 
spreads are low but under the existing Resolution 
when credit spreads are high; 

 Refund Consolidated bonds with Revenue bonds when 
credit spreads are low; 

 Allow Revenue bonds to be issued to advance refund 
Consolidated bonds; refunded bonds would not be 
legally defeased, but under the new Indenture ABT, 
the bonds would no longer be considered outstanding; 

 Include a clause in any newly-issued Consolidated 
bonds requiring bondholders to exchange them for 
Revenue bonds with the same terms when all 
Consolidated bonds have been redeemed or all 
remaining owners have consented to the exchange. 

Analysis:  How Quickly Could the Resolution be 
Cancelled.  Because the Authority has issued long-
dated non-callable bonds and cannot legally defease 
bonds, the Resolution may be outstanding for some 
time.  However, as the amount of Consolidated bonds 
outstanding declines and the amount of Revenue bonds 
rises, the credit spread between the two is likely to 
decrease.  When the spread is sufficiently small, the 
Authority could consider closing the Resolution entirely. 

We have conducted an analysis establishing the earliest 
date that the Resolution could be cancelled and showing 
the amount of Consolidated bonds remaining on a 
periodic basis.  We assume that Consolidated bonds are 
refunded with 
Revenue bonds when 
they become callable 
and that new money 
is issued under the 
new Indenture.  
Based on our 
analysis, the 
Resolution could be 
cancelled in 2051 if 
make-whole options 
are exercised and in 
2062 if they are not.  
The adjacent table shows how the remaining par would 
change after every four-year period.  To the extent that 
Consolidated bonds are issued for new money or 
refunding, these amounts would be higher. 

Tendering for Non-Call Debt.  The Authority may be 
able to accelerate the Resolution cancellation date by 
offering to purchase or exchange non-callable bonds for 
Revenue bonds.  Because the Consolidated bonds are a 

better credit, bondholders would expect either to be paid 
a premium over the market price or for the exchanged 
bond to have a higher coupon or better terms.  
Participation in a tender is difficult to predict in advance, 
so this strategy may not result in an accelerated 
cancellation date.  However, the amount of Consolidated 
bonds outstanding would be reduced, and therefore 
could have an incremental benefit on credit spreads. 

New Indenture Impact 

Cost of Funds.  So long as Consolidated bonds remain 
outstanding, Revenue bondholders would be subordinate 
to Consolidated bondholders.  Because of this hard-to-
assess risk, some investors refuse to purchase 
subordinated bonds leading to a smaller investor base 
that will expect to receive a higher yield for Revenue 
bonds than they would have received for Consolidated 
bonds.  The additional yield would depend on (i) market 
conditions for credit products, (ii) the amount of 
Consolidated bonds outstanding, and (iii) the terms of 
the new Indenture. Terms that would have a positive 
credit impact include: 

 Closing the Resolution, either for new money issuance 
or for any issuance 

 Creating a market-standard DSRF pledged only to 
Revenue bondholders 

 Pledging the revenues of any projects not funded with 
Consolidated bonds to Revenue bondholders first 

 Requiring higher coverage for Revenue bonds 

 If the Resolution remains open, imposing limits on 
new Consolidated bond issuance (cap on par, limited 
maturity, exchange provisions) 

Credit Spreads.  Credit spreads for the new Indenture 
may depend upon whether or not the existing Resolution 
remained open. Examples of issuers who closed their 
resolutions include Ohio Water Development Authority, 
Nashville Water & Sewer and the Puerto Rico Highways 
and Transportation Authority. Examples of issuers who 
have kept open indentures include the Triborough 
Bridge and Tunnel Authority (“TBTA”), New York 
Water and DC Water. As an example, spreads for TBTA 
(which has open senior and subordinate liens) are 
approximately 20-25 bps. Because the Authority benefits 
from a dual-state exemption, we believe the spread 
between the senior and subordinate bonds would be 
slightly tighter at 15-20 bps.  If the Resolution were 
closed, the improvement in spreads would likely be 
negligible while Consolidated debt comprised most of 

End of
Year

Total 
Outstanding Callable Non-Call

Make
Whole

2014 17,341     10,189  4,152    3,000    

2018 11,274     5,036    3,238    3,000    

2022 6,872       1,311    2,561    3,000    

2026 5,216       -            2,216    3,000    

2030 4,850       -            1,850    3,000    

2034 4,850       -            1,850    3,000    

2038 4,315       -            1,315    3,000    

2042 3,794       -            1,000    2,794    

2046 3,000       -            1,000    2,000    

2050 2,200       -            200       2,000    

2054 1,600       -            -            1,600    

2058 800          -            -            800       

2062 -               -            -            -            

Call Feature

Paydown Analysis: Principal Remaining
$ in ‘000s
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the Authority’s outstanding debt, but would improve as 
the balance shifted to the new lien.  The differential 
would ultimately depend on which and how many of the 
credit enhancements described above are included in the 
new Indenture, how much Resolution debt is outstanding 
at any one point, investor appetite for subordinated debt, 
the Authority’s investor education and marketing effort 
and market conditions. 

Morgan Stanley Experience 

Morgan Stanley’s team has extensive experience 
working with transportation and other issuers to create 
new indentures, update existing indentures and create 
new subordinate liens under existing indentures.  Recent 
examples include Metropolitan Washington Airports 
Authority, Sacramento County Airport System, Dulles 
Toll Road, TriMet, North Carolina State Ports Authority, 
Sacramento County Airport System, City of Cleveland 
Airport and Peace Bridge.  We are also currently 
engaged to assist a midwestern airport issuer to close an 
existing, outdated indenture and open a new one. 

F2.  Alternative financing structures; financing versus 
direct investment  

In addition to Consolidated bonds, we suggest that the 
Authority consider the following alternatives: 
TIFIA 

Under new TIFIA rules and regulations, an issuer can 
enter into a Master Credit Agreement (“MCA”) which 
allows the issuer to obtain contingent TIFIA loan 
commitments for multiple projects at once as long as (i) 
loans are secured by the same revenue stream and (ii) 
projected financial close for those projects is expected to 
occur within three years after the MCA is executed. 

Given the Authority’s mix of transportation modes 
(public transit, airport, surface transportation), we 
believe the Authority would be a strong candidate for the 
MCA.  Based on conversations with TIFIA staff, we 
believe that FHWA is waiting for an ideal candidate 
such as the Authority to apply for an MCA before 

publishing official guidance, rules and regulations.   
Therefore, if the Authority were to apply, it could have 
significant influence on the resulting regulations.  

TIFIA’s Financing Benefits.  A TIFIA loan differs from 
traditional tax-exempt and AMT paper in multiple 
beneficial ways:     

Low Borrowing Cost.  In the current market (as of April 
30, 2014), the Authority’s TIFIA financing cost would 
be 3.48% for up to a 35-year loan after substantial 
completion of the project.  A comparable Consolidated 
bond tax-exempt issuance would be 4.11%. 

Draw Flexibility. TIFIA proceeds can be drawn up to 1-
year following substantial completion of the project, 
allowing for significant flexibility to meet cash flow 
needs.  As discussed below, this provision also allows 
borrowers to issue a tax-exempt BAN during 
construction to be taken out by a TIFIA loan draw.  

Repayment Flexibility. TIFIA can be redeemed at any 
time at no additional cost, and interest can be deferred 
up until 5 years after substantial completion. 

Lien Position. TIFIA can be subordinated (subject to 
negotiation) below the Authority’s existing liens and can 
be structured with coverage as low as 1.10x – 1.15x. 

Favorable Competitive Environment. MAP-21 greatly 
increased TIFIA’s funding levels with budget authority 
of $750 million authorized for FFY 2013 and $1 billion 
for FFY 2014, translating to over $17 billion of loans.  
Recent Congressional legislation has proposed budget 
authority of approximately $1 billion a year ($10 billion 
of loans annually) through 2019.  This exceeds available 
qualified projects, thus reducing the fierce competition 
that TIFIA applicants have faced in the past.  TIFIA staff 
has acknowledged a greater focus on the credit quality of 
the pool to reduce default and negative headline risk.  
TIFIA's budget authority is used to fund "loan-loss 
reserves" or "credit premiums", which represent reserves 
held on the Treasury's balance sheet as security against a 
default on each loan.  The riskier the loan, the higher the 
credit premium and the fewer loans TIFIA can make. 

 

Issuer Project Year
Par Amount 

($MM) Security Ratings
Port of Long Beach* Gerald Desmond Bridge 2014 321.00 Port Revenues Aa3/AA-/AA-
Kentucky Public Transportation Infra. Auth. Louisville Downtown Crossing 2013 452.00 Tolls Baa3/BBB-
New York State Thruway Auth. Tappan Zee Bridge Replacement 2013 1600.00 Toll System A2/A-/NR
State of Washington SR 520 2012 300.00 Tolls Aa2/AA/NR
North Texas Tollway Auth. SH 161 2011 419.00 Tolls/ TxDOT Support NR/AA/AA-
Maryland Transportation Auth. Inter-County Connector 2008 516.00 Toll System Aa2/AAA/AA
*Loan expected to close in Q2 2014

Morgan Stanley Team’s TIFIA Experience
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are better equipped to handle the additional cost 
associated with a financing.  Alternatively, for cost 
recovery projects, it may be more cost effective for the 
Authority to use its available reserves or free cash flow 
to pay for project implementation. In 2014, the 
Authority is budgeting $1.4 billion for revenue 
producing projects and plans to issue $1.5 billion for 
capital projects, which suggests that the Authority 
internally allocates financing proceeds to revenue 
producing projects.  

Reducing Reserves to Fund Non-Revenue Projects. 
The Authority should consider some of its cash reserves 
to fund non-revenue projects instead of borrowing for 
them.  By forgoing the borrowing, the Authority earns 
an effective yield equal to the financing cost of its debt, 
or approximately 4%.  Of note, the rating agencies have 
indicated that the high level of these reserves is a factor 
in the Authority’s current high ratings.  Any decision to 
reduce the reserves should take into account the impact 
on the Authority’s rating.  If the Authority decides to 
reduce its reserves, it should communicate to rating 
analysts and investors the policy rationale behind such a 
step and should establish a minimum threshold of 
aggregate reserves that it will continue to maintain.  As 
is discussed in F1, there are other strategies the 
Authority may pursue regarding the security of cash held 
in a DSRF that may have an impact on ratings as well. 

However, we also note that credit spreads are currently 
tight in both the municipal and the global credit markets. 
The decision on what credit rating the Authority should 
target depends on a number of factors, including but not 
limited to: (i) impact of the rating on borrowing costs, 
(ii) limited financing flexibility to secure higher ratings, 
(iii) public perception of changes in ratings and (iv) 
ongoing access to capital.  From a cost perspective, we 
estimate the differential between a tax-exempt double-A 
rated Authority credit and a tax-exempt single-A rated 
Authority credit of approximately 15-20 basis points in 
today’s market. 

F3.  Variable-rate market and products 

Debt Portfolio Overview  

Over the next 10 years, the Authority is budgeting $21.7 
billion in capital spending for Line Department and 
Major Projects, over $10.7 billion of which is expected 
to be funded over the next 5 years. In implementing this 
plan of finance, the Authority should consider how its 
funding decisions impact the Authority’s (i) debt 

management policies, (ii) rating agency strategy, (iii) 
balance sheet composition, (iv) debt service structure 
and (v) overall cost of funds. 

Given the size of the Authority’s debt portfolio and its 
historic near-exclusive reliance on fixed-rate debt the 
most significant opportunities to reduce the Authority’s 
cost of funds are (i) to incorporate variable-rate debt into 
its capital structure and (ii) to capitalize on its refunding 
opportunities, which we discuss in greater detail in 
Section L. 

As the Authority’s outstanding debt is almost entirely 
fixed-rate, a prudent amount of variable-rate debt can 
help to create a balanced debt portfolio and lower the 
Authority’s overall borrowing cost. We believe that 
incorporating variable-rate products into the Authority’s 
finance plan would allow the Authority (i) to take 
advantage of the relatively low interest rates available at 
the short end of the yield curve and (ii) to better match 
the Authority’s asset and liability exposures. 

Long-Term Fixed-Rate vs. Variable-Rate Bonds  

While fixed-rate bonds take advantage of historically 
low fixed rates across the yield curve, the Authority 
may want to consider issuing a moderate amount of 
variable-rate debt with long amortization to lower 
debt service costs and for asset liability matching. 
The table below lists some of the key advantages and 
disadvantages of both fixed and variable-rate debt. 

 

 

 

 

 

 

Variable-Rate Market Update.  SIFMA has remained at 
near-record lows, with the average weekly rate being 
0.05% year-to-date after averaging 0.07% over the last 
year. Rates have remained low despite tax-exempt 
money fund assets under management dropping by 
$13.4 billion year-to-date or -4.95%. In addition to the 
Fed’s low short rates policy, the decline over the last 
couple of years in both overall tax-exempt issuance and 
the variable-rate percentage of total issuance has allowed 
supply and demand metrics to maintain downward 
pressure on short rates. With the passing of the tax 
period, rates are expected to be in a tighter range for the 
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why they have not participated and address any credit 
and structuring concerns well ahead of pricing.   

Maximizing Institutional Participation. We 
recommend the following strategies to generate interest 
among and expand the Authority’s institutional investor 
base.  

Flexibility in Structure. To the extent that it is 
economically advantageous, the Authority should be 
flexible in the structuring of its offerings. Talks with 
existing and/or potential major investors can provide 
insight into desired structures and couponing.  

Internet Roadshow and Multi-City In-Person Roadshow. 
The Authority should create an investor presentation to 
be delivered both on the internet as a recorded version, 
allowing investors to play the presentation at their 
convenience, and in-person in cities with major investor 
concentrations.  The in-person roadshow would cover a 
substantial proportion of buyers with visits to New York, 
Boston, Chicago and San Francisco.  The presentation 
will discuss the credit of any upcoming financings and 
give investors the opportunity to ask questions of the 
Authority.  

Morgan Stanley recently conducted a similar intensive 
marketing strategy for another New York State issuer.  
In late 2013, we recommended and executed a 
comprehensive in-person roadshow for the Long Island 
Power Authority’s debt securitization. The roadshow 
involved meetings in San Francisco, Chicago, Boston 
and New York that included 79 investors. This, together 
with a recorded NetRoadshow presentation and one-on-
one investor calls, created momentum that resulted in 
substantial oversubscription of the deal with $8.3 billion 
in combined orders for the tax-exempt and taxable 
transactions. Given this oversubscription, Morgan 
Stanley was able to reduce final yields by up to 15 bps 
versus the original price guidance.  

One-on-One Investor Meetings/Calls. It has been our 
experience that in-person roadshows can generate 
requests from investors for one-on-one follow-up 
meetings or calls with issuers. Institutional investors 
often prefer one-on-one meetings or conference calls 
that allow them to ask targeted questions without the 
presence of a larger group. The majority of investor 
questions are expected to be related to the World Trade 
Center’s ability to generate future cash flows to meet 
debt service demand. Morgan Stanley’s Municipal 
Syndicate will coordinate with the salesforce to ensure 
that accounts have been advised of the roadshow 

presentation.  In conjunction with Tom Keays, they will 
also help organize one-on-one calls to solicit feedback 
from investors and address any unresolved questions. 
We would suggest that Authority management set aside 
up to two days prior to a sale for a series of one-on-one 
calls and/or meetings. 

Institutional Salesforce Meetings. In addition to an 
aggressive investor outreach program, Morgan Stanley 
will organize several informational meetings with our 
institutional salesforce commencing at least a week 
before pricing. Our institutional salesforce 
communicates with the largest investors in the market on 
a daily basis and these meetings will ensure that the 
salesforce has the information in advance to 
communicate a consistent message to investors 
regarding the Authority’s positive credit features.  

Targeting Retail Investors.  Beginning in March 2012, 
there were significant net outflows from municipal bond 
funds as interest rate increases led to declining bond 
valuations.  For 32 consecutive weeks in the second half 
of 2013, more than $42 billion (per Lipper) left 
municipal bonds funds, resulting in net outflows for the 
year just under $39 billion (vs. $27 billion of inflows in 
2012).  When institutional investors have withdrawn 
from municipal bonds in the past, retail investors 
have been a stabilizing force.  

Maximizing Retail Participation.  Morgan Stanley has 
developed a comprehensive marketing strategy that is 
designed to maximize retail participation for Authority 
financings.  Retail investors have strong demand for 
high quality credits such as the Authority’s bonds.  
Morgan Stanley would utilize internal credit research 
analysis on the Authority to market the strength of the 
credit and further penetrate the retail market.  
Participation from retail investors will be critical in 
allowing the Authority to achieve lower borrowing 
costs. Additionally, retail investors are often buy-and-
hold investors, which improves the secondary market 
trading performance of the bonds. 

Some of the components of our retail strategy are:  

Publicity. The use of internet, newspaper and radio 
advertisements can highlight upcoming retail-focused 
bond sales in the weeks prior to the sale to draw 
attention to the issue. Morgan Stanley has developed and 
managed a public relations outreach effort for numerous 
issuers and is prepared to manage this process for the 
Authority. Similarly, the Authority’s website can be 
used to enhance retail participation on any transaction 
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and on an ongoing basis. The forward calendar and 
mailing list remain useful means for potential investors 
to stay apprised of upcoming transactions. 

Retail Friendly Structuring. Depending on market 
conditions, the Authority may be able to use alternative 
coupon structures across maturities to encourage 
demand from various retail investors.  Individual retail 
investors often prefer par type coupons or slight 
discounts, while professional retail investors prefer 
premium coupons. As senior manager, we would 
continually advise the Authority during the pricing on 
the retail participation levels and recommend couponing 
structures as demand may dictate for various maturities. 
Sub-5% coupons can lower the all-in-TIC for the 
Authority’s financings since it reduces the yield to 
maturity pricing kick.  We understand that under the 
Authority’s existing Resolution, this level of flexibility 
may be administratively difficult, and note that, as we 
discuss in F1, a new indenture would simplify this 
process. 

Retail Order Period. Even with interest rates low, retail 
investors continue to have a major influence on the tax-
exempt market. Hence, retail can be expected to play an 
important role in the Authority’s offering. A retail order 
period can be important in addressing this investor 
demand and leveraging it for a financing’s pricing. 
Scheduling a one or two day retail order period provides 
the Authority flexibility to accelerate an institutional 
order period and complete a financing all in one day if 
market conditions are particularly strong or stretch out 
the pricing process to two or three days as needed.  A 
successful retail order period can put pricing pressure on 
institutional investors because of strong demand for the 
Authority’s bonds.  

In-Person Retail Broker Meetings. Any proposed 
Authority offerings are likely to receive substantial retail 
interest. In order to increase retail demand for the 
Authority’s bonds, it is most important to increase the 
visibility of offerings. For this reason, we would suggest 
that the Authority consider holding in-person meetings 
with local financial advisors at major branches in New 
York and New Jersey.   

Ongoing Investor Relations 
To maintain consistent dialogue with investors outside 
of specific transactions, an ongoing formal investor 
relations program could be used to ensure 
investors remain up-to-date on the Authority’s 
status and have access to senior officials. An 

ongoing investor relations program could include the 
following: an annual or semi-annual conference call tied 
to major budget updates, updates of program strengths 
and special presentations to provide additional access in 
case of unusual events. A number of transportation 
issuers such as MTA, Pennsylvania Turnpike 
Commission, Dallas-Fort Worth International Airport 
and Miami-Dade Expressway Authority utilize an 
ongoing investor relations program in addition to 
providing substantial financial information on their 
websites. Such programs improve transparency and 
increase communication with existing and future 
investors. Establishing relations with institutional clients 
both during and between financings can give the 
Authority more flexibility in financing capital needs. 

Investor Web Content. The Authority should consider 
web content that is specific to investors and increase 
access to financial information in a timely and efficient 
manner. Many issuers today have a dedicated investor 
information section on their websites and a few issuers 
even have separate websites dedicated solely to investor 
relations. The Authority could consider adding certain 
items to the investor relations section of its website such 
as: debt overviews, annual reports, unaudited disclosure 
updates, capital plans, operating budgets, financial 
policies, toll revenue and traffic volumes, links to 
official statements on EMMA, secondary trading 
statistics on EMMA, credit reports, financial disclosures, 
and archived resources, along with other pertinent 
information. Issuers such as the North Texas Tollway 
Authority, the Pennsylvania Turnpike Authority and the 
New York State Thruway Authority have developed 
extensive websites with such financial information. The 
Commonwealth of Massachusetts maintains a separate 
website dedicated solely for investors that includes a 
bond sale calendar to alert investors of future offerings, 
real time postings of disclosure documents, and 
economic data for the Commonwealth. Morgan Stanley 
would work with the Authority to develop further ideas 
for content.  

Conclusion. The focus of these carefully coordinated, 
sequential investor education programs is to generate the 
widest possible demand for the Authority's securities.  
By stimulating greater demand, interest and 
competition are created among investors, which will 
translate into a lower cost of borrowing for the 
Authority. The elements that we have outlined above for 
both tax-exempt and taxable financings will allow for 
maximum market penetration for the Authority. 
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G.  Management approach 

As one of the leading municipal underwriters, Morgan 
Stanley has a fully developed management and 
information systems approach to assure that we are able 
to provide fully to the Authority the services that are 
described herein. Paula Dagen will serve as the 
Authority’s project manager and primary point of 
contact. She will be supported by a cross-
disciplinary team working collaboratively to 
generate high-quality work product on behalf of the 
Authority. 

Managerial practices for providing required services to 
the Authority include the following: 

Mobilizing Full Resources of the Firm. Morgan 
Stanley will work as a single unit to “deliver the Firm” 
in its efforts to serve the Authority.  In particular, we 
commit to provide: (i) comprehensive banking coverage 
leveraging the extensive intellectual resources 
throughout the Firm, (ii) an institutional platform that 
taps a broad investor base, (iii) superior distribution of 
the Authority’s bonds to retail investors and (iv) lending 
products developed with Morgan Stanley Bank.   

Multiple Points of Contact for the Authority. Senior 
members of the Authority’s finance staff would be 
accorded an open line of communication to senior 
public finance management within the Firm. The 
Morgan Stanley team would work to meet our goal to 
establish multiple and meaningful relationships with the 
finance staff of the Authority as quickly as possible.  
Depending on the availability of Authority team 
members, we would propose that the finance team hold 
regularly scheduled calls to report on ongoing 
workstreams and meeting of milestones.  We would 
propose that an electronic data room (or other central 
document depository) be set up to which all working 
group members would have access.  This would 
centralize the distribution of documents, administrative 
materials and all comments, with working group 
members being responsible for accessing materials in a 
timely manner. 

Transparency in Market Conditions and Pricing. 
Morgan Stanley will establish a plan to provide the 
greatest degree of market and pricing information 
possible to the Authority.  We will look to do this with 
regard to (i) general market conditions, (ii) specific 
investor interest, (iii) transaction structuring to optimize 
investor interest, (iv) pricing comparables and (v) the 
specific pricing for an Authority bond issue.  Overall, it 

is our management view that our clients are able to 
make the best decisions for their financing programs 
when they have more information to assess and analyze.   
Our objective will be to provide this information to you 
in a frequent and concise manner to permit the 
Authority to act in its best interests for its financing 
plan.  In order to ensure that Authority staff is well 
informed on market developments, we propose that 
Morgan Stanley bankers and syndicate members will 
hold regular conference calls, generally every two 
weeks, with the Authority to provide our market 
assessment.  This ongoing dialogue will enable the 
Authority to be aware of market conditions, pockets of 
demand and investor preferences, so that as actual bond 
sales approach, the Authority will be fully aware of the 
market and have a firm understanding of market 
dynamics. 

As is outlined in our response to E1, Morgan Stanley 
has assembled a large team of experienced professionals 
with expertise in high profile financings and 
transportation financings to ensure the quality of work 
provided to the Authority.  

Our management approach will assure that the 
Authority will receive superior execution on its 
upcoming financings. 
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I.  Affirmative action program and activities 

It is Morgan Stanley’s (or the “Firm”) policy to ensure 
equal employment opportunity without discrimination or 
harassment on the basis of race, color, religion, creed, 
age, sex, gender, gender identity or expression, sexual 
orientation, national origin, citizenship, disability, 
marital and civil partnership/union status, pregnancy 
(including unlawful discrimination on the basis of a 
legally protected pregnancy/maternity leave), veteran 
status, genetic information or any other characteristic 
protected by law.  

The Firm also maintains a voluntary affirmative action 
program, and undertakes appropriate affirmative action 
efforts with respect to the employment and advancement 
of women, minorities, protected veterans and individuals 
with disabilities. 

Morgan Stanley is committed to a work environment in 
which all individuals are treated with respect and 
dignity. Each individual should have the ability to work 
in a professional atmosphere that promotes equal 
employment opportunities and prohibits discriminatory 
practices, including harassment. Therefore, the Firm 
expects that all relationships among persons in the 
workplace will be business-like and free of bias, 
prejudice and harassment. 

Firm policy makes clear that it prohibits and will not 
tolerate any such discrimination or harassment, whether 
committed by management or non-supervisory 
personnel, employees of temporary agencies, vendors, 
contractors or guests. The Firm’s Non-Discrimination 
and Anti-Harassment Policy is posted in conspicuous 
places in the workplace and communicated to its 
employees on a regular basis. 

Minority and Female Participation. While Morgan 
Stanley does not qualify as a minority- or woman-owned 
business, the Firm prides itself on being a leader in 
improving the diversity of its workforce and the make-
up of the securities industry as a whole. Our workforce, 
in terms of minorities and women, reflects our strong 
commitment to diversity and equal opportunity 
employment.  

The Firm has a Non-Discrimination and Anti-
Harassment Policy, which is attached in Appendix E, in 
which the Firm ensures equal employment opportunity 
without discrimination or harassment on the basis of 
race, color, religion, creed, age, sex, gender, gender 

identity or expression, sexual orientation, national 
origin, citizenship, disability, marital and civil 
partnership/union status, pregnancy (including unlawful 
discrimination on the basis of a legally protected 
pregnancy/maternity leave), veteran status, genetic 
information or any other characteristic protected by law. 
In addition, the Firm has a Voluntary Affirmative Action 
Plan for Minorities and Women, which is also attached 
in Appendix E for your reference. 

Municipal Securities Division and the Authority’s 
Team. As part of Morgan Stanley’s ongoing efforts to 
maintain and promote diversity in its workplace, 
approximately 39%, or 54 officers, associates and 
paraprofessionals, of the Firm’s 139 person Municipal 
Securities Division are minority or female. With respect 
to the Morgan Stanley team covering the Authority, 
26%, or five officers, associates and paraprofessionals, 
of the 19 person team are minority or female. 

Morgan Stanley’s affirmative action policies are 
attached as Appendix 7. 
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J.  A complete list of your firm’s affiliates 

 

 



Name Country Name Region/
State 

└─┬─Morgan Stanley United States DE 
  ├─┬─Bayfine DE Inc. United States DE 
  │ └───Bayfine UK United Kingdom ENW 
  ├───Bayfine DE LLC United States DE 
  ├───Belmondo LLC United States DE 
  ├───Cauca LLC United States DE 
  ├───Cournot Holdings Inc. United States DE 
  ├───Dean Witter Capital Corporation United States DE 
  ├─┬─Dean Witter Realty Inc. United States DE 
  │ ├─┬─Dean Witter Holding Corporation United States DE 
  │ │ └───Civic Center Leasing Corporation United States DE 
  │ ├───Dean Witter Leasing Corporation United States DE 
  │ └───Realty Management Services Inc. United States DE 
  ├───Dean Witter Reynolds Venture Equities Inc. United States DE 
  ├───Early Adopter Fund Manager Inc. United States DE 
  ├───Fuegos LLC United States DE 
  ├───Fundlogic (Jersey) Limited Jersey n/a
  ├─┬─FV-I, Inc. United States DE 
  │ └───Bellevue Towers Condominiums, LLC United States DE 
  ├───Japan Core Funding, Inc. United States DE 
  ├───Jolter Investments Inc. United States DE 
  ├───Morgan Stanley (Jersey) Limited Jersey n/a
  ├───Morgan Stanley ABS Capital I Inc. United States DE 
  ├───Morgan Stanley Altabridge Ltd. Cayman Islands n/a
  ├─┬─Morgan Stanley Amanu LLC United States DE 
  │ └─┬─Morgan Stanley Tindur LLC United States DE 
  │   └───Morgan Stanley Snowdon Inc. United States DE 
  ├───Morgan Stanley Asset Funding Inc. United States DE 
  ├───Morgan Stanley Atlas, Inc. United States DE 
  ├─┬─Morgan Stanley Biscay LLC United States DE 
  │ ├───Morgan Stanley Alpha Investments LLP United Kingdom ENW 
  │ ├───Morgan Stanley Epsilon Investments Limited United Kingdom ENW 
  │ └─┬─Morgan Stanley Kite LLC United States DE 
  │   └───Morgan Stanley Plover Limited United Kingdom ENW 
  ├─┬─Morgan Stanley Capital Group Inc. United States DE 
  │ ├───Aegir Services International Ltd. Bermuda n/a
  │ ├───Biodiesel Blending Inc. United States DE 
  │ ├───Cayman Energy Ltd. Cayman Islands n/a
  │ ├───Ghent Energy Limited Cayman Islands n/a
  │ ├───Granite Wash LLC United States DE 
  │ ├───Heidmar Group Inc. United States DE 
  │ ├───Houston Bayport Energy LLC United States DE 
  │ ├───Morgan Stanley Bay Shore LLC United States DE 
  │ ├───Morgan Stanley Capital Group (Espana), S.L.U. Spain n/a
  │ ├───Morgan Stanley Capital Group Czech Republic s.r.o. Czech Republic n/a
  │ ├───Morgan Stanley Capital Group Energy Europe Limited United Kingdom ENW 
  │ ├─┬─Morgan Stanley Clean Development, LLC United States DE 
  │ │ └───Morgan Stanley Renewables Development I (Cayman) Limited Cayman Islands n/a
  │ ├───Morgan Stanley Commodities Investment Limited Cayman Islands n/a
  │ ├─┬─Morgan Stanley Energy Development Corp. United States DE 
  │ │ ├───Morgan Stanley Capital Group Cyprus Limited (In member's voluntary liquidation) Cyprus n/a
  │ │ └─┬─SEM Royalties LLC United States DE 
  │ │   └───Wellbore Capital, LLC United States DE 
  │ ├───MS Permian LLC United States DE 
  │ ├───MS TELA LLC United States DE 
  │ ├───MS TGX LLC United States DE 
  │ ├─┬─MSDW Power Development Corp. United States DE 
  │ │ ├───Minnewit B.V. Netherlands n/a
  │ │ ├─┬─MS Solar Canada Holdings Inc. United States DE 
  │ │ │ ├───MS Solar Holdings Canada ULC Canada AB 
  │ │ │ └─┬─MS Solar Solutions Canada ULC Canada AB 
  │ │ │   └───MS Solar Investments LLC United States DE 
  │ │ ├───MS Solar Holdings Inc. United States DE 
  │ │ ├───MS Solar Solutions Corp. United States DE 
  │ │ ├───Naniwa Energy LLC United States DE 
  │ │ ├───Naniwa Terminal LLC United States DE 
  │ │ └───Van Twiller B.V. Netherlands n/a
  │ ├───Navires Fuels Limited United Kingdom ENW 
  │ ├───Navires Fuels SAS France n/a
  │ ├─┬─Pioneer Energy Holdings Pty Ltd Australia NSW 
  │ │ └───Pioneer Energy Pty Ltd Australia NSW 
  │ ├───Power Contract Financing II, Inc. United States DE 
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  │ ├───Power Contract Financing II, L.L.C. United States DE 
  │ ├───Rolympus (UK) Commodities (Holdings) Limited United Kingdom ENW 
  │ ├───Rolympus (US) Commodities Group, LLC United States DE 
  │ ├───South Eastern Electric Development Corporation United States DE 
  │ ├───South Eastern Generating Corporation United States DE 
  │ ├───Sparta Energy Limited Cayman Islands n/a
  │ ├─┬─TransMontaigne Inc. United States DE 
  │ │ ├─┬─TransMontaigne Canada Holdings Inc. Canada QC 
  │ │ │ ├─┬─TMG Canadian Holdings L.L.C. United States DE 
  │ │ │ │ └───Olco Petroleum Group ULC (OLCO) Canada AB 
  │ │ │ └───TransMontaigne Marketing Canada Inc. Canada QC 
  │ │ └─┬─TransMontaigne Product Services Inc. United States DE 
  │ │   ├───Concept Petroleum, Inc. United States FL 
  │ │   └─┬─TransMontaigne Services Inc. United States DE 
  │ │     └─┬─TransMontaigne GP L.L.C. United States DE 
  │ │       └─┬─TransMontaigne Partners L.P. United States DE 
  │ │         ├───TLP Finance Corp. United States DE 
  │ │         ├─┬─TransMontaigne Operating Company, L.P. United States DE 
  │ │         │ ├───Razorback L.L.C. United States DE 
  │ │         │ ├───TLP Operating Finance Corp. United States DE 
  │ │         │ ├───TPME L.L.C. United States DE 
  │ │         │ ├───TPSI Terminals L.L.C. United States DE 
  │ │         │ └───TransMontaigne Terminals L.L.C. United States DE 
  │ │         └───TransMontaigne Operating GP L.L.C. United States DE 
  │ ├───Utility Contract Funding II, LLC United States DE 
  │ ├───Wentworth Compression LLC United States DE 
  │ └───Wentworth Gas Marketing LLC United States DE 
  ├───Morgan Stanley Capital I Inc. United States DE 
  ├─┬─Morgan Stanley Capital Management, LLC United States DE 
  │ └─┬─Morgan Stanley Domestic Holdings, Inc. United States DE 
  │   ├─┬─Morgan Stanley & Co. LLC United States DE 
  │   │ ├───Corporate Services Support Corp. United States DE 
  │   │ ├───Hilo Investment Fund Cayman Islands n/a
  │   │ ├───Morgan Stanley Flexible Agreements Inc. United States DE 
  │   │ ├───PI Co-Invest LLC United States DE 
  │   │ ├───Prime Dealer Services Corp. United States DE 
  │   │ └─┬─V2 Holdings (USA), Inc. United States DE 
  │   │   ├───Gee Street Records, Inc. United States DE 
  │   │   └───V2 Records, Inc. United States DE 
  │   ├───Morgan Stanley Capital Services LLC United States DE 
  │   ├───Morgan Stanley Commercial Financial Services, Inc. United States DE 
  │   ├─┬─Morgan Stanley Delta Holdings LLC United States NY 
  │   │ ├───Morgan Stanley Bank, N.A. United States FED 
  │   │ └───Morgan Stanley Private Bank, National Association United States FED 
  │   ├───Morgan Stanley JV Holdings LLC United States DE 
  │   ├───Morgan Stanley NLE, LLC United States DE 
  │   ├─┬─MORGAN STANLEY SMITH BARNEY HOLDINGS LLC United States DE 
  │   │ ├───Alternative Investments Mgr, Ltd. Cayman Islands n/a
  │   │ ├─┬─Ceres Managed Futures LLC United States DE 
  │   │ │ └───CTA Capital LLC United States DE 
  │   │ ├───Consulting Group Advisory Services LLC United States DE 
  │   │ ├─┬─LM Falcon Investment Strategies LLC United States DE 
  │   │ │ └───Peregrine Investments, LLC United States MD 
  │   │ ├───Morgan Stanley Cayman Financing Services Cayman Islands n/a
  │   │ ├───Morgan Stanley GWM Feeder Strategies LLC United States DE 
  │   │ ├───Morgan Stanley HedgePremier GP LLC United States DE 
  │   │ ├───Morgan Stanley Smith Barney FA Notes Holdings LLC United States DE 
  │   │ ├───Morgan Stanley Smith Barney Financing LLC United States DE 
  │   │ ├─┬─Morgan Stanley Smith Barney Holdings (UK) Limited United Kingdom ENW 
  │   │ │ └───Morgan Stanley Private Wealth Management Limited United Kingdom ENW 
  │   │ ├─┬─Morgan Stanley Smith Barney LLC United States DE 
  │   │ │ ├───Morgan Stanley Insurance Services Inc. United States DE 
  │   │ │ ├───Morgan Stanley Smith Barney Insurance Services LLC United States DE 
  │   │ │ └───SBHU Life Agency, Inc. United States DE 
  │   │ ├───Morgan Stanley Smith Barney Private Management II LLC United States DE 
  │   │ ├───Morgan Stanley Smith Barney Private Management LLC United States DE 
  │   │ ├───Morgan Stanley Smith Barney Venture Services LLC United States DE 
  │   │ ├─┬─Morgan Stanley Swiss Holdings GmbH Switzerland n/a
  │   │ │ └───Bank Morgan Stanley AG Switzerland n/a
  │   │ └─┬─Morgan Stanley Wealth Management Australia Pty Ltd Australia WA 
  │   │   ├───Bow Lane Nominees Pty. Ltd. Australia VIC 
  │   │   └───Bowyang Nominees Pty Ltd Australia NSW 
  │   ├─┬─MS Financing Inc. United States DE 
  │   │ ├───GHY Capital II B.V. Netherlands n/a
  │   │ ├───Morgan Stanley 1585 Broadway LLC United States DE 
  │   │ ├─┬─Morgan Stanley 750 Building Corp. United States DE 
  │   │ │ ├───Broadway 522 Fifth JV LLC United States DE 
  │   │ │ └───GHY Capital B.V. Netherlands n/a
  │   │ ├───MS Beta Holdings LLC United States DE 



  │   │ └───MS Harrison LLC United States DE 
  │   └───Pettingell LLC United States DE 
  ├─┬─Morgan Stanley Capital Partners III, Inc. United States DE 
  │ └───MSCP III, LLC United States DE 
  ├─┬─Morgan Stanley Capital REIT Inc. United States DE 
  │ └───Saxon Advance Receivables Company, Inc. United States DE 
  ├───Morgan Stanley Capital REIT IV Inc. United States DE 
  ├───Morgan Stanley Capital Trust III United States DE 
  ├───Morgan Stanley Capital Trust IV United States DE 
  ├───Morgan Stanley Capital Trust V United States DE 
  ├───Morgan Stanley Capital Trust VI United States DE 
  ├───Morgan Stanley Capital Trust VII United States DE 
  ├───Morgan Stanley Capital Trust VIII United States DE 
  ├───Morgan Stanley Community Investments LLC United States DE 
  ├───Morgan Stanley Content Corporation United States DE 
  ├───Morgan Stanley Credit Products Ltd. Cayman Islands n/a
  ├─┬─Morgan Stanley Darica Funding, LLC United States DE 
  │ └───Ascension Loan Vehicle, LLC United States DE 
  ├───Morgan Stanley Dean Witter Equity Funding, Inc. United States DE 
  ├─┬─Morgan Stanley Dean Witter International Incorporated United States DE 
  │ └───Morgan Stanley (DWRRBS) Limited United Kingdom ENW 
  ├───Morgan Stanley Derivative Products Inc. United States DE 
  ├─┬─Morgan Stanley Durango LLC United States DE 
  │ ├─┬─Morgan Stanley Afdera Cayman Limited Cayman Islands n/a
  │ │ └─┬─Morgan Stanley Ambasel LLC United States DE 
  │ │   └───Morgan Stanley Semaine S.a r.l. Luxembourg n/a
  │ └───Morgan Stanley Amba Alagi LLC United States DE 
  ├─┬─Morgan Stanley Elan LLC United States DE 
  │ └─┬─Cimarron Investments LLC United States DE 
  │   └───Riva Investments LLC United States DE 
  ├─┬─Morgan Stanley Emerging Markets Inc. United States DE 
  │ ├───Inter Capital Alliance Asset Management Co., Ltd. Thailand n/a
  │ ├───Inter Capital Alliance Holding Limited Thailand n/a
  │ ├───MS China 1 Limited Cayman Islands n/a
  │ ├───MS China 3 Limited Cayman Islands n/a
  │ ├───MS China 5 Limited Cayman Islands n/a
  │ ├───MSPI Hong Kong 1 Limited Hong Kong n/a
  │ └───Philippine Asset Investment (SPV-AMC), Inc. Philippines n/a
  ├───Morgan Stanley Equity Services Inc. United States DE 
  ├─┬─Morgan Stanley Europa LLC United States DE 
  │ ├───Morgan Stanley Elara Cayman Ltd. Cayman Islands n/a
  │ ├─┬─Morgan Stanley Eurydome Cayman Limited Cayman Islands n/a
  │ │ └─┬─Morgan Stanley Callisto Cayman Ltd. Cayman Islands n/a
  │ │   └─┬─Morgan Stanley Luxembourg Holdings S.a r.l. Luxembourg n/a
  │ │     ├───Morgan Stanley Europe Holdings S.A. Luxembourg n/a
  │ │     ├─┬─Morgan Stanley Global Holdings S.A. Luxembourg n/a
  │ │     │ └─┬─Morgan Stanley Metis (Gibraltar) Limited Gibraltar n/a
  │ │     │   └─┬─Morgan Stanley Ganymede Luxembourg S.a r.l. Luxembourg n/a
  │ │     │     ├───Morgan Stanley Ananke Luxembourg S.a r.l. Luxembourg n/a
  │ │     │     ├───Morgan Stanley Carme Luxembourg S.a r.l. Luxembourg n/a
  │ │     │     └───Morgan Stanley Eukelade Luxembourg S.a r.l. Luxembourg n/a
  │ │     ├───Morgan Stanley Luxembourg Holdings II S.A. Luxembourg n/a
  │ │     ├─┬─Morgan Stanley Luxembourg International Holdings S.A. Luxembourg n/a
  │ │     │ └───Morgan Stanley Chaldene S.a r.l. Luxembourg n/a
  │ │     ├───MS GT Investments Limited United Kingdom n/a
  │ │     └───MS SK Investments Limited United Kingdom n/a
  │ ├─┬─Morgan Stanley Himalia Cayman Limited Cayman Islands n/a
  │ │ └─┬─Morgan Stanley Sinope Cayman Limited Cayman Islands n/a
  │ │   └───Morgan Stanley Adrastea Netherlands B.V. Netherlands n/a
  │ ├─┬─Morgan Stanley IO Cayman Limited Cayman Islands n/a
  │ │ └─┬─Morgan Stanley Iocaste Cayman Limited Cayman Islands n/a
  │ │   └───Morgan Stanley Pasiphae Netherlands B.V. Netherlands n/a
  │ └───Morgan Stanley Leda Cayman Ltd. Cayman Islands n/a
  ├───Morgan Stanley Financial Products Inc. United States DE 
  ├─┬─Morgan Stanley Fixed Income Ventures Inc. United States DE 
  │ ├─┬─Morgan Stanley Principal Investments, Inc. United States DE 
  │ │ ├─┬─MHC Co-Invest Genpar Cayman Islands n/a
  │ │ │ └───MHC Co-Invest, LP Cayman Islands n/a
  │ │ ├───Morgan Stanley Principal Investments Europe LLC United States DE 
  │ │ ├───Morgan Stanley Principal Investments Netherlands BV Netherlands n/a
  │ │ ├───MS China 11 Limited Cayman Islands n/a
  │ │ ├─┬─MS China 8 Limited Cayman Islands n/a
  │ │ │ └───MS China 4 Limited Cayman Islands n/a
  │ │ ├───MSPI Mauritius 1 Limited Mauritius n/a
  │ │ ├───Project Stone Holdings, LLC United States DE 
  │ │ └───Viatel Investor HoldCo LLC United States DE 
  │ └─┬─Morgan Stanley Strategic Investments, Inc. United States DE 
  │   ├───Eaux Vives Water Inc. Canada n/a
  │   └───Morgan Stanley Swiss Strategic Investments GmbH Switzerland n/a



  ├─┬─Morgan Stanley Fund Services Inc. United States DE 
  │ ├───Morgan Stanley Fund Services (Bermuda) Ltd. Bermuda n/a
  │ ├───Morgan Stanley Fund Services (Cayman) Ltd. Cayman Islands n/a
  │ ├───Morgan Stanley Fund Services (Hong Kong) Limited Hong Kong n/a
  │ ├───Morgan Stanley Fund Services (Ireland) Limited Ireland n/a
  │ ├───Morgan Stanley Fund Services (UK) Limited United Kingdom ENW 
  │ └───Morgan Stanley Fund Services USA LLC United States DE 
  ├─┬─Morgan Stanley Global Emerging Markets, Inc. United States DE 
  │ └───MSGEM, LLC United States DE 
  ├───Morgan Stanley Global Funding Trust United States DE 
  ├─┬─Morgan Stanley Hedging Co. Ltd. Cayman Islands n/a
  │ ├───Cogeneracion Prat S.A. Spain n/a
  │ └───Psylon Holding Limited Cyprus n/a
  ├─┬─Morgan Stanley International Holdings Inc. United States DE 
  │ ├─┬─Archimedes Investments Cooperatieve U.A. Netherlands n/a
  │ │ └───Morgan Stanley B.V. Netherlands n/a
  │ ├───European Principal Assets Limited United Kingdom ENW 
  │ ├───Fosbury Investments Cooperatieve U.A. Netherlands n/a
  │ ├───Limited Liability Company Morgan Stanley Ukraine Ukraine n/a
  │ ├───Morgan Stanley (Israel) Limited Israel n/a
  │ ├───Morgan Stanley (Thailand) Limited Thailand n/a
  │ ├───Morgan Stanley AB Sweden n/a
  │ ├───Morgan Stanley Advantage Services Pvt. Ltd. India n/a
  │ ├─┬─Morgan Stanley Asia Holdings I Limited Cayman Islands n/a
  │ │ ├─┬─Morgan Stanley Asia Holdings Limited Cayman Islands n/a
  │ │ │ ├─┬─Morgan Stanley (Hong Kong) Holdings Limited Hong Kong n/a
  │ │ │ │ ├───Morgan Stanley Asia Regional (Holdings) IV Limited Cayman Islands n/a
  │ │ │ │ ├─┬─Morgan Stanley Hong Kong 1238 Limited Hong Kong n/a
  │ │ │ │ │ ├─┬─Morgan Stanley Hong Kong Limited Hong Kong n/a
  │ │ │ │ │ │ └─┬─Morgan Stanley Asia Securities Products LLC Cayman Islands n/a
  │ │ │ │ │ │   ├───Morgan Stanley Asia (Taiwan) Ltd. Taiwan n/a
  │ │ │ │ │ │   ├───Morgan Stanley Asia Limited Hong Kong n/a
  │ │ │ │ │ │   ├───Morgan Stanley Asia Products Limited Cayman Islands n/a
  │ │ │ │ │ │   └───Morgan Stanley Hong Kong Securities Limited Hong Kong n/a
  │ │ │ │ │ ├─┬─Morgan Stanley Swallow Limited United Kingdom ENW 
  │ │ │ │ │ │ ├───Hampshire Trading B.V. Netherlands n/a
  │ │ │ │ │ │ ├───Lancashire Trading B.V. Netherlands n/a
  │ │ │ │ │ │ ├─┬─Wiltshire Trading B.V. Netherlands n/a
  │ │ │ │ │ │ │ └───Morgan Stanley Funding Limited Jersey n/a
  │ │ │ │ │ │ └───Yorkshire Trading B.V. Netherlands n/a
  │ │ │ │ │ └───Volmar Holdings Limited Cyprus n/a
  │ │ │ │ ├─┬─Morgan Stanley Hong Kong 1239 Limited Hong Kong n/a
  │ │ │ │ │ └───Limited Liability Company Rinocenter Russian Federation n/a
  │ │ │ │ ├───Morgan Stanley Information Technology (Shanghai) Limited China n/a
  │ │ │ │ └─┬─Morgan Stanley Services Pty Limited Australia VIC 
  │ │ │ │   └─┬─Morgan Stanley (Australia) Real Estate Holdings Pty Limited Australia VIC 
  │ │ │ │     └───Morgan Stanley International Real Estate Pty Limited Australia VIC 
  │ │ │ ├─┬─Morgan Stanley Asia Regional (Holdings) III LLC Cayman Islands n/a
  │ │ │ │ └─┬─Morgan Stanley (Singapore) Holdings Pte. Ltd. Singapore n/a
  │ │ │ │   ├───Morgan Stanley Asia (Singapore) Pte. Singapore n/a
  │ │ │ │   ├───Morgan Stanley Asia (Singapore) Securities Pte Ltd Singapore n/a
  │ │ │ │   ├───Morgan Stanley Capital Group (Singapore) Pte. Singapore n/a
  │ │ │ │   ├───Morgan Stanley Investment Management Company Singapore n/a
  │ │ │ │   ├───Morgan Stanley Labuan Investment Bank Limited Malaysia n/a
  │ │ │ │   └───Morgan Stanley Singapore Pte. Ltd. Singapore n/a
  │ │ │ ├───Morgan Stanley Dean Witter Japan Group, Ltd. Cayman Islands n/a
  │ │ │ ├─┬─Morgan Stanley Investment Holdings Jersey Limited Jersey n/a
  │ │ │ │ └───Norfolk Trading B.V. Netherlands n/a
  │ │ │ └─┬─MSDW-JL Holdings II Limited Cayman Islands n/a
  │ │ │   ├───MS Remora Ltd. Cayman Islands n/a
  │ │ │   └─┬─MSJL Holdings 4682 Limited Cayman Islands n/a
  │ │ │     └─┬─MSJL Holdings Limited Cayman Islands n/a
  │ │ │       ├─┬─Morgan Stanley Japan Holdings Co., Ltd. Japan n/a
  │ │ │       │ ├───Jipang Mortgage Finance Co., Ltd. Japan n/a
  │ │ │       │ ├───Morgan Stanley Capital Group Japan Co., Ltd. Japan n/a
  │ │ │       │ ├───Morgan Stanley Capital K.K. Japan n/a
  │ │ │       │ ├─┬─Morgan Stanley Credit Products Japan Co., Ltd. Japan n/a
  │ │ │       │ │ └───TM, Limited Japan n/a
  │ │ │       │ ├───Morgan Stanley Investment Management (Japan) Co., Ltd. Japan n/a
  │ │ │       │ ├───Morgan Stanley Japan Business Group Co., Ltd. Japan n/a
  │ │ │       │ ├───Morgan Stanley Japan Group Co., Ltd. Japan n/a
  │ │ │       │ ├───Morgan Stanley MUFG Securities Co., Ltd. Japan n/a
  │ │ │       │ ├───MS Japan REIT Holding KK Japan n/a
  │ │ │       │ └───MS Real Estate Advisors Co., Ltd. Japan n/a
  │ │ │       └─┬─MS CYM Preferred Ltd. Cayman Islands n/a
  │ │ │         └───MSJS Preferred YK Japan n/a
  │ │ ├───MSDW Birkdale Limited Cayman Islands n/a
  │ │ └───MSDW Muirfield Limited Cayman Islands n/a
  │ ├───Morgan Stanley Asia Pacific Services Limited United Kingdom ENW 



  │ ├───Morgan Stanley Asset Management S.A. Luxembourg n/a
  │ ├───Morgan Stanley Australia Finance Pty Limited Australia NSW 
  │ ├───Morgan Stanley Bank AG Germany n/a
  │ ├───Morgan Stanley Business Consulting (Shanghai) Limited China n/a
  │ ├───Morgan Stanley Canada Limited Canada n/a
  │ ├───Morgan Stanley Capital (Luxembourg) S.A. Luxembourg n/a
  │ ├───Morgan Stanley Capital, S.A. de C.V. Mexico n/a
  │ ├─┬─Morgan Stanley Commodities Trading Hong Kong Holdings Limited Hong Kong n/a
  │ │ └───Morgan Stanley Commodities Trading (China) Limited China n/a
  │ ├───Morgan Stanley Hungary Analytics Limited Hungary n/a
  │ ├─┬─Morgan Stanley International Limited United Kingdom ENW 
  │ │ ├─┬─Morgan Stanley Group (Europe) United Kingdom ENW 
  │ │ │ ├─┬─Morgan Stanley Angel Limited Cayman Islands n/a
  │ │ │ │ ├───Suffolk Trading B.V. Netherlands n/a
  │ │ │ │ └───V2 Music (Holdings) Limited United Kingdom ENW 
  │ │ │ ├───Morgan Stanley Capital Group Limited (in Members' Voluntary Liquidation) United Kingdom ENW 
  │ │ │ ├───Morgan Stanley Finance (C.I.) Limited Jersey n/a
  │ │ │ ├───Morgan Stanley JY Holdings Limited (In Members' Voluntary Liquidation) United Kingdom ENW 
  │ │ │ ├─┬─Morgan Stanley UK Group United Kingdom ENW 
  │ │ │ │ ├───Cabot 2 Limited (in Members' Voluntary Liquidation) United Kingdom ENW 
  │ │ │ │ ├───Morgan Stanley Amalthea UK Limited United Kingdom ENW 
  │ │ │ │ ├───Morgan Stanley Finance Limited United Kingdom ENW 
  │ │ │ │ ├─┬─Morgan Stanley Investments (UK) United Kingdom ENW 
  │ │ │ │ │ ├─┬─Morgan Stanley & Co. International plc United Kingdom ENW 
  │ │ │ │ │ │ ├─┬─Cabot 38 Limited United Kingdom ENW 
  │ │ │ │ │ │ │ └───Rolympus (UK) Commodities Group Limited United Kingdom ENW 
  │ │ │ │ │ │ ├───Morgan Stanley (France) SAS France n/a
  │ │ │ │ │ │ ├───Morgan Stanley Elz GmbH Germany n/a
  │ │ │ │ │ │ ├───Morgan Stanley Equity Finance (Denmark) ApS Denmark n/a
  │ │ │ │ │ │ ├───Morgan Stanley Equity Financing Services (Sweden) AB Sweden n/a
  │ │ │ │ │ │ ├─┬─Morgan Stanley Havel GmbH Germany n/a
  │ │ │ │ │ │ │ └───Morgan Stanley Mosel GmbH Germany n/a
  │ │ │ │ │ │ ├─┬─Morgan Stanley Humboldt Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │ └───Clearcreek, S.L. Spain n/a
  │ │ │ │ │ │ ├─┬─Morgan Stanley Kochi Limited Cayman Islands n/a
  │ │ │ │ │ │ │ ├─┬─Morgan Stanley Durham Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │ │ ├───Morgan Stanley Cumbria Investments United Kingdom ENW 
  │ │ │ │ │ │ │ │ └───Morgan Stanley Dorset Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │ ├───Morgan Stanley Hoxne Gibraltar n/a
  │ │ │ │ │ │ │ └───Morgan Stanley Propus Gibraltar n/a
  │ │ │ │ │ │ ├─┬─Morgan Stanley Langton Limited United Kingdom ENW 
  │ │ │ │ │ │ │ └─┬─Morgan Stanley Heythorp Investments Ireland n/a
  │ │ │ │ │ │ │   └───Morgan Stanley Equity Holding (Netherlands) B.V. Netherlands n/a
  │ │ │ │ │ │ ├─┬─Morgan Stanley Longcross Limited United Kingdom ENW 
  │ │ │ │ │ │ │ ├───Morgan Stanley Bramley Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │ ├───Morgan Stanley Cooper Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │ ├─┬─Morgan Stanley Derivative Products (Netherlands) B.V. Netherlands n/a
  │ │ │ │ │ │ │ │ └───Drake II Investments Limited Cayman Islands n/a
  │ │ │ │ │ │ │ ├───Morgan Stanley Equity Financing Limited United Kingdom ENW 
  │ │ │ │ │ │ │ ├─┬─Morgan Stanley Maple Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │ │ └───Wohler Investments LLP (in Members' Voluntary Liquidation) United Kingdom ENW 
  │ │ │ │ │ │ │ └───Morgan Stanley Montrose Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ ├─┬─Morgan Stanley Rivelino Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │ └─┬─Morgan Stanley Dolor Limited Cayman Islands n/a
  │ │ │ │ │ │ │   └───Morgan Stanley Tostao Limited Cayman Islands n/a
  │ │ │ │ │ │ ├─┬─Morgan Stanley Silvermere Limited United Kingdom ENW 
  │ │ │ │ │ │ │ ├───Morgan Stanley Bowline Limited United Kingdom ENW 
  │ │ │ │ │ │ │ ├───Morgan Stanley Hampstead Limited Cayman Islands n/a
  │ │ │ │ │ │ │ ├─┬─Morgan Stanley Northcote Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │ │ └───Shavano Cooperatieve U.A. Netherlands n/a
  │ │ │ │ │ │ │ └───Morgan Stanley Penberthy Limited United Kingdom ENW 
  │ │ │ │ │ │ ├───Morgan Stanley Strategic Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ ├───Morgan Stanley Taiwan Limited Taiwan n/a
  │ │ │ │ │ │ ├─┬─Morgan Stanley Turnberry Limited United Kingdom ENW 
  │ │ │ │ │ │ │ └─┬─Morgan Stanley Montgomerie Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │   ├───Morgan Stanley Equity Derivative Services (Luxembourg) S.a r.l Luxembourg n/a
  │ │ │ │ │ │ │   ├───Morgan Stanley Langtree Investments B.V. Netherlands n/a
  │ │ │ │ │ │ │   ├─┬─Morgan Stanley Mallard Investments Limited United Kingdom ENW 
  │ │ │ │ │ │ │   │ └───Morgan Stanley Millbrae Investments B.V. Netherlands n/a
  │ │ │ │ │ │ │   ├───Morgan Stanley Medway Investments Limited (in Members' Voluntary Liquidation) United Kingdom ENW 
  │ │ │ │ │ │ │   ├───Morgan Stanley Raleigh Investments Limited (in Members' Voluntary Liquidation) United Kingdom ENW 
  │ │ │ │ │ │ │   └─┬─Morgan Stanley Weaver S.a r.l. Luxembourg n/a
  │ │ │ │ │ │ │     └─┬─Morgan Stanley Cadzand III Limited Cayman Islands n/a
  │ │ │ │ │ │ │       └───Morgan Stanley Oostburg B.V. Netherlands n/a
  │ │ │ │ │ │ ├───Morgan Stanley Waterloo Limited Cayman Islands n/a
  │ │ │ │ │ │ └───Norwegian Energy Limited United Kingdom ENW 
  │ │ │ │ │ ├─┬─Morgan Stanley & Co. Limited United Kingdom ENW 
  │ │ │ │ │ │ └─┬─East Sussex Financing Limited Jersey n/a
  │ │ │ │ │ │   └───Cottenden Financing Unlimited Jersey n/a



  │ │ │ │ │ ├─┬─Morgan Stanley Bank International Limited United Kingdom ENW 
  │ │ │ │ │ │ └───Morgan Stanley Bank International (China) Limited China n/a
  │ │ │ │ │ ├─┬─Morgan Stanley Investment Management Limited United Kingdom ENW 
  │ │ │ │ │ │ └───Morgan Stanley Investment Management (ACD) Limited United Kingdom ENW 
  │ │ │ │ │ └─┬─Morgan Stanley Securities Limited United Kingdom ENW 
  │ │ │ │ │   └───Morstan Nominees Limited United Kingdom ENW 
  │ │ │ │ ├───Morgan Stanley Services (UK) Limited United Kingdom ENW 
  │ │ │ │ ├─┬─Morgan Stanley UK Limited United Kingdom ENW 
  │ │ │ │ │ ├───Morgan Stanley Pension Trustee Limited United Kingdom ENW 
  │ │ │ │ │ └───Morgan Stanley Trustee Limited United Kingdom ENW 
  │ │ │ │ └───Morgan Stanley Wertpapiere GmbH Germany n/a
  │ │ │ └───OOO Morgan Stanley Bank Russian Federation n/a
  │ │ └─┬─Morgan Stanley Strategic Funding Limited United Kingdom ENW 
  │ │   └───Bayfine UK Products United Kingdom ENW 
  │ ├───Morgan Stanley Investment Consultancy (Shanghai) Limited China n/a
  │ ├───Morgan Stanley Investment Management (Australia) Pty Limited Australia VIC 
  │ ├───Morgan Stanley Investment Management (Korea) Limited Korea, Republic of n/a
  │ ├───Morgan Stanley Investment Management Consultancy (Shanghai) Limited China n/a
  │ ├───Morgan Stanley Investments (Mauritius) Limited Mauritius n/a
  │ ├─┬─Morgan Stanley Jubilee Investments Limited United Kingdom ENW 
  │ │ └───Morgan Stanley UK Financing II LP United Kingdom n/a
  │ ├───Morgan Stanley Luxembourg Financing II S.a r.l Luxembourg n/a
  │ ├───Morgan Stanley Management Service (Shanghai) Limited China n/a
  │ ├─┬─Morgan Stanley Mauritius Company Limited Mauritius n/a
  │ │ ├───Morgan Stanley Asia Regional (Holdings) II LLC Cayman Islands n/a
  │ │ ├───Morgan Stanley India Capital Private Limited India n/a
  │ │ ├───Morgan Stanley India Primary Dealer Private Limited India n/a
  │ │ ├─┬─Morgan Stanley India Securities Private Limited India n/a
  │ │ │ └─┬─Morgan Stanley India Company Private Limited India n/a
  │ │ │   └───Morgan Stanley India Financial Services Private Limited India n/a
  │ │ ├───Morgan Stanley India Services Private Limited India n/a
  │ │ ├───Morgan Stanley Investment Management Private Limited India n/a
  │ │ └───Morgan Stanley Solutions India Private Limited India n/a
  │ ├───Morgan Stanley Menkul Degerler A.S. Turkey n/a
  │ ├─┬─Morgan Stanley Middle East Inc. United States DE 
  │ │ └───Morgan Stanley Saudi Arabia Saudi Arabia n/a
  │ ├───Morgan Stanley México, Casa de Bolsa, S.A. de C.V. Mexico n/a
  │ ├─┬─Morgan Stanley Pacific Limited Hong Kong n/a
  │ │ ├─┬─Morgan Stanley (China) Private Equity Investment Management Co., Ltd. China n/a
  │ │ │ ├───Hangzhou Haergai Investment Consultancy Partnership Entity (Limited Partnership) China n/a
  │ │ │ └───Hangzhou Morgan Stanley Investment Consulting Partnership Enterprise, L.P. China n/a
  │ │ └───Morgan Stanley Investment Consultancy (Beijing) Company Limited China n/a
  │ ├───Morgan Stanley Pacific Services Limited United Kingdom ENW 
  │ ├─┬─Morgan Stanley Poggio Secco Limited Cayman Islands n/a
  │ │ ├───Alpino Investments Limited Cayman Islands n/a
  │ │ └───Morgan Stanley Clare S.a r.l. Luxembourg n/a
  │ ├─┬─Morgan Stanley Private Equity Asia Limited Hong Kong n/a
  │ │ └───Morgan Stanley Private Equity Advisory (Beijing) Limited China n/a
  │ ├───Morgan Stanley Private Equity Management Korea, Ltd. Korea, Republic of n/a
  │ ├───Morgan Stanley Real Estate Investment GmbH Germany n/a
  │ ├─┬─Morgan Stanley San Donato S.a r.l. Luxembourg n/a
  │ │ └─┬─Morgan Stanley Syrah Two Limited Cayman Islands n/a
  │ │   └───Morgan Stanley Donegan Limited Cayman Islands n/a
  │ ├───Morgan Stanley SGR S.p.A. Italy n/a
  │ ├───Morgan Stanley South Africa (Proprietary) Limited South Africa n/a
  │ ├─┬─Morgan Stanley Spanish Holdings S.L. Spain n/a
  │ │ └───Morgan Stanley S.V., S.A.U. Spain n/a
  │ ├───Morgan Stanley Trading Beteiligungs-GmbH Germany n/a
  │ ├───MS China 16 Limited Cayman Islands n/a
  │ ├─┬─MS Equity Financing Services (Luxembourg) S.a.r.l. Luxembourg n/a
  │ │ └───Morgan Stanley Cadzand II Gibraltar n/a
  │ ├───MS Gamma Holdings LLC United States DE 
  │ ├───MSAM/Kokusai (Cayman Islands), Inc. Cayman Islands n/a
  │ ├───MSAM/Kokusai II (Cayman Islands), Inc. Cayman Islands n/a
  │ ├───MSDW Finance (Netherlands) B.V. Netherlands n/a
  │ ├───MSL Incorporated United States DE 
  │ ├───PT. Morgan Stanley Asia Indonesia Indonesia n/a
  │ └───PT. Morgan Stanley Indonesia Indonesia n/a
  ├─┬─Morgan Stanley International Incorporated United States DE 
  │ ├───Morgan Stanley (Australia) Holdings Pty Limited Australia NSW 
  │ ├─┬─Morgan Stanley (Australia) Securities Holdings Pty Limited Australia VIC 
  │ │ └─┬─Morgan Stanley Australia Securities Limited Australia NSW 
  │ │   └───Morgan Stanley Australia Securities (Nominee) Pty Limited Australia NSW 
  │ ├───Morgan Stanley Australia Limited Australia NSW 
  │ ├─┬─Morgan Stanley International Finance S. A. Luxembourg n/a
  │ │ ├─┬─Morgan Stanley Capital Holdings United Kingdom ENW 
  │ │ │ └───Morgan Stanley UK Financing I LP United Kingdom n/a
  │ │ └───Morgan Stanley Luxembourg Financing I S.a r.l Luxembourg n/a
  │ ├─┬─Morgan Stanley International Insurance Ltd. Bermuda n/a



  │ │ └───Peconic Indemnity Company United States AZ 
  │ ├─┬─Morgan Stanley Latin America Incorporated United States DE 
  │ │ ├───Banco Morgan Stanley S.A. Brazil n/a
  │ │ ├───Morgan Stanley Administradora de Carteiras S.A. Brazil n/a
  │ │ ├───Morgan Stanley Corretora de Titulos e Valores Mobiliarios S.A. Brazil n/a
  │ │ └─┬─Morgan Stanley Prestacao de Servicos e Comercio de Commodities Ltda. Brazil n/a
  │ │   └───Morgan Stanley Uruguay Ltda. Uruguay n/a
  │ ├───Morgan Stanley Reinsurance Ltd. Bermuda n/a
  │ ├─┬─MSDW Investment Holdings (US) LLC United States DE 
  │ │ ├─┬─Morgan Stanley UK Trader United Kingdom ENW 
  │ │ │ └─┬─Morgan Stanley Corporate Trader United Kingdom ENW 
  │ │ │   ├───Morgan Stanley Equity Trader United Kingdom ENW 
  │ │ │   ├───Morgan Stanley Financial Trader United Kingdom ENW 
  │ │ │   └───Morgan Stanley Weser GmbH Germany n/a
  │ │ ├─┬─MSDW Investment Holdings (UK) Limited United Kingdom ENW 
  │ │ │ ├───Cabot 1 Limited United Kingdom ENW 
  │ │ │ └───Morgan Stanley Sandpiper Limited (in Members' Voluntary Liquidation) United Kingdom ENW 
  │ │ └───MSDW Investments (Cayman) Limited Cayman Islands n/a
  │ └───MSDWIH Limited Cayman Islands n/a
  ├─┬─Morgan Stanley Investment Management Inc. United States DE 
  │ ├───Morgan Stanley AIP Funding Inc. United States DE 
  │ ├─┬─Morgan Stanley Alternative Investments LLC United States DE 
  │ │ ├───AIP Asia-SMA GP LP United States DE 
  │ │ ├───AIP Mbar SLP LP United States DE 
  │ │ ├───AIP MPI Partners GP LP United States DE 
  │ │ ├───AIP Phoenix II GP LP United States DE 
  │ │ ├───AIP PMF VI GP LP United States DE 
  │ │ ├───AIP PMIF I GP LP United States DE 
  │ │ ├─┬─Flint Capital Partners GP LP United States DE 
  │ │ │ └───Flint Capital Partners SLP Ltd. Cayman Islands n/a
  │ │ ├───GPF Private Equity GP LP United States DE 
  │ │ ├───GTB Capital Partners GP LP United States DE 
  │ │ ├───GTB Capital Partners II GP LP United States DE 
  │ │ ├─┬─Morgan Stanley AIP (Cayman) GP Ltd. Cayman Islands n/a
  │ │ │ └───Morgan Stanley CHFS (International) GP Limited Cayman Islands n/a
  │ │ ├───Morgan Stanley AIP Falconer 2010 GP LP United States DE 
  │ │ ├─┬─Morgan Stanley AIP GP LP United States DE 
  │ │ │ └───Morgan Stanley Alternative Investment Partners LP United States DE 
  │ │ ├───Morgan Stanley AIP Phoenix 2009 GP LP United States DE 
  │ │ ├───Morgan Stanley EPMF I GP LP United States DE 
  │ │ ├───Morgan Stanley GDOF GP LP United States DE 
  │ │ ├─┬─Morgan Stanley GSOF GP LP United States DE 
  │ │ │ └───Morgan Stanley GSOF SLP Ltd. Cayman Islands n/a
  │ │ ├───Morgan Stanley GSOF II GP LP United States DE 
  │ │ ├───Morgan Stanley PMF III GP LP United States DE 
  │ │ ├─┬─Morgan Stanley PMF IV GP LP United States DE 
  │ │ │ └───Morgan Stanley PMF IV SLP Ltd. Cayman Islands n/a
  │ │ ├─┬─Morgan Stanley PMF V GP LP United States DE 
  │ │ │ └───Morgan Stanley PMF V SLP Ltd. Cayman Islands n/a
  │ │ └───Morgan Stanley SCRSIC Strategic Partnership Fund GP Inc. United States DE 
  │ ├───Morgan Stanley Distribution, Inc United States PA 
  │ ├───Morgan Stanley Seed Holdings, Ltd. Cayman Islands n/a
  │ └───Morgan Stanley Services Company Inc. United States DE 
  ├───Morgan Stanley Leveraged Equity Fund II, Inc. United States DE 
  ├───Morgan Stanley Leveraged Equity Holdings Inc. United States DE 
  ├─┬─Morgan Stanley Life Holding Incorporated United States DE 
  │ └───Longevity Insurance Company United States TX 
  ├───Morgan Stanley Mayak Limited Cayman Islands n/a
  ├─┬─Morgan Stanley Mortgage Capital Holdings LLC United States NY 
  │ ├───Morgan Stanley Asset Capital Inc. United States DE 
  │ └─┬─Saxon Capital, Inc. United States MD 
  │   ├───Saxon Asset Securities Company United States VA 
  │   └─┬─Saxon Capital Holdings, Inc. United States DE 
  │     └─┬─SCI Services, Inc. United States VA 
  │       ├─┬─Saxon Funding Management LLC United States DE 
  │       │ └───Saxon Securitized Assets LLC United States DE 
  │       ├───Saxon Mortgage Services, Inc. United States TX 
  │       └───Saxon Mortgage, Inc. United States VA 
  ├───Morgan Stanley Municipal Funding Inc. United States DE 
  ├───Morgan Stanley Overseas Services (Jersey) Limited Jersey n/a
  ├───Morgan Stanley Portfolio Management LLC United States DE 
  ├───Morgan Stanley Preferred Strategies Inc. United States DE 
  ├─┬─MORGAN STANLEY PRINCIPAL FUNDING, INC. United States DE 
  │ ├───Morgan Stanley (Hungary) Financial Services Limited Liability Company (In Members' voluntary liquidation) Hungary n/a
  │ └───SPV Columbus Srl Italy n/a
  ├───Morgan Stanley Principal Strategies, Inc. United States DE 
  ├─┬─Morgan Stanley Private Equity Asia, Inc. United States DE 
  │ └───Morgan Stanley Private Equity Asia, LLC United States DE 
  ├─┬─Morgan Stanley Real Estate Advisor, Inc. United States DE 



  │ └─┬─MSREA Holdings, Inc. United States DE 
  │   └─┬─MSREA Holdings, LLC United States DE 
  │     └───MSREA LL Holdings, LLC United States DE 
  ├─┬─Morgan Stanley Real Estate F Funding, Inc. United States DE 
  │ ├───Morgan Stanley Real Estate F Funding Partner, Inc. United States DE 
  │ └───Morgan Stanley Real Estate F International Funding, L.P. United States DE 
  ├─┬─Morgan Stanley Real Estate Funding II, Inc. United States DE 
  │ └─┬─Morgan Stanley Real Estate Funding II, L.P. United States DE 
  │   └─┬─MS Moon Holdings LLC United States DE 
  │     ├─┬─Crescent Real Estate Capital GP, LLC United States DE 
  │     │ └─┬─Crescent Real Estate Capital, L.P. United States DE 
  │     │   └───One Village Place LLC United States DE 
  │     └───DBFLA Services LLC United States DE 
  ├─┬─Morgan Stanley Real Estate Investment Management II, Inc. United States DE 
  │ └───MSREF II-CO, L.L.C. United States DE 
  ├─┬─Morgan Stanley Real Estate Investment Management Inc. United States DE 
  │ └───Morgan Stanley Real Estate Fund, Inc. United States DE 
  ├─┬─Morgan Stanley Realty Incorporated United States DE 
  │ ├───BH-MS Realty Inc. United States DE 
  │ ├───Brooks Harvey & Co., Inc. United States DE 
  │ ├───Dean Witter Global Realty Inc. United States DE 
  │ ├───Japan Realty Finance Company II Cayman Islands n/a
  │ ├─┬─Morgan Stanley Properties, Inc. United States DE 
  │ │ ├───Morgan Stanley Capital (Real Estate) Pte. Ltd. Singapore n/a
  │ │ ├─┬─Morgan Stanley Properties (Mauritius) India Mauritius n/a
  │ │ │ └───Morgan Stanley Properties India Real Estate Management Private Limited India n/a
  │ │ ├───Morgan Stanley Properties Corso Venezia Srl (in liquidazione) Italy n/a
  │ │ ├───Morgan Stanley Properties France SAS France n/a
  │ │ ├───Morgan Stanley Properties Germany GmbH Germany n/a
  │ │ ├─┬─MSP China Holdings Limited Cayman Islands n/a
  │ │ │ ├───Morgan Stanley Properties (China) Co., Ltd China n/a
  │ │ │ └─┬─Morgan Stanley Properties Advisory Corp. Limited Cayman Islands n/a
  │ │ │   └───Beijing Kaili Assets Servicing Co., Ltd China n/a
  │ │ └───Panorama Hospitality Global, Inc. United States DE 
  │ ├───Tokyo Realty Investment Company Cayman Islands n/a
  │ └─┬─Tokyo Realty Investment Company II Cayman Islands n/a
  │   └───Japan Realty Holding Company II Cayman Islands n/a
  ├─┬─Morgan Stanley Renewables Inc. United States DE 
  │ ├───Carson Solar I LLC United States DE 
  │ ├───MF Mesa Lane LLC United States DE 
  │ ├─┬─Morgan Stanley Renewable Development Fund LLC United States DE 
  │ │ └───Third Planet Windpower, LLC United States DE 
  │ ├───Morgan Stanley Wind LLC United States DE 
  │ ├───MS Greenrock Holdings Inc. United States DE 
  │ ├───MS SolarCity LLC United States DE 
  │ ├─┬─MS Wind II LLC United States DE 
  │ │ ├───A4 Wind 1 LLC United States DE 
  │ │ ├───A4 Wind 2 LLC United States DE 
  │ │ ├───Gear Wind LLC United States DE 
  │ │ └───Wind Joint Venture LLC United States DE 
  │ ├───Solar Star California III, LLC United States DE 
  │ ├───Solar Star California IX, LLC United States DE 
  │ ├───Solar Star California V, LLC United States DE 
  │ ├───Solar Star California VI, LLC United States DE 
  │ └───Solar Star WMT I, LLC United States DE 
  ├───Morgan Stanley Risk Services LLC United States DE 
  ├───Morgan Stanley SECAP Funding, LLC United States DE 
  ├───Morgan Stanley Secured Financing LLC United States DE 
  ├─┬─Morgan Stanley Senior Funding, Inc. United States DE 
  │ ├───Inversiones Sudamerica Uno Ltda Chile n/a
  │ ├───Morgan Stanley European Funding, Inc. United States DE 
  │ ├───Morgan Stanley European Leveraged Products, Inc. United States DE 
  │ ├───Morgan Stanley MSSF LLC United States DE 
  │ ├───Morgan Stanley Senior Funding (Nova Scotia) Co. Canada n/a
  │ ├───MSSFG (SPV-AMC), Inc. Philippines n/a
  │ ├───Tenedora Dalia, S.A. de C.V. Mexico n/a
  │ └─┬─Ventura Holdings, Inc. United States DE 
  │   └─┬─Ventura Holdings NJ, Inc. United States DE 
  │     ├─┬─Ventura AC LLC United States NJ 
  │     │ └─┬─Ventura Property Management, LLC United States DE 
  │     │   ├───Ventura Ohio, LLC United States DE 
  │     │   └───Ventura Utah, LLC United States DE 
  │     └───Ventura Opportunities, LLC United States DE 
  ├─┬─Morgan Stanley Services Canada Holding Corp. United States DE 
  │ └───Morgan Stanley Services Canada Corp. Canada NS 
  ├───Morgan Stanley Services Inc. United States DE 
  ├───Morgan Stanley Special Situations Group Inc. United States DE 
  ├───Morgan Stanley Syrah One Limited Cayman Islands n/a
  ├───Morgan Stanley Tower, LLC United States DE 



  ├─┬─Morgan Stanley Venture Capital III, Inc. United States DE 
  │ └───Morgan Stanley Venture Partners III, L.L.C. United States DE 
  ├───Morstan Development Company, Inc. United States DE 
  ├───MR Ventures Inc. United States DE 
  ├───MS 10020, Inc. United States DE 
  ├───MS Debt Opportunities Corp. United States DE 
  ├─┬─MS Equity Products (Luxembourg) S.a.r.l. Luxembourg n/a
  │ ├───Morgan Stanley Foreign Complex Trust United States DE 
  │ └─┬─Morgan Stanley Moselle S.a.r.l Luxembourg n/a
  │   └─┬─Morgan Stanley Norton Investments Limited United Kingdom ENW 
  │     └─┬─Morgan Stanley Luxembourg Equity Holdings S.a.r.l. Luxembourg n/a
  │       └───Morgan Stanley Kadarka Limited Cayman Islands n/a
  ├───MS Hawk I LLC United States DE 
  ├─┬─MS Holdings Incorporated United States DE 
  │ ├───Morgan Stanley ARS Funding Inc. United States DE 
  │ ├───Morgan Stanley Hedge Fund Partners Cayman Ltd. Cayman Islands n/a
  │ ├───Morgan Stanley HFP Investment Inc United States DE 
  │ ├───Morgan Stanley IMDCP Funding, LLC United States DE 
  │ ├───Morgan Stanley Infrastructure Holdings Inc. United States DE 
  │ ├─┬─Morgan Stanley Infrastructure II Inc. United States DE 
  │ │ └─┬─Morgan Stanley Infrastructure II GP LP Cayman Islands n/a
  │ │   └───Morgan Stanley Infrastructure Partners II Investors C GP Luxembourg n/a
  │ ├─┬─Morgan Stanley Infrastructure Inc. United States DE 
  │ │ └─┬─Morgan Stanley Infrastructure GP LP United States DE 
  │ │   ├─┬─Morgan Stanley Infrastructure SLP, LLC United States DE 
  │ │   │ └───Morgan Stanley Infrastructure SLP, L.P. Cayman Islands n/a
  │ │   └───MSIP Agatha Co-Investment GP Limited Cayman Islands n/a
  │ ├───Morgan Stanley Infrastructure MEA Fund Inc. United States DE 
  │ ├─┬─Morgan Stanley Merchant Banking Insurance Holdings, LLC United States DE 
  │ │ └───Morgan Stanley Merchant Banking Insurance Company United States VT 
  │ ├─┬─Morgan Stanley Private Equity Asia III, Inc. United States DE 
  │ │ └───Morgan Stanley Private Equity Asia III, L.L.C. United States DE 
  │ ├─┬─Morgan Stanley Private Equity Asia IV, Inc. United States DE 
  │ │ └─┬─Morgan Stanley Private Equity Asia IV, L.L.C. United States DE 
  │ │   └───MSPEA SLP IV, L.L.C. United States DE 
  │ ├───Morgan Stanley Real Estate Securities Global Best Ideas GP Inc. United States DE 
  │ ├─┬─MS Alternatives Funding, Inc. United States DE 
  │ │ ├───Morgan Stanley Capital Partners V Funding LP United States DE 
  │ │ └───MS Alternatives Funding Partner, Inc. United States DE 
  │ ├─┬─MS Alternatives Holding C Inc. United States DE 
  │ │ └───MS Alternatives Holding C (Cayman) Ltd. Cayman Islands n/a
  │ ├───MS Alternatives Holding D Inc. United States DE 
  │ ├───MS ARS Holding A Inc. United States DE 
  │ ├───MS ARS Holding B Inc. United States DE 
  │ ├───MS Capital Partners Adviser Inc. United States DE 
  │ ├─┬─MS Credit Partners GP Inc. United States DE 
  │ │ └───MS Credit Partners GP L.P. United States DE 
  │ ├───MS Credit Partners Holdings Inc. United States DE 
  │ ├─┬─MS Credit Partners II GP Inc. United States DE 
  │ │ └───MS Credit Partners II GP L.P. United States DE 
  │ ├─┬─MS Expansion Capital GP Inc. United States DE 
  │ │ └───MS Expansion Capital GP LP United States DE 
  │ ├─┬─MSCP V GP Inc. United States DE 
  │ │ ├─┬─MS Capital Partners V GP L.P. Cayman Islands n/a
  │ │ │ └───MSCP V Offshore Investors GP Ltd. Cayman Islands n/a
  │ │ └───MS Capital Partners V LP United States DE 
  │ ├───MSGFI Management Inc. United States DE 
  │ ├───MSIM GP Inc. United States DE 
  │ ├─┬─Private Investment Partners Inc. United States DE 
  │ │ └───Private Investment Partners GP Inc. United States DE 
  │ └───TAM Investment Holdings Inc. United States DE 
  ├─┬─MS Lion LLC United States DE 
  │ ├───Morgan Stanley Beta Investments Limited United Kingdom ENW 
  │ └─┬─Morgan Stanley Gamma Investments United Kingdom ENW 
  │   └───Morgan Stanley Portland Investments Limited United Kingdom ENW 
  ├─┬─MS Low Income Housing Corporation United States DE 
  │ ├───BMC NAB Trust Investment Fund LLC United States DE 
  │ ├───Conchita I LLC United States DE 
  │ ├─┬─Mombacho I LLC United States DE 
  │ │ └───MS Guaranteed Tax Credit Fund XXIII, LLC United States DE 
  │ ├─┬─Morgan Stanley New Markets, Inc. United States DE 
  │ │ ├───MS New Markets I LLC United States DE 
  │ │ ├───MS New Markets II LLC United States DE 
  │ │ ├───MS New Markets IV LLC United States DE 
  │ │ ├───MS New Markets IX LLC United States DE 
  │ │ ├───MS New Markets VIII LLC United States DE 
  │ │ └───MS New Markets X LLC United States DE 
  │ ├───MS Georgia Tax Credit Fund III LLC United States DE 
  │ ├───MS LIHTC FCG LLC United States NY 



  │ ├─┬─Pinol II LLC United States DE 
  │ │ └───Wiwili IV LLC United States DE 
  │ ├───Viento LLC United States DE 
  │ └───Wiwili III LLC United States DE 
  ├─┬─MS Low Income Housing II Corporation United States DE 
  │ ├─┬─CTH LIHTC FUND 97-3A, L.L.C. United States DE 
  │ │ └───MULTISTATE LIHTC HOLDINGS II, L.P. United States DE 
  │ ├───MS Affordable Housing LLC United States DE 
  │ ├───MS GSP Legacy LLC United States DE 
  │ ├───MS Taishan Inc. United States DE 
  │ └───Warepool 9A LLC United States DE 
  ├─┬─MS Pegau LLC United States DE 
  │ └─┬─Millport I LLC United States DE 
  │   ├─┬─Elderslie Holdings Limited Cayman Islands n/a
  │   │ ├───Elderslie Limited Cayman Islands n/a
  │   │ └───Ras Dashen Cayman Limited Cayman Islands n/a
  │   └─┬─Esporta Holdings Limited Cayman Islands n/a
  │     ├───Bayview Holding Ltd. Cayman Islands n/a
  │     └─┬─Esporta Limited Cayman Islands n/a
  │       ├───Esporta Financing Limited Cayman Islands n/a
  │       └─┬─Morgan Stanley Eden Investments Limited United Kingdom ENW 
  │         └───Morgan Stanley UK Financing III LP United Kingdom n/a
  ├───MS Revel EFS LLC United States DE 
  ├─┬─MS Rosebank LLC United States DE 
  │ ├─┬─Morgan Stanley Strand Limited Cayman Islands n/a
  │ │ ├───Cornelia Limited Cayman Islands n/a
  │ │ └─┬─Lindley S.a r.l. Luxembourg n/a
  │ │   └───Linksfield S.a r.l. Luxembourg n/a
  │ ├─┬─MS Douglasdale Limited Cayman Islands n/a
  │ │ └───Bondi Limited Cayman Islands n/a
  │ └─┬─MS Melville LLC United States DE 
  │   ├───MS Dainfern LLC United States DE 
  │   ├───MS Greenside LLC United States DE 
  │   └─┬─MS Houghton LLC United States DE 
  │     └─┬─Sandhurst Partnership United States DE 
  │       └───MS Sandhurst FX LLC United States DE 
  ├───MS Structured Asset Corp. United States DE 
  ├───MS Venture Capital Holding Inc. United States DE 
  ├───MSAM Holdings II, Inc. United States DE 
  ├─┬─MSCP III Holdings, Inc. United States DE 
  │ └───Morgan Stanley Proprietary Trading Co. (Cayman) Limited Cayman Islands n/a
  ├─┬─MSDW Capital Partners IV, Inc. United States DE 
  │ └─┬─MSDW Capital Partners IV LLC United States DE 
  │   └───MSDW Venture Partners IV, LLC United States DE 
  ├───MSDW CPIV Holdings, Inc. United States DE 
  ├───MSDW Emerging Equity, Inc. United States DE 
  ├───MSDW International Employee Services LLC United States DE 
  ├───MSDW Nederland BV Netherlands n/a
  ├─┬─MSDW Offshore Equity Services Inc. United States DE 
  │ ├─┬─FUNDLOGIC SAS France n/a
  │ │ └───FundLogic Global Solutions (Ireland) Limited Ireland n/a
  │ ├─┬─Morgan Stanley Alzette S.a.r.l. Luxembourg n/a
  │ │ └─┬─Morgan Stanley Equity Investments (Luxembourg) Ireland n/a
  │ │   ├───Morgan Stanley Corporate Holdings (Luxembourg) Ireland n/a
  │ │   ├───Morgan Stanley Derivative Products (Singapore) Pte. Ltd. Singapore n/a
  │ │   ├───Morgan Stanley Derivative Products Spain S.L. Spain n/a
  │ │   ├───Morgan Stanley Equity Finance (Malta) Limited Malta n/a
  │ │   ├───Morgan Stanley Euro Financing (Luxembourg) Ireland n/a
  │ │   ├─┬─Morgan Stanley Grund S.a.r.L Luxembourg n/a
  │ │   │ ├───Morgan Stanley Derivative Products (Portugal), Unipessoal LDA Portugal n/a
  │ │   │ ├───Morgan Stanley Equity Investments (UK) Limited Cayman Islands n/a
  │ │   │ └───Morgan Stanley Equity Trading (DIFC) Limited United Arab Emirate  n/a
  │ │   └───Morgan Stanley Wiltz S.a.r.l. Luxembourg n/a
  │ ├─┬─Morgan Stanley Eder S.a r.l. Luxembourg n/a
  │ │ ├───Morgan Stanley Derivative Products Global S.a r.l Luxembourg n/a
  │ │ └─┬─Morgan Stanley Equity Trading GP Limited Jersey n/a
  │ │   └───Morgan Stanley Global Equity Trading (Jersey) L.P. Jersey n/a
  │ ├───Morgan Stanley GFD Hedge Holdings II Limited Cayman Islands n/a
  │ ├───Morgan Stanley GFD Hedge Holdings Limited Cayman Islands n/a
  │ ├───Morgan Stanley GFD Proprietary Holdings Limited Cayman Islands n/a
  │ ├───Morgan Stanley Global Fund Derivatives Hedge Holdings Luxembourg S.A. Luxembourg n/a
  │ ├─┬─Morgan Stanley Spad Investments S.a.r.l. Luxembourg n/a
  │ │ └─┬─Morgan Stanley Morane Investments S.a r.l. Luxembourg n/a
  │ │   └───Morgan Stanley Curtiss Investments S.a r.l. Luxembourg n/a
  │ └───MS Equity Finance Services I (Cayman) Ltd. Cayman Islands n/a
  ├───MSDW OIP Investors, Inc. United States DE 
  ├───MSDW PE/VC Holdings, Inc. United States DE 
  ├─┬─MSDW Real Estate Special Situations II, Inc. United States DE 
  │ ├─┬─MSDW Real Estate Special Situations II Holdings, L.L.C. United States DE 



  │ │ └───MSDW Real Estate Special Situations II Partner, L.L.C. United States DE 
  │ ├─┬─MSDW Real Estate Special Situations II Manager, L.L.C. United States DE 
  │ │ ├───MSDW Real Estate Special Situations II-A Manager, L.L.C. United States DE 
  │ │ ├───MSDW Real Estate Special Situations II-B Manager, L.L.C. United States DE 
  │ │ └───MSDW Real Estate Special Situations II-C Manager, L.L.C. United States DE 
  │ └───MSRESS II GP Co-Investment Ltd. Cayman Islands n/a
  ├───MSDW Strategic Ventures Inc. United States DE 
  ├───MSDW Venture Partners IV, Inc. United States DE 
  ├───MSDW VP IV Holdings, Inc. United States DE 
  ├─┬─MSEOF, Inc. United States DE 
  │ └─┬─MSEOF Management, LLC United States DE 
  │   └───MSEOF Manager S.a.r.l. Luxembourg n/a
  ├───MSIT Holdings, Inc. United States DE 
  ├───MSPEA Holdings, Inc. United States DE 
  ├─┬─MSRE Mezzanine, Inc. United States DE 
  │ └─┬─MSRE Mezzanine, LLC United States DE 
  │   └───MSRE Mezzanine-GP, LLC United States DE 
  ├─┬─MSREF II, Inc. United States DE 
  │ └───MSREF II, L.L.C. United States DE 
  ├─┬─MSREF III, Inc. United States DE 
  │ └───MSREF III, L.L.C. United States DE 
  ├─┬─MSREF IV, Inc. United States DE 
  │ └─┬─MSREF IV, L.L.C. United States DE 
  │   ├───MSREF IV Domestic-GP, L.L.C. United States DE 
  │   ├───MSREF IV Domestic-LP, L.L.C. United States DE 
  │   ├───MSREF IV International-GP, L.L.C. United States DE 
  │   └───MSREF IV International-LP, L.L.C. United States DE 
  ├─┬─MSREF Real Estate Advisor, Inc. United States DE 
  │ ├─┬─MSREF VI, Inc. United States DE 
  │ │ ├───MSREF VI International-LP, L.L.C. United States DE 
  │ │ └─┬─MSREF VI, L.L.C. United States DE 
  │ │   └─┬─MSREF VI International-GP, L.L.C. United States DE 
  │ │     ├───Morgan Stanley Real Estate Fund VI International-T, L.P. United States DE 
  │ │     ├───Morgan Stanley Real Estate Fund VI International-TE, L.P. United States DE 
  │ │     ├───Morgan Stanley Real Estate Fund VI Special-A International, L.P. United States DE 
  │ │     ├───Morgan Stanley Real Estate Fund VI Special-B International, L.P. United States DE 
  │ │     ├───Morgan Stanley Real Estate Investors VI International, L.P. United States DE 
  │ │     └───MSREI Post Co-Investment GP, L.L.C. United States DE 
  │ ├─┬─MSREF VII, Inc. United States DE 
  │ │ ├───MSREF VII Global (Cayman) II, Ltd. Cayman Islands n/a
  │ │ ├───MSREF VII Global-L.P., L.L.C. United States DE 
  │ │ └─┬─MSREF VII GP L.L.C. United States DE 
  │ │   ├─┬─MSREF VII L.P. Canada AB 
  │ │   │ ├───MSREF VII Global-GP (Cayman), L.P. Cayman Islands n/a
  │ │   │ ├───MSREF VII Global-GP (U.S.), L.L.C. United States DE 
  │ │   │ ├───MSREF VII Global-GP Greenwich, L.P. Canada AB 
  │ │   │ └───MSREF VII Global-GP, L.P. Canada AB 
  │ │   ├───MSREF VII SLP-A L.P. Canada AB 
  │ │   └───MSREF VII SLP-B L.P. United States DE 
  │ └─┬─MSREF VIII, Inc. United States DE 
  │   └─┬─MSREF VIII GP, L.L.C. United States DE 
  │     └───MSREF VIII Global-GP, L.P. United States DE 
  ├─┬─MSREF V Funding, Inc. United States DE 
  │ ├───MSREF V Funding Partner, Inc. United States DE 
  │ └───MSREF V International Funding, L.P. United States DE 
  ├─┬─MSREF V, Inc. United States DE 
  │ └─┬─MSREF V, L.L.C. United States DE 
  │   ├───MSREF V International-GP, L.L.C. United States DE 
  │   ├───MSREF V International-LP, L.L.C. United States DE 
  │   ├─┬─MSREF V U.S.-GP, L.L.C. United States DE 
  │   │ ├───Morgan Stanley Real Estate Fund V Special U.S., L.P. United States DE 
  │   │ ├───Morgan Stanley Real Estate Fund V U.S., L.P. United States DE 
  │   │ ├───Morgan Stanley Real Estate Investors V U.S., L.P. United States DE 
  │   │ ├───MSP Co-Investment Partnership V, L.P. United States DE 
  │   │ ├───MSP Co-Investment Partnership V-A, L.P. United States DE 
  │   │ └───MSP Real Estate Fund V, L.P. United States DE 
  │   └───MSREF V U.S.-LP, L.L.C. United States DE 
  ├───MSREI Holding, Inc. United States DE 
  ├─┬─MSRESS III, Inc. United States DE 
  │ ├───Morgan Stanley Real Estate Special Situations III-LP, L.L.C. United States DE 
  │ └─┬─MSRESS III Manager, L.L.C. United States DE 
  │   ├─┬─Morgan Stanley Real Estate Special Situations III-GP, L.L.C. United States DE 
  │   │ └───MSRESS III Monroe GP, L.L.C. United States DE 
  │   └───MSRESS III Opportunities Fund - GP, L.L.C. United States DE 
  ├─┬─MSUH Holdings I, Inc. United States DE 
  │ └─┬─MSUH Holdings II, Inc. United States DE 
  │   ├───MS SP Urban Horizons, Inc. United States DE 
  │   └───MS Urban Horizons, Inc. United States DE 
  ├───MSVP 2002 Holdings, Inc. United States DE 



  ├─┬─MSVP 2002, Inc. United States DE 
  │ └───MSVP 2002 Fund, LLC United States DE 
  ├───PG Holdings, Inc. United States DE 
  ├───Providence DE Holdings Co. United States DE 
  ├─┬─Strategic Investments I, Inc. United States DE 
  │ ├───MS Strategic (Mauritius) Limited Mauritius n/a
  │ └───Strategic Investments II, Inc. United States DE 
  ├───Sycamore II, Inc. United States DE 
  └───Tooele Power, Inc. United States DE 
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K.  Conflict of interest 

Please refer to MSRB Rule G-17 letter in Appendix 9 
for our full conflict disclosure. Morgan Stanley does not 
believe any of the potential conflicts listed in the letter 
would interfere with Morgan Stanley’s ability to serve 
as underwriter.  
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City of New York. Since 2012, Morgan 
Stanley has senior managed three 
negotiated financings for the City with 
a total par amount of more than $2Bn 
billion.  We believe the structuring, 

marketing and pricing of each of these transactions 
have been exceptional.  Morgan Stanley has 
coordinated international investor meetings, online 
roadshows, multi-day retail order periods and 
marketing campaigns, and managed the City’s 
syndicate of more than 100 firms to ensure the best 
pricing for the City.  

Opportunistic and Innovative Financing Ideas. 
Morgan Stanley consistently leverages the breadth of 
our institutional resources to provide the most 
opportunistic and innovative ideas for the City’s debt 
programs.  Whether to aid the City in meeting 
budgetary objectives or to optimize each of the 
City’s debt portfolios, these regular updates are 
viewed as part of our core obligation to our clients 
and not in the context of potential underwriting 
assignments.  

 Portfolio and Refunding Analyses.  We 
constantly monitor and present analyses of the 
City’s debt and swap portfolios 

 
 Innovative Products.  Morgan Stanley has 

offered the GO, TFA and NYW credits various 
structures including Muni-Inflation Swaps, 
SIFMA Constant Maturity Swaps, SIFMA Index 
Bonds, which the Firm pioneered, and Floating-
Rate Notes/Index Floaters—including those 
harnessing the Build America federal subsidy—
to achieve long-term funding through varied 
mechanics at all-in costs lower than conventional 
fixed-rate debt 

 
GO 2008J-11 SIFMA FRN Conversion. In 2014, 
Morgan Stanley served as sole senior manager for 
$100 million New York City General Obligation 
SIFMA Index Rate Bonds (“Floating Rate Notes” or 
“FRNs”) with a 5-year term. Seeking to achieve a 
low all-in cost of financing and to diversify the 
City’s investor base, Morgan Stanley recommended 
that the City utilize retail. This transaction marked 
the first time that the City utilized retail in a floating 
rate note transaction, and the financing was very well 
received by retail investors who submitted $21 
million of orders. Despite the advance notification of 
retail participation to the entire underwriting group, 

Morgan Stanley provided 100% of the retail orders 
in the transaction. 

Metropolitan Transportation Authority. 
Morgan Stanley has served as senior 
manager on over $2.3 billion of bonds for 

three of the Authority’s four credits, the 
Transportation Revenue credit, the Dedicated Tax 
Fund credit, the Triborough Bridge and Tunnel 
Authority credit. Since 2011, Morgan Stanley has 
been the #1 underwriter for the Metropolitan 
Transportation Authority (“MTA”), the largest 
transportation/mass transit issuer in the country 
and the 4th largest issuer in the municipal 
market in the last two years. This experience 
includes a variety of products, including fixed rate 
bonds, SIFMA FRNs, and VRDBs. Morgan Stanley 
has assisted the MTA as senior manager on 
structuring, credit, market timing, and strategic 
financing issues. 

In February 2014, Morgan Stanley, along with 
Siebert Brandford Shank, priced $400 million of 
Transportation Revenue and Revenue Refunding 
Bonds. S&P upgraded all outstanding MTA 
Transportation Revenue Bonds from “A”, Outlook 
Stable, to “A+” Outlook Positive under S&P’s new 
Mass Transit Evaluation Criteria. Prior to the 
transaction, MTA’s TRB Bonds were trading at 
spreads of 76-80 bps for longer maturities. Through 
aggressive marketing of the rating and outlook 
upgrade, the MTA was able to achieve spreads of 71 
bps on their 2044 maturity. The MTA was able to 
reduce spreads by as much as 5 bps during 
institutional pricing versus the retail order period. 
Retail demand for the issue was very strong with 
$282.9 million of retail orders, $180.3 million 
originating from Morgan Stanley Wealth 
Management. Several early maturities were fully 
oversubscribed during the retail order period and 
strong demand was seen throughout the curve.  

Port of Seattle. Morgan 
Stanley’s longstanding 
relationship serving the Port of 

Seattle, which runs Seattle’s seaport, the tenth largest 
airport in North America, and a real 
estate/commercial development portfolio, 
demonstrates Morgan Stanley’s ability to structure 
and market consolidated transportation bonds.  We 
have a broad range of involvement with the Port of 
Seattle including serving as senior manager on bond 
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financings of long term debt utilizing the Port’s 
multiple lien indentures and as senior manager and 
remarketing agent on its VRDBs. Below we 
highlight our most recent experiences with the Port 
of Seattle.  

Series 2012ABC. On February 22, 2012, Morgan 
Stanley served as joint bookrunner for the Port of 
Seattle’s $612.140 million Intermediate Lien 
Revenue Refunding Bonds, Series 2012ABC.  The 
refunding transaction realigned the Port’s capital 
structure to more closely align the Port’s debt liens 
with the use of proceeds.  The refunding transaction 
resulted in moving approximately $535 million of 
the Port’s senior lien bond to its intermediate lien 
position.  Morgan Stanley worked closely with the 
Port of Seattle and its financial advisor in preparing 
rating agency and investor marketing materials, 
including internet based roadshow and one-on-one 
calls with potential investors. A component of the 
rating agency presentation was the impact of the new 
lien position on both of the Port’s liens.  Ultimately, 
39 firms accessed the investor NetRoadshow, 
providing a strong base of investor outreach on 
which to build an underwriting book.  The offering 
was sold to a broad range of asset managers and 
bond funds.  The Port was able to secure an 
attractive all-in financing cost of 3.39%.  The 
refunding generated net present value savings of 
$85.2 million (13.3% PV Savings). 
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Project Oversight 

Charlie Visconsi, Managing Director and Co-Head of 
Public Finance. Mr. Visconsi is one of the Firm’s most 
senior bankers and is Co-Head of Morgan Stanley’s 
Public Finance Department. He has worked on over 
$25Bn of senior-managed financings in his fourteen 
years at Morgan Stanley. Mr. Visconsi joined Morgan 
Stanley in February 1998 as a member of the Firm’s 
Infrastructure Group after working for two years at a 
regional firm. Mr. Visconsi has extensive experience 
serving transportation clients throughout the country 
including the New Jersey Turnpike, the first large 
taxable BABs financing in the market, the New Jersey 
Transportation Trust Fund, the New York State Thruway 
Authority, the Massachusetts Bay Transportation 
Authority, the Pennsylvania Turnpike Authority, the Bay 
Area Toll Authority, the New Jersey Economic 
Development Authority’s NJ Transit Light Rail Project, 
and the State of New Jersey. Additionally, Mr. Visconsi 
served as lead banker on the $963 million Dulles Toll 
Road Series 2009 financing, which was the recipient of 
the Bond Buyer’s “Deal of the Year” award in 2009. Mr. 
Visconsi received an MBA in Finance from the 
Weatherhead School of Management at Case Western 
Reserve University and graduated with a B.A. in 
Economics from Georgetown University. 

Project Management – Lead Investment Banker 

Paula Dagen, Managing Director. Paula Dagen is a 
Managing Director at Morgan Stanley in the Municipal 
Securities Division. Ms. Dagen has over 29 years of 
experience in public finance providing investment 
banking services to City and State governments and 
public authorities throughout the United States. Ms. 
Dagen has extensive experience with large, frequent 
issuers, including the City of New York, the New York 
City Transitional Finance Authority, the New York City 
Municipal Water Finance Authority, TSASC, the Long 
Island Power Authority, the State of Connecticut and the 
Commonwealth of Puerto Rico. She has significant 
expertise in rating agency and marketing issues. Ms. 
Dagen organized New York City’s first Institutional 
Investor conference with over 100 investors from across 
the country. Ms. Dagen was an integral member of the 
Firm's team that developed and executed several 
American Recovery and Reinvestment Act of 2009 
program financings, including New York City's 
inaugural Build America Bond issuance in 2009, as well 
as other prominent ARRA program transactions for 
municipal issuers in the region. Ms. Dagen also served 
as the lead banker for the $2 billion Utility Debt 
Securitization Authority transaction in December 2013 

which refinanced Long Island Power Authority debt at a 
lower cost of capital. Previously, Ms. Dagen was an 
attorney with the international law firm of Milbank 
Tweed Hadley & McCloy in New York and worked for 
the New York City Office of Management and Budget. 
Ms. Dagen holds a JD from Northeastern University 
Law School and a BS from Cornell University.  

Municipal Capital Markets – Lead Qualitative 
Banker 

Michael Colton, Executive Director. Mr. Colton is in 
his 25th year in public finance. Mr. Colton focuses on 
issuers with significant multi-year capital plans that will 
require multiple issuances in size over a period of time. 
Having been the chief quantitative banker on more than 
$20 billion of financings within the State of New York 
for issuers such as New York City, the New York 
Transitional Finance Authority, MTA, DASNY, LIPA, 
ESDC and LGAC, he is an authority on structural issues 
pertaining to New York State and Local Finance Law. In 
addition, over the course of his career, Mr. Colton has 
had client coverage and transactional responsibilities for 
several large transportation issuers both in New York 
and around the Country. These have included the NYS 
Thruway Authority, the NJ Turnpike Authority and 
several airport issuers. At the start of his career, Mr. 
Colton worked as a financial advisor at the then-number-
one ranked financial advisory firm in the industry. Mr. 
Colton holds an M.S. in Industrial Engineering from 
Columbia University School of Engineering and Applied 
Science and a B.A. in Computer Science from Yeshiva 
University. 

Transportation Expertise 

Ira Smelkinson, Executive Director. Mr. Smelkinson 
joined Morgan Stanley in July 1999 to lead the Firm’s 
transportation efforts nationwide. During his tenure at 
Morgan Stanley, he has been involved in all airport 
financings completed by the Firm. Prior to joining 
Morgan Stanley, he spent 13 years with another Wall 
Street firm, specializing in airport and transportation 
finance. During his career in investment banking, he has 
been involved in over $25 billion of airport financings 
serving airports of all sizes throughout the United States. 
His airport experience includes financings for terminal 
facilities, runways, cargo facilities, parking facilities, 
rental car structures and fuel farms. Additionally, he is 
experienced in financing structures including PFC and 
CFC bonds, tax-exempt and taxable bonds, fixed and 
variable rate bonds, tender solicitations, commercial 
paper, swaps and forward refundings for airports. Mr. 
Smelkinson has extensive experience with airport 
issuers, serving as lead banker for senior managed 
mandates for the City of Houston, the City of Cleveland 
Airport System, Columbus Regional Airports 
Commission, Rhode Island Airport Corporation, Horry 
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County Department of Airports, San Francisco 
International Airport, Sacramento Airport, Port of 
Seattle, Port of Virginia, Port of Los Angeles, Miami-
Dade International Airport, and the Miami Airport, 
among others. He has served as financial advisor in both 
“buy side” and “sell side” engagements for municipal 
port and airport facilities. He is a frequent speaker at 
airport and transportation conferences and currently 
serves as an industry representative on the ACI-NA 
Finance and Economics Steering Committee. Prior to 
entering investment banking, he served as a senior tax 
accountant with an international accounting firm. Mr. 
Smelkinson holds an M.B.A. in finance from the 
University of Chicago Graduate School of Business and 
a B.S. in accounting from the University of Maryland. 

Evan Levine, Executive Director. Mr. Levine joined 
Morgan Stanley in April 2014 as Morgan Stanley’s 
Head of Surface Transportation.  Prior to joining 
Morgan Stanley, Mr. Levine spent 9.5 years at 
Citigroup, specializing in structuring and executing 
complex, multi-faceted, multi-product surface 
transportation plans of finance.  During his career in 
investment banking, he has been involved in over 
$11 billion of surface transportation financings of all 
sizes across the United States.  These financings include 
sales tax financings, motor fuel tax and fee financings, 
toll revenue bond financings and GARVEE/GAN 
financings for issuers such as the Texas Department of 
Transportation, Virginia Department of Transportation, 
Ohio Turnpike & Infrastructure Commission, 
Pennsylvania Turnpike and the City of Chesapeake, 
Virginia. Mr. Levine’s experience also includes having 
led or worked on six TIFIA loans and/or TIFIA BAN 
financings for issuers including the North Texas Tollway 
Authority, the Maryland Transportation Authority, New 
York State Thruway Authority, and Kentucky Public 
Transportation Infrastructure Authority. Mr. Levine 
holds a B.A. in History and Political Science from 
Northwestern University. 

Banking and Execution Support 

Sewon Kim, Vice President. Ms. Kim is a member of 
Morgan Stanley's Transportation Group and has 
provided investment banking service to more than $25 
billion of senior managed municipal financings. Ms. 
Kim has over 14 years of public finance experience and 
has provided structuring, quantitative and credit analyses 
to state departments of transportation, toll roads, transit 
agency, airports and seaports nationally. Her surface 
transportation experience includes transactions involving 
various credit structures such as toll revenues, federal 
grants, sales tax and gas tax for the Arizona Department 
of Transportation, Texas Department of Transportation, 
Michigan Department of Transportation, the North 

Texas Tollway Authority, Buffalo and Fort Erie Bridge 
Authority, Miami-Dade Expressway Authority, NY 
Metropolitan Transportation Authority, Regional 
Transportation District of Colorado and Los Angeles 
County MTA, among others. In addition, her airport and 
seaport experience includes transactions for DFW 
Airport, Miami Dade Aviation, Los Angeles World 
Airports, Sacramento County Airport, San Francisco 
International Airport, Virginia Port Authority, 
Jacksonville Port Authority and Port of Los Angeles. 
Prior to joining Morgan Stanley in 2009, Ms. Kim 
worked at Bear Stearns and J.P. Morgan transportation 
groups. Prior to joining the public finance industry, she 
worked as a Senior Analyst in the Economics Consulting 
Group at Deloitte & Touche, LLP where she provided 
financial analyses for multi-national corporations. Ms. 
Kim received a B.A. in Economics from the University 
of Pennsylvania. 

Rick Lataille, Vice President. Mr. Lataille has worked 
in the public finance industry and with Morgan Stanley 
since 2006. In addition to the Port Authority of New 
York and New Jersey, he covers all Caribbean issuers 
(including the Puerto Rico Highways and Transportation 
Authority), the Long Island Power Authority, the New 
York Power Authority and the State of Connecticut. He 
has executed over $12 billion of municipal bond 
transactions and $2.6 billion of other municipal 
transactions (derivatives, defeasances and tenders). He 
most recently assisted in executing Puerto Rico’s $3.5 
billion 2014A General Obligation Bond transaction and 
is currently executing the State of Connecticut’s 
upcoming 2014C General Obligation Bond transaction. 
Before joining Morgan Stanley, he worked in the 
commercial real estate industry. He graduated from the 
University of Pennsylvania in 2002 with a B.A. in 
Economics. 

Justin Fanning, Associate. Mr. Fanning will provide 
analytical and execution support for the Port Authority. 
Mr. Fanning joined Morgan Stanley’s Public Finance 
Department in June 2012 and works with a range of state 
and local issuers across the country. He has four years of 
public finance experience at another broker-dealer 
working with municipal credits across multiple sectors. 
Mr. Fanning has executed recent transportation 
financings for the DFW International Airport and 
Jacksonville Port Authority, in addition to transactions 
for the Commonwealth of Massachusetts, the State of 
Michigan, and the State of Alabama. Mr. Fanning 
received his B.S. in Finance from The University of 
Alabama and his M.P.A. in Finance and Economic 
Policy from Columbia University. 

Pooja Reddy, Analyst. Ms. Reddy provides analytical 
and execution support for public and private issuers 
across multiple sectors. She will assist the Port Authority 
with day-to-day banking and quantitative analysis. Ms. 
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Reddy recently joined Morgan Stanley upon graduating 
from Columbia University with a B.A. in Economics & 
Mathematics and a concentration in Political Science. 

Liz Baker, Analyst. Ms. Baker recently joined Morgan 
Stanley’s Public Finance Department after spending 
three years as an analyst in Global Capital Markets. In 
her former role, Ms. Baker advised Energy and Media 
corporate clients on debt financing executions and fixed 
income derivatives. Ms. Baker currently provides 
analytical and execution support for public issuers across 
multiple sectors. Ms. Baker graduated from Georgetown 
University with a B.A. in Mathematics. 

Ethan Galiette, Analyst. Mr. Galiette joined Morgan 
Stanley’s Public Finance Department in June 2013. 
After providing coverage and deal execution assistance 
for infrastructure clients in the eastern region, Mr. 
Galiette transitioned to the Transportation group in 2014 
to cover airport, seaport, surface and transit 
transportation issuers across the country. His current 
coverage includes the LaGuardia Central Terminal 
Building Replacement Project. Mr. Galiette graduated 
from Middlebury College with a B.A. in Economics. 

Long-Term Municipal Syndicate 

Brian Wynne, Managing Director, Co-Head of Public 
Finance and Long-Term Syndicate. Mr. Wynne has 
been an underwriter for Morgan Stanley since 1989, 
having more than 24 years of syndicate, sales and 
trading experience. In addition to serving as a board 
member of the Municipal Securities Rulemaking Board, 
he is also co-head of the Firm’s Public Finance 
Department, runs the Long-Term Syndicate Desk and is 
responsible for underwriting a wide variety of issues for 
our municipal clients. He has experience with revenue 
bond, general obligation, state appropriation, corporate-
related, forward delivery and refunding issues for many 
issuers of municipal debt. Mr. Wynne has been 
responsible for pricing many of the Firm’s transportation 
transactions including the Metropolitan Transportation 
Authority, New Jersey Turnpike Authority, the State of 
New Jersey, Chicago Transit Authority, Metropolitan 
Washington Airports Authority (Dulles Toll Road 
Project), Bay Area Toll Authority, Texas DOT, Oregon 
DOT, Miami International Airport, Michigan DOT, 
Maryland Transportation Authority, Pennsylvania 
Turnpike Commission, and Amtrak. In addition, Mr. 
Wynne has been the lead underwriter on senior managed 
issues for the State of New York, the City of New York, 
and the State of New Jersey, among others. He has also 
worked at Alex, Brown and Salomon Brothers. He 
received his B.S. from Fordham University.  

Luke Hale, Executive Director. Mr. Hale joined 
Morgan Stanley in 2000 and has spent the last five years 
on the Long-Term Syndicate Desk. In that role, Mr. Hale 

has extensive experience pricing transactions for 
municipal issuers across the spectrum of sectors and 
credits. Ms. Hale has led transportation transactions for 
the Metropolitan Transportation Authority, the Colorado 
Regional Transportation District, Oregon DOT, and Tri-
County Metropolitan Transportation District of Oregon 
(TriMet), among others. Prior to joining the Long-Term 
Syndicate Desk, Mr. Hale spent eight years as a Public 
Finance banker in Morgan Stanley’s San Francisco and 
New York offices. Mr. Hale has an undergraduate 
degree from Connecticut College.  

Short-Term Municipal Underwriting and Trading 

J.R. McDermott, Managing Director and Manager of 
Short-Term Syndicate and Liquidity Products. Mr. 
McDermott oversees the Firm’s efforts in the Municipal 
Floating Rate and Remarketing businesses as well as the 
Tender Option Bond, Municipal Lending and Issuer 
Liquidity business. Mr. McDermott is responsible for the 
placement and remarketing of variable rate programs for 
the MTA, the New York Local Government Assistance 
Corporation, and the State of New York, among others. 
He is also responsible for remarketing bonds for clients 
including the City of New York, the New York City 
Transitional Finance Authority, the New York City 
Municipal Water Finance Authority, the State of New 
Jersey, and the State of California.  He has been in the 
industry for 23 years. Prior to joining Morgan Stanley in 
1997, Mr. McDermott was a municipal bond trader at 
another large securities firm. He received his B.S. from 
Skidmore College in 1989.  

Kristen Weiss, Vice President. Kristen Weiss joined 
Morgan Stanley's Municipal Short Term Trading Desk 
in 2007 to manage the Firm's Tax Exempt Commercial 
Paper programs as well as the pricing and placement of 
the Firm's Tender Option Bond (TOB) program. Ms. 
Weiss manages the Port Authority’s Series B 
Commercial Paper obligations. In addition, Ms. Weiss 
manages over $11 billion of authorized commercial 
paper programs for a variety of Public Finance clients, 
including the Golden Gate Bridge and Highway, 
MARTA, the New York MTA, the State of California, 
the State of Tennessee, Duke University, Catholic 
Health Initiatives, as well as numerous public power, 
501(c)-3 and infrastructure clients across the country. In 
addition to her Commercial Paper and TOB duties, 
Kristen assists the pricing, placement and remarketing of 
Morgan Stanley's Variable Rate Demand Bond (VRDB) 
program for the Firm's Public Finance clients. Ms. Weiss 
holds a B.B.A. in Finance with a minor in Economics 
from the University of Massachusetts at Amherst. 

Credit Advisory 

Thomas Keays, Executive Director. As Morgan 
Stanley’s Municipal Credit Research Manager, Mr. 
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Keays works closely with the Firm’s municipal sales and 
trading desks, as well as our public finance 
professionals. He provides our clients and salespeople 
with extensive credit analyses for both new and 
seasoned issues. In his 28 years of experience, he has 
helped structure many of Morgan Stanley’s largest and 
most complex financings. Mr. Keays has designed and 
coordinated extensive investor outreach programs for 
issuers such as the Long Island Power Authority, Guam 
Power, the Puerto Rico Power Authority, Ascension 
Health, and Sutter Health. Mr. Keays joined Morgan 
Stanley in 1984 after seven years in the Municipal 
Research Group at Donaldson, Lufkin & Jenrette. He 
received his M.B.A. from SUNY-Albany and a B.A. 
from Fordham University. 

Secondary Market Trading 

David Hammer, Managing Director. David Hammer 
rejoined Morgan Stanley in February 2014 as Managing 
Director and Head of Municipal Commitments. Mr. 
Hammer is responsible for flow trading, risk 
management, and desk credit analysis functions. Prior to 
that, Mr. Hammer served as Portfolio Manager at 
PIMCO from 2012-2014, where he focused on both 
municipal dedicated and total return oriented strategies. 
He began his career at Morgan Stanley in 2004 as a 
trader in the municipal markets group. From 2004-2008 
his roles included floating rate trading and investment 
grade trading across all maturity ranges. From 2009-
2012 Mr. Hammer served as the head of the HY 
municipal trading group. His trading and portfolio 
management experiences have spanned the full breadth 
of municipal securities, including taxable and tax 
exempt cash, as well as derivatives. Mr. Hammer 
graduated from Syracuse University, earning a B.S. in 
Finance with a concentration in Accounting.  

Municipal National Sales and Product Marketing 

Nigel Key, Managing Director. Mr. Key joined Morgan 
Stanley in 1995 and serves as the National Institutional 
Sales Manager and Director of Credit Research for the 
Municipal Finance Syndicate Desk. He is responsible for 
the coordination of new product development, marketing 
of portfolio strategy to clients and management of daily 
sales and trading inquiries. Prior to joining Morgan 
Stanley, Mr. Key worked at Bankers Trust from 1979-
1983 and First Boston from 1983-1995. He has over 34 
years of sales experience, and his clients include some of 
the largest municipal bond funds and insurers in the 
country. He graduated from Dartmouth College. 

Retail Distribution 

Dan McCormick. Dan McCormick is Head of 
Municipal Products for the Capital Markets division at 
Morgan Stanley Wealth Management. He is responsible 

for the development and distribution of Tax Exempt 
Fixed Income credit analysis and sales ideas. Dan and 
his team leverage firm-wide strategy and content to 
drive and deliver our highest conviction sales ideas to 
Financial Advisors and their clients as they create and 
maintain their investment portfolios. He joined Morgan 
Stanley in 2004 as a Financial Advisor and subsequently 
moved into Capital Markets Trading where he has 
worked in both the Purchase and San Francisco offices. 
Dan earned a B.S in Political Science from the 
University of Oregon. 

Other Firm Resources 

Seth Weintrob. Mr. Weintrob is the Global Head of the 
Real Estate Investment Banking Group. Seth has over 18 
years of investment banking experience at Morgan 
Stanley, and covers a range of blue chip public and 
private clients in the real estate industry. Seth has 
significant transaction experience and expertise in 
mergers and acquisitions and the full range of financing 
products, having completed well over 100 strategic and 
capital transactions aggregating over $300 billion in 
value. Seth joined Morgan Stanley in 1996, and also 
spent time in Morgan Stanley’s Mergers, Acquisitions 
and Restructuring department. Seth received an A.B. in 
Economics, cum laude from Harvard University in 1996. 

Eli Gross. Mr. Gross joined Morgan Stanley in 1998 
and currently serves as Head of Morgan Stanley’s 
Global Transportation & Infrastructure Group. Eli has 
significant transportation transaction experience, and has 
worked on key strategic transactions in the airline, 
travel, railroad and trucking industries. Prior to joining 
the Transportation effort, Eli worked in Morgan 
Stanley’s Mergers & Acquisition Department. Eli earned 
both a B.S. and M.B.A. from The Wharton School. 

Kent Hitchcock. Mr. Hitchcock joined Morgan 
Stanley's Transportation Group in 1993 and currently 
serves as the Chairman of Global Transportation and 
Infrastructure. During his tenure in the Transportation 
Group, Kent has worked on and has significant 
experience in a broad variety of strategic and financing 
assignments, and has raised in excess of $50 billion of 
capital for various transportation and shipping 
companies. Prior to joining the Transportation effort, 
Kent worked as a generalist from 1991 – 1993. Prior to 
joining the Firm in 1991, he worked at First Boston and 
as an investment banking analyst at Bear Stearns. Kent 
is a graduate of the J.L. Kellogg Graduate School of 
Management and graduated magna cum laude from 
Bucknell University. 
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Negotiated Transactions

      



Morgan Stanley Municipal Negotiated Bond Transactions
2012 - Present

Dated Issue Description Size ($'000s) MS Role Total Member Retail Priority Total Member Retail Priority Designations

1/18/12 Orange County, CA Pension Obligation 229,880        Senior 447,760                 442,760                 5,000                     ‐                            229,880                227,880                2,000                    ‐                            ‐                           

1/24/12 The Commonwealth of Massachusetts General Obligation 462,850        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            33,560                 

1/25/12 Rhode Island Higher Education Facility Revenue 38,940          Co‐Mgr 12,220                   ‐                            8,220                     4,000                     1,570                    ‐                            1,570                    ‐                            2,814                   

1/25/12 City of Nashua, NH General Obligation 150,570        Co‐Mgr 13,630                   ‐                            ‐                            13,630                   4,200                    ‐                            ‐                            4,200                    350                      

1/25/12 Indiana University Consolidated Revenue 94,490          Senior 392,525                 1,720                     ‐                            390,805                 94,045                  1,720                    ‐                            92,325                  ‐                           

1/25/12 Virginia Port Authority Revenue Refunding 108,015        Senior 385,200                 ‐                            ‐                            385,200                 103,740                ‐                            ‐                            103,740                45,248                 

1/25/12 Oklahoma State Highway Capitol Improvement Revenue 60,510          Senior 98,050                   5,740                     21,310                   71,000                   53,725                  5,675                    16,635                  31,415                  ‐                           

1/26/12 Massachusetts Power Supply Project 164,765        Senior 737,670                 25,235                   41,655                   670,780                 164,765                25,240                  18,775                  120,750                ‐                           

1/30/12 New York City Municipal Water Finance Authority 400,000        Co‐Mgr 10,900                   10,000                   900                        ‐                            700                       ‐                            700                       ‐                            6,855                   

1/31/12 Maine Health and Higher Education 27,670          Co‐Mgr 2,095                     ‐                            2,095                     ‐                            1,670                    ‐                            1,670                    ‐                            ‐                           

2/1/12 Ascension Health 130,585        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            64,468                 

2/2/12 Nashville‐Davidson County Metropolitan Government 129,625        Senior 612,245                 250                        81,890                   530,105                 108,880                ‐                            24,555                  84,325                  41,500                 

2/7/12 Northern California Power 83,785          Co‐Mgr 16,000                   14,000                   2,000                     ‐                            ‐                            ‐                            ‐                            ‐                            14,828                 

2/7/12 Puerto Rico Government Development Bank 1,000,000     Co‐Mgr 30,000                   15,000                   ‐                            15,000                   15,000                  ‐                            ‐                            15,000                  8,092                   

2/8/12 State of Alaska 175,560        Co‐Mgr 6,980                     3,000                     3,980                     ‐                            2,255                    ‐                            2,255                    ‐                            1,392                   

2/9/12 JEA 174,880        Co‐Mgr 3,785                     ‐                            3,785                     ‐                            2,145                    ‐                            2,145                    ‐                            3,515                   

2/9/12 South Carolina Public Service 391,210        Senior 141,925                 14,350                   86,685                   40,890                   86,320                  14,325                  47,865                  24,130                  12,722                 

2/9/12 Irvine Ranch Water District 39,385          Senior 52,685                   52,685                   ‐                            ‐                            39,385                  39,385                  ‐                            ‐                            ‐                           

2/12/12 Fairfax County, Virginia 192,350        Senior 193,240                 105,625                 7,530                     80,085                   189,850                105,465                7,530                    76,855                  53,799                 

2/14/12 California Department of Veterans Affairs 220,435        Co‐Mgr 14,995                   ‐                            14,995                   ‐                            13,875                  ‐                            13,875                  ‐                            10,784                 

2/16/12 Michigan State Housing Development 83,085          Co‐Mgr 3,445                     1,550                     715                        1,180                     665                       ‐                            535                       130                       4,546                   

2/16/12 Massachusetts Health and Education Facilities Authority 63,260          Co‐Mgr 18,400                   15,000                   3,400                     ‐                            900                       ‐                            900                       ‐                            17,253                 

2/16/12 New York State Dormitory Authority 220,930        Senior 84,545                   47,150                   22,135                   15,260                   10,960                  ‐                            8,805                    2,155                    14,459                 

2/22/12 Arlington County, Virginia 110,990        Co‐Mgr 19,175                   10,000                   ‐                            9,175                     8,615                    ‐                            ‐                            8,615                    17,177                 

2/22/12 State of Oregon 100,480        Co‐Mgr 6,460                     6,000                     460                        ‐                            450                       ‐                            450                       ‐                            6,053                   

2/22/12 California Infrastructure and Economic Development Bank 68,930          Senior 293,100                 4,850                     ‐                            288,250                 68,930                  4,850                    ‐                            64,080                  ‐                           

2/23/12 Jacksonville Electrical Authority Electric System 354,875        Co‐Mgr 2,905                     ‐                            2,905                     ‐                            2,905                    ‐                            2,905                    ‐                            27,052                 

2/23/12 New York State Dormitory Authority 838,100        Co‐Mgr 62,415                   55,000                   7,415                     ‐                            3,000                    ‐                            3,000                    ‐                            133,733               

2/23/12 Cleveland, Ohio Airport System 235,150        Senior 1,052,805              ‐                            1,275                     1,051,530              223,970                ‐                            525                       223,445                86,363                 

2/28/12 Nebraska Public Power District General Revenue 212,400        Co‐Mgr 8,155                     3,000                     5,155                     ‐                            2,200                    ‐                            2,200                    ‐                            10,366                 

2/29/12 Puerto Rico Aqueduct & Sewer Authority 1,800,450     Co‐Mgr 102,255                 70,000                   29,250                   3,005                     23,300                  ‐                            22,180                  1,120                    24,884                 

3/1/12 Regents of the University of California 860,000        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            41,190                 

3/1/12 Colorado State University System Board of Governors 126,245        Co‐Mgr 24,935                   20,000                   4,935                     ‐                            2,280                    ‐                            2,280                    ‐                            43,894                 

3/1/12 New York City Housing Development Residential Revenue 67,800          Co‐Mgr 6,000                     15                          5,985                     ‐                            4,785                    ‐                            4,785                    ‐                            ‐                           

3/1/12 Williamson County, Texas 140,640        Co‐Mgr 10,000                   10,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            25,243                 

3/1/12 Illinois Finance Authority 50,000          Senior 70,000                   70,000                   ‐                            ‐                            50,000                  50,000                  ‐                            ‐                            ‐                           

3/1/12 Ascension Health 95,545          Senior 107,700                 ‐                            500                        107,200                 95,545                  ‐                            500                       95,045                  ‐                           

3/7/12 Arizona Water Infrastructure Authority 212,210        Senior 828,085                 ‐                            ‐                            828,085                 196,825                ‐                            ‐                            196,825                47,907                 

3/8/12 State of California 1,904,595     Co‐Mgr 38,305                   24,000                   13,305                   1,000                     12,205                  ‐                            11,955                  250                       20,708                 

3/8/12 Maine Turnpike Authority 153,230        Co‐Mgr 11,320                   8,000                     3,185                     135                        2,285                    ‐                            2,285                    ‐                            6,813                   

3/8/12 City of New York 1,030,615     Senior 1,311,795              40,280                   120,550                 1,150,965              872,145                41,080                  123,880                707,185                351,958               

3/8/12 Southern California Metropolitan Water District 64,440          Senior 94,440                   94,440                   ‐                            ‐                            64,440                  64,440                  ‐                            ‐                            ‐                           

3/13/12 California Department of Water Resources 36,370          Co‐Mgr 2,675                     2,000                     675                        ‐                            455                       ‐                            455                       ‐                            485                      

3/13/12 Platte River Power Authority 65,475          Co‐Mgr 12,660                   12,000                   660                        ‐                            660                       ‐                            660                       ‐                            15,467                 

3/13/12 Kentucky Turnpike Authority Economic Development 218,200        Senior 6,050                     4,250                     1,800                     ‐                            2,050                    250                       1,800                    ‐                            9,646                   

3/14/12 Port of Seattle 612,140        Senior 3,485                     ‐                            1,535                     4,950                     3,180                    ‐                            1,230                    2,200                    152,845               

3/15/12 Ascension Health 165,525        Senior 461,125                 ‐                            ‐                            461,125                 165,525                ‐                            345                       165,180                ‐                           

3/19/12 New York City Municipal Water Finance Authority 522,505        Co‐Mgr 27,515                   20,025                   3,690                     3,800                     3,215                    25                         2,140                    1,050                    18,119                 

3/21/12 California Health Facilities Financial Authority 437,945        Senior 1,113,890              26,450                   ‐                            1,087,440              343,885                5,200                    ‐                            338,685                ‐                           

3/22/12 District of Columbia Water & Sewer Authority 340,645        Co‐Mgr 27,605                   25,000                   2,605                     ‐                            425                       ‐                            425                       ‐                            25,203                 

3/22/12 State of Nevada 106,000        Senior 164,385                 6,115                     77,150                   81,120                   98,085                  5,785                    54,940                  37,360                  24,284                 

3/22/12 New Jersey Institute of Technology 65,495          Senior 295,580                 195                        12,555                   282,830                 65,390                  195                       5,670                    59,525                  ‐                           

3/22/12 District of Columbia Water & Sewer Authority 47,310          Senior 175,930                 ‐                            ‐                            175,930                 47,310                  ‐                            ‐                            47,310                  ‐                           

3/28/12 Massachusetts Housing Finance Authority 83,680          Senior 80,510                   4,445                     28,100                   47,965                   68,775                  4,445                    21,240                  43,090                  17,359                 

3/28/12 Metropolitan Transportation Authority 277,850        Senior 398,300                 189,200                 45,745                   163,355                 254,085                161,800                34,480                  57,805                  28,800                 

3/29/12 State of New York Mortgage Agency 125,065        Co‐Mgr 9,095                     1,550                     7,545                     ‐                            5,720                    200                       5,520                    ‐                            ‐                           

3/29/12 City of San Antonio, Texas 521,000        Co‐Mgr 15,950                   ‐                            ‐                            15,950                   100                       ‐                            ‐                            100                       83,160                 

3/29/12 City of Jacksonville, Florida 489,440        Co‐Mgr 64,910                   40,000                   24,910                   ‐                            19,910                  ‐                            19,910                  ‐                            40,741                 

4/2/12 Louisville/Jefferson County Metropolitan Government 128,000        Senior 387,800                 64,000                   ‐                            323,800                 128,000                24,000                  ‐                            104,000                ‐                           

4/2/12 Connecticut Development Authority 62,000          Senior 192,050                 191,250                 800                        ‐                            62,000                  61,200                  800                       ‐                            ‐                           

4/3/12 Commonwealth of Puerto Rico General Obligation 2,318,190     Co‐Mgr 126,120                 60,000                   66,120                   ‐                            29,065                  ‐                            29,065                  ‐                            12,245                 

4/3/12 Long Beach Bond Finance Authority 102,580        Co‐Mgr 13,985                   9,000                     4,985                     ‐                            850                       ‐                            850                       ‐                            15,767                 

4/3/12 Southern California Public Power Authority 39,935          Senior 127,105                 ‐                            270                        126,835                 38,435                  ‐                            250                       38,185                  25,755                 

4/4/12 Oregon Department of Administrative Services 28,385          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,432                   

4/4/12 State of Oregon 266,820        Co‐Mgr 29,110                   29,010                   ‐                            100                        110                       10                         ‐                            100                       15,482                 

4/4/12 Louisiana Office Facilities Corp 69,890          Senior 153,265                 5,260                     3,480                     144,525                 69,565                  5,260                    2,480                    61,825                  31,056                 

4/4/12 City of Norfolk, VA Water Revenue 176,925        Senior 757,040                 18,115                   118,385                 620,540                 169,990                10,535                  51,960                  107,495                53,928                 

4/5/12 South Carolina Public Service Authority 32,325          Senior 45,470                   ‐                            ‐                            45,470                   32,325                  ‐                            ‐                            32,325                  ‐                           

4/5/12 City of Houston, Texas 8,520            Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

4/5/12 City of Houston Sub Lien Revenue 503,720        Senior 1,760,195              ‐                            ‐                            1,760,195              502,185                ‐                            ‐                            502,185                ‐                           

4/5/12 Louisville/Jefferson Country Metropolitan Government 271,260        Senior 422,350                 ‐                            955                        421,395                 260,085                ‐                            955                       259,130                ‐                           

4/10/12 Broward County Florida Water & Sewer Utility 299,200        Co‐Mgr 30,000                   30,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            66,846                 

4/10/12 Texas Water Development Board 149,645        Senior 169,285                 32,910                   13,720                   122,655                 142,650                26,330                  9,445                    106,875                52,535                 

4/10/12 Clear Creek Independent School District 37,325          Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

4/11/12 Mississippi Medical Center Educational Building Corp 105,250        Senior 120,180                 ‐                            ‐                            185,590                 51,860                  ‐                            ‐                            105,250                54,950                 

4/12/12 West Basin Municipal Water District 50,325          Co‐Mgr 10,845                   10,000                   845                        ‐                            45                         ‐                            45                         ‐                            5,091                   

4/17/12 California Educational Facilities Authority 77,760          Senior 115,560                 ‐                            ‐                            115,560                 77,055                  ‐                            ‐                            77,055                  ‐                           

4/19/12 Massachusetts Water Resources Authority 236,775        Co‐Mgr 20,175                   15,000                   5,175                     ‐                            1,275                    ‐                            1,275                    ‐                            9,817                   

4/19/12 Massachusetts Health and Education Facilities Authority 66,315          Co‐Mgr 16,100                   15,100                   ‐                            1,000                     100                       100                       ‐                            ‐                            17,847                 

4/19/12 Kentucky Infrastructure Authority 111,345        Senior 304,260                 1,350                     198,905                 104,005                 94,455                  1,350                    61,440                  31,665                  46,437                 

4/19/12 New York City Transitional Finance Authority 800,000        Senior 30,525                   25,000                   5,275                     250                        4,525                    ‐                            4,425                    100                       23,306                 

4/24/12 Greenwood County, SC Hospital Facilities 55,985          Senior 221,630                 187,130                 34,500                   ‐                            55,985                  38,045                  17,940                  ‐                            ‐                           

4/24/12 State of California 1,343,805     Senior 1,320,200              22,625                   167,835                 1,129,740              1,052,150             19,855                  160,350                871,945                163,243               

4/25/12 State of Oregon 72,390          Co‐Mgr 6,000                     6,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            2,483                   

4/25/12 State of Wisconsin Transportation 343,725        Senior 935,805                 29,745                   ‐                            906,060                 339,070                29,745                  ‐                            309,325                130,886               

4/25/12 California Health Facilities Financial Authority 163,735        Senior 595,325                 5,290                     244,025                 346,010                 163,185                5,290                    70,170                  87,725                  ‐                           

4/26/12 Minnesota Housing Finance Agency 150,750        Co‐Mgr 5,580                     4,500                     1,080                     ‐                            795                       ‐                            795                       ‐                            21,419                 

4/26/12 Energy Northwest 13,750          Co‐Mgr 6,765                     6,045                     720                        ‐                            720                       ‐                            720                       ‐                            ‐                           

4/26/12 South Carolina Public Service  574,990        Co‐Mgr 25,010                   23,000                   10                          2,500                     2,000                    ‐                            ‐                            2,500                    47,600                 

4/26/12 State of Connecticut  555,000        Co‐Mgr 18,750                   15,000                   3,750                     2,000                     3,750                    ‐                            3,750                    300                       49,853                 

4/26/12 Salt River Project Electric System 236,185        Co‐Mgr 12,450                   10,000                   2,450                     ‐                            700                       ‐                            700                       ‐                            12,719                 

4/26/12 Connecticut Municipal Electric Energy 31,980          Senior 52,205                   3,560                     ‐                            48,645                   28,995                  3,560                    ‐                            25,435                  ‐                           

4/26/12 Connecticut Transmission Municipal Electric Energy 20,690          Senior 44,885                   50                          ‐                            44,835                   20,690                  50                         ‐                            20,640                  ‐                           

4/26/12 New York State Dormitory Authority 208,625        Senior 35,130                   28,000                   7,130                     ‐                            6,200                    ‐                            6,200                    ‐                            27,393                 

5/1/12 Sonoma‐Marin Area Rail Transit 170,725        Co‐Mgr 28,000                   28,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            15,750                 

5/1/12 Michigan Finance Authority 47,650          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            23,325                 

5/1/12 Puerto Rico Electric Power Authority 650,000        Senior 1,643,695              995                        48,995                   1,593,705              566,350                995                       44,395                  520,960                271,295               

5/1/12 Board of Governors of the Colorado State University System 59,455          Senior 103,235                 90,820                   12,415                   ‐                            59,455                  53,845                  5,610                    ‐                            ‐                           

5/1/12 The Pennsylvania Industrial Development Authority 170,185        Senior 747,355                 20,705                   80,650                   646,000                 165,435                20,705                  36,750                  107,980                65,488                 

5/1/12 State of California 98,100          Senior 400,620                 391,620                 9,000                     ‐                            98,100                  95,760                  2,340                    ‐                            ‐                           

5/2/12 Pennsylvania Higher Education Facilities Authority 136,950        Co‐Mgr 14,500                   5,000                     2,525                     6,975                     2,715                    ‐                            2,165                    550                       1,907                   

5/3/12 New York State Dormitory Authority 48,930          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            7,805                   

5/3/12 Metropolitan Transportation Authority 727,430        Co‐Mgr 52,565                   40,000                   10,065                   2,500                     8,295                    ‐                            6,735                    1,560                    21,939                 

5/3/12 City of Hunstville, AL 56,305          Co‐Mgr 6,475                     4,000                     2,475                     ‐                            825                       ‐                            825                       ‐                            7,868                   
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5/3/12 Rhode Island Consolidated Capital Development 122,950        Co‐Mgr 16,190                   10,000                   1,125                     5,065                     5,550                    ‐                            1,120                    4,430                    22,942                 

5/3/12 Foothill/De Anza Community College 70,735          Senior 199,955                 166,705                 33,250                   ‐                            70,735                  63,435                  7,300                    ‐                            ‐                           

5/3/12 San Diego Public Facilities Finance Authority 188,610        Senior 291,595                 37,050                   72,980                   181,565                 172,785                37,050                  40,840                  94,895                  55,771                 

5/3/12 City of Tampa, FL Health System 265,840        Senior 429,395                 94,740                   9,015                     325,640                 261,030                94,010                  4,815                    162,205                ‐                           

5/3/12 New York City Housing Development 42,650          Senior 99,320                   350                        ‐                            98,970                   42,500                  ‐                            ‐                            42,500                  ‐                           

5/8/12 Los Angeles Unified School District 156,000        Co‐Mgr 9,685                     5,985                     3,700                     ‐                            7,110                    5,985                    1,125                    ‐                            31,677                 

5/9/12 Broward County School Board 270,650        Co‐Mgr 27,970                   20,000                   7,970                     ‐                            2,145                    ‐                            2,145                    ‐                            30,334                 

5/9/12 Montgomery County Housing Opportunities Commission 24,935          Co‐Mgr 1,430                     ‐                            1,430                     ‐                            790                       ‐                            790                       ‐                            ‐                           

5/9/12 Metropolitan Transportation Authority 174,725        Co‐Mgr 27,635                   25,000                   1,135                     1,500                     1,085                    ‐                            835                       250                       2,103                   

5/10/12 Ascension Health Alliance 346,700        Senior 907,350                 ‐                            ‐                            907,350                 346,700                ‐                            ‐                            346,700                ‐                           

5/10/12 Illinois Finance Authority (Ascension Health Alliance) 88,670          Senior 704,070                 ‐                            ‐                            704,070                 88,670                  ‐                            ‐                            88,670                  ‐                           

5/10/12 County of Allen, OH Hospital Facilities 273,620        Senior 441,775                 25,405                   24,720                   391,650                 241,480                25,170                  17,435                  198,875                ‐                           

5/10/12 Missouri Higher Education Loan 256,100        Senior 607,725                 607,725                 ‐                            ‐                            256,100                256,100                ‐                            ‐                            ‐                           

5/15/12 Connecticut Housing Finance Authority 219,035        Senior 7,560                     6,000                     1,560                     ‐                            1,480                    ‐                            1,480                    ‐                            9,679                   

5/15/12 Palm Beach County School Board 20,085          Senior 27,225                   18,850                   8,375                     ‐                            20,085                  11,910                  8,175                    ‐                            ‐                           

5/15/12 Oregon Health & Science University 145,255        Senior 806,290                 8,380                     183,095                 614,815                 118,260                8,380                    35,855                  74,025                  2,886                   

5/17/12 New York State Dormitory Authority 86,145          Co‐Mgr 11,000                   10,000                   1,000                     ‐                            490                       ‐                            490                       ‐                            13,428                 

5/17/12 City of Chicago, IL 399,445        Co‐Mgr 68,020                   60,000                   3,020                     5,000                     4,110                    ‐                            10                         4,100                    34,106                 

5/22/12 Clear Creek Independent School District 82,755          Co‐Mgr 12,825                   12,000                   ‐                            825                        825                       ‐                            ‐                            825                       8,647                   

5/22/12 City of Burbank, CA 9,810            Senior 12,630                   8,570                     4,060                     ‐                            9,810                    6,890                    2,920                    ‐                            ‐                           

5/23/12 Indiana Finance Authority 45,455          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            4,430                   

5/23/12 Orange County Health Facilities Authority 32,580          Co‐Mgr 5,500                     ‐                            5,500                     ‐                            1,500                    ‐                            1,500                    ‐                            10,860                 

5/23/12 Massachusetts Development Finance Agency 84,490          Co‐Mgr 6,845                     6,000                     845                        ‐                            345                       ‐                            345                       ‐                            10,305                 

5/23/12 California Health Facilities Finance Authority 1,029,085     Senior 1,930,930              94,765                   173,335                 1,662,830              602,720                64,765                  36,685                  501,270                35,339                 

5/24/12 Vermont Education & Health Buildings Finance Agency 46,595          Senior 105,330                 5,585                     7,695                     92,050                   45,255                  4,335                    7,180                    33,740                  ‐                           

5/24/12 North Hudson Sewerage Authority 313,965        Senior 1,138,615              3,705                     ‐                            1,134,910              313,615                110                       ‐                            313,505                ‐                           

5/30/12 Jefferson County, Texas 47,305          Co‐Mgr 5,300                     5,000                     300                        ‐                            1,000                    1,000                    ‐                            ‐                            3,197                   

5/30/12 South Central Connecticut Regional Water Authority 69,125          Senior 110,655                 97,655                   13,000                   ‐                            69,125                  57,995                  11,130                  ‐                            ‐                           

5/30/12 State of Ohio 194,030        Senior 260,900                 225,650                 35,250                   ‐                            194,030                173,830                20,200                  ‐                            ‐                           

5/30/12 Broward County, FL 309,855        Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            76,862                 

5/31/12 Sacramento Municipal Utility 196,945        Co‐Mgr 12,545                   11,000                   1,545                     ‐                            770                       ‐                            770                       ‐                            16,971                 

5/31/12 Maine State Housing Authority 123,870        Co‐Mgr 2,000                     2,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            6,604                   

5/31/12 North Carolina Eastern Municipal Power Agency 424,045        Co‐Mgr 20,000                   20,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            16,651                 

5/31/12 Illinois Finance Authority 92,215          Senior 207,910                 3,290                     20,535                   184,085                 91,715                  3,225                    12,705                  75,785                  ‐                           

5/31/12 New York State Environmental Facilities 496,145        Senior 570,645                 35,755                   126,570                 408,320                 397,490                29,295                  111,215                256,980                93,297                 

5/31/12 Houston Independent School District 182,080        Senior 602,985                 ‐                            ‐                            602,985                 179,315                ‐                            ‐                            179,315                ‐                           

5/31/12 Oakland‐Alameda County Coliseum Authority 122,815        Senior 197,270                 30,695                   22,160                   144,415                 121,365                30,695                  19,145                  71,525                  30,746                 

6/1/12 Ascension Health Alliance 110,960        Co‐Mgr 3,000                     ‐                            ‐                            3,000                     ‐                            ‐                            ‐                            ‐                            53,980                 

6/5/12 Florida Higher Education Facilities Finance Authority 46,090          Co‐Mgr 11,535                   5,000                     4,585                     1,950                     900                       ‐                            800                       100                       10,737                 

6/5/12 San Mateo County Community College 107,595        Senior 171,260                 152,520                 18,740                   ‐                            107,595                95,855                  11,740                  ‐                            ‐                           

6/5/12 California Education Facilities Authority 50,000          Senior 252,715                 1,490                     95,485                   155,740                 49,250                  1,490                    17,810                  29,950                  ‐                           

6/6/12 Rhode Island Housing and Mortgage Finance Corp 62,900          Senior 53,685                   250                        7,945                     45,490                   36,970                  150                       5,905                    30,915                  ‐                           

6/6/12 Mississippi Development Bank 28,680          Senior 39,690                   21,780                   17,910                   ‐                            28,680                  16,985                  11,695                  ‐                            ‐                           

6/7/12 Connecticut Housing Finance Authority 150,975        Senior 171,150                 20,275                   10,635                   140,240                 121,370                20,275                  10,600                  90,495                  35,135                 

6/7/12 Connecticut Housing Finance Authority 176,990        Co‐Mgr 1,160                     ‐                            1,160                     ‐                            1,160                    ‐                            1,160                    ‐                            6,674                   

6/7/12 City of New York 949,685        Co‐Mgr 32,665                   30,000                   2,665                     ‐                            2,370                    ‐                            2,370                    ‐                            36,979                 

6/7/12 Dormitory Authority of the State of New York 137,935        Co‐Mgr 23,055                   22,000                   1,055                     ‐                            790                       ‐                            790                       ‐                            9,827                   

6/12/12 North Texas Tollway Authority 25,930          Co‐Mgr 4,000                     4,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

6/13/12 Massachusetts Water Pollution Abatement Trust 254,540        Co‐Mgr 15,435                   10,300                   5,135                     ‐                            5,135                    300                       4,835                    ‐                            2,015                   

6/13/12 Wisconsin Health & Educational 104,090        Co‐Mgr 12,805                   9,000                     3,805                     ‐                            730                       ‐                            730                       ‐                            9,800                   

6/13/12 Burke County Development Authority 85,000          Senior 133,810                 128,100                 5,710                     ‐                            85,000                  83,900                  1,100                    ‐                            ‐                           

6/14/12 San Diego County Regional Transportation 420,585        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            56,312                 

6/14/12 City of Sacramento Unified School District 113,245        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            21,461                 

6/14/12 Indiana Finance Authority 200,000        Senior 801,320                 ‐                            ‐                            801,320                 199,900                ‐                            ‐                            199,900                ‐                           

6/14/12 Massachusetts Development Finance Agency 108,950        Senior 250,995                 243,950                 7,045                     ‐                            108,950                106,565                2,385                    ‐                            ‐                           

6/18/12 New Jersey Turnpike Authority 141,255        Co‐Mgr 32,830                   22,000                   5,080                     5,750                     1,900                    ‐                            1,700                    200                       13,874                 

6/19/12 NYC Transitional Finance Authority 800,000        Senior 41,685                   40,000                   685                        1,000                     685                       ‐                            685                       ‐                            28,453                 

6/21/12 State of Ohio 182,380        Co‐Mgr 11,560                   7,800                     3,760                     ‐                            3,585                    ‐                            3,585                    ‐                            2,767                   

6/21/12 New York State  Environmental Facilities 103,390        Co‐Mgr 5,600                     5,300                     300                        ‐                            600                       300                       300                       ‐                            1,602                   

6/21/12 City of Phoenix Civic Improvement 65,810          Co‐Mgr 10,000                   10,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            7,295                   

6/21/12 City of Cincinnati, Ohio 60,000          Co‐Mgr 8,110                     5,500                     990                        1,620                     2,725                    500                       690                       1,535                    8,057                   

6/21/12 Kent State University 170,000        Co‐Mgr 8,465                     5,000                     3,465                     ‐                            1,415                    ‐                            1,415                    ‐                            12,414                 

6/21/12 Puerto Rico Public Buildings Authority 582,345        Co‐Mgr 37,235                   20,000                   15,235                   2,000                     6,250                    ‐                            6,250                    ‐                            5,593                   

6/21/12 Michigan State Housing Development Authority 17,000          Senior 20,000                   20,000                   ‐                            ‐                            17,000                  17,000                  ‐                            ‐                            ‐                           

6/21/12 Citizen Property Insurance Corporation 1,500,000     Senior 96,740                   80,000                   6,740                     10,000                   6,740                    ‐                            6,740                    ‐                            221,507               

6/26/12 City of Detroit, Michigan 659,780        Co‐Mgr 39,000                   35,000                   ‐                            4,000                     ‐                            ‐                            ‐                            ‐                            49,595                 

6/26/12 Oregon Department of Transportation 200,830        Senior 376,920                 1,835                     9,285                     365,800                 180,295                1,835                    9,285                    169,175                62,043                 

6/27/12 Michigan Finance Authority 2,667,135     Co‐Mgr 105,225                 105,000                 225                        ‐                            225                       ‐                            225                       ‐                            83,412                 

6/27/12 Massachusetts Education Finance Authority 168,335        Senior 230,425                 20,320                   14,815                   195,290                 162,460                20,320                  14,815                  127,325                ‐                           

6/27/12 New Jersey Economic Development Authority 19,140          Senior 67,015                   66,890                   125                        ‐                            19,140                  19,015                  125                       ‐                            ‐                           

6/28/12 State of Wisconsin 116,400        Co‐Mgr 27,035                   26,000                   ‐                            1,035                     950                       ‐                            ‐                            950                       21,400                 

6/28/12 Oregon Housing & Community Services Department 9,460            Co‐Mgr 1,165                     190                        975                        ‐                            815                       190                       625                       ‐                            ‐                           

6/28/12 City of Richmond, Virginia 107,530        Co‐Mgr 8,450                     8,450                     ‐                            ‐                            8,425                    8,425                    ‐                            ‐                            17,408                 

6/28/12 Berks County Municipal Authority 91,775          Senior 198,810                 ‐                            ‐                            198,810                 91,775                  ‐                            ‐                            91,775                  ‐                           

6/28/12 Berks County Municipal Authority 160,065        Co‐Mgr 12,080                   10,000                   955                        1,125                     1,055                    ‐                            955                       100                       30,417                 

6/28/12 State of New York Dormitory Authority 1,814,925     Co‐Mgr 51,575                   50,000                   1,575                     ‐                            1,575                    ‐                            1,575                    ‐                            33,213                 

6/28/12 Maine Health & Higher Education Facilities Authority 40,725          Co‐Mgr 1,670                     ‐                            1,670                     ‐                            1,580                    ‐                            1,580                    ‐                            411                      

6/28/12 New York City Municipal Water  Finance Authority 661,745        Co‐Mgr 19,090                   15,000                   2,590                     1,500                     2,870                    ‐                            2,420                    450                       13,896                 

6/28/12 Metropolitan Water District of Southern California 190,600        Co‐Mgr 24,250                   24,000                   250                        ‐                            250                       ‐                            250                       ‐                            28,957                 

6/28/12 New York City Housing Development Corporation 248,810        Co‐Mgr 33,560                   ‐                            17,270                   16,290                   21,555                  ‐                            14,190                  7,365                    21,721                 

6/28/12 Indiana Finance Authority 50,000          Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

6/28/12 Indiana Finance Authority 50,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

6/28/12 Rhode Island Clean Water Finance Agency 25,620          Senior 16,470                   660                        12,250                   3,560                     12,480                  660                       8,310                    3,510                    2,106                   

6/29/12 American Municipal Power 525,545        Co‐Mgr 106,880                 102,500                 830                        3,550                     2,380                    ‐                            830                       1,550                    82,298                 

7/2/12 County of Los Angeles 1,100,000     Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            156,782               

7/2/12 The Hospitals and Higher Education Facilities Authority of Philadelph 311,105        Senior 1,045,855              55                          4,145                     1,041,655              309,065                55                         20                         308,990                3,684                   

7/3/12 Rhode Island Housing & Mortgage Finance Corp 85,615          Senior 5,625                     250                        5,375                     ‐                            3,160                    250                       2,910                    ‐                            8,963                   

7/5/12 Miami‐Dade County School Board 149,365        Co‐Mgr 17,265                   14,235                   3,030                     ‐                            5,255                    2,235                    3,020                    ‐                            17,982                 

7/10/12 Utah State Board of Regents 46,235          Co‐Mgr 5,115                     1,025                     3,140                     950                        2,750                    1,025                    1,300                    425                       13,976                 

7/10/12 State of Oregon 639,530        Co‐Mgr 62,950                   62,950                   ‐                            ‐                            62,950                  62,950                  ‐                            ‐                            2,000                   

7/10/12 State of New York Dormitory Authority 125,000        Co‐Mgr 22,000                   17,000                   ‐                            5,000                     ‐                            ‐                            ‐                            ‐                            17,090                 

7/10/12 State of Nevada 17,085          Senior 21,060                   21,060                   ‐                            ‐                            17,085                  17,085                  ‐                            ‐                            ‐                           

7/10/12 New Jersey Institute of Technology 55,475          Senior 70,685                   17,790                   ‐                            52,895                   55,475                  17,780                  ‐                            37,695                  ‐                           

7/11/12 Alaska Housing Finance Corp 145,890        Co‐Mgr 5,910                     4,375                     1,535                     ‐                            795                       275                       520                       ‐                            2,572                   

7/11/12 San Francisco Municipal Transportation Agency 63,795          Co‐Mgr 7,240                     5,830                     1,410                     ‐                            2,240                    830                       1,410                    ‐                            5,692                   

7/11/12 California Statewide Community Development Authority 118,510        Senior 406,780                 2,000                     61,840                   342,940                 111,580                445                       9,945                    101,190                2,141                   

7/11/12 City of Scottsdale, Arizona 83,025          Senior 12,550                   ‐                            9,815                     2,735                     12,070                  ‐                            9,790                    2,280                    15,779                 

7/12/12 NYS Environmental Facilities Corp 316,790        Co‐Mgr 27,095                   25,000                   95                          2,000                     595                       ‐                            95                         500                       3,984                   

7/12/12 Metropolitan Pier & Expo Authority 855,309        Senior 3,877,085              33,215                   ‐                            3,843,870              1,341,980             32,965                  ‐                            1,309,015             ‐                           

7/16/12 Long Island Power Electric Authority 502,000        Senior 1,440,745              3,155                     85,880                   1,351,710              487,045                3,155                    68,720                  415,170                3,326                   

7/17/12 Katy Independent School District 149,475        Co‐Mgr 3,000                     3,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            15,823                 

7/17/12 Vermont Student Assistance Corp 20,635          Senior 38,735                   33,255                   5,480                     ‐                            20,635                  15,165                  5,470                    ‐                            ‐                           

7/19/12 Maine State Housing Authority 24,885          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,564                   

7/19/12 New York City Transitional Finance Authority 850,000        Co‐Mgr 31,985                   25,000                   5,685                     1,300                     5,585                    ‐                            5,585                    ‐                            17,309                 
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7/19/12 Spartanburg Regional Health Services 132,520        Senior 334,355                 283,660                 50,695                   ‐                            132,520                114,330                18,190                  ‐                            ‐                           

7/20/12 Metropolitan Transport Authority 650,000        Co‐Mgr 41,860                   35,000                   4,910                     1,950                     4,955                    ‐                            4,405                    550                       10,443                 

7/25/12 Iowa Student Loan Liquidity Corp 531,000        Senior 531,000                 531,000                 ‐                            ‐                            531,000                531,000                ‐                            ‐                            ‐                           

7/26/12 New York State Mortgage Agency 150,000        Senior 235,330                 2,755                     3,880                     228,695                 131,145                2,755                    3,780                    124,610                65,013                 

8/1/12 Tennessee State School Bond Authority 333,930        Co‐Mgr 24,275                   18,000                   2,050                     4,225                     5,130                    2,430                    1,700                    1,000                    25,488                 

8/1/12 Miami‐Dade County 537,210        Co‐Mgr 31,815                   30,000                   1,815                     ‐                            1,270                    ‐                            1,270                    ‐                            34,469                 

8/1/12 State of Mississippi 280,135        Senior 604,695                 457,120                 2,000                     145,575                 270,875                180,945                1,500                    87,905                  300                      

8/2/12 Virginia Resources Authority 55,670          Co‐Mgr 10,635                   10,500                   135                        ‐                            1,635                    1,500                    135                       ‐                            8,270                   

8/2/12 State of Washington 31,510          Co‐Mgr 970                        ‐                            970                        ‐                            870                       ‐                            870                       ‐                            ‐                           

8/2/12 NYS Housing Finance Agency 45,500          Co‐Mgr 2,835                     ‐                            2,335                     500                        1,005                    ‐                            890                       115                       2,375                   

8/3/12 NYC Housing Development 72,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            5,626                   

8/7/12 Jacksonville Electric Authority 121,475        Co‐Mgr 4,180                     ‐                            4,180                     ‐                            2,940                    ‐                            2,940                    ‐                            3,037                   

8/7/12
Puerto Rico Industrial, Tourist, Educational, Medical, and 
Environmental Control Faculties Financing Authority

58,455          Senior 393,965                 62,560                   51,170                   280,235                 58,455                  ‐                            6,840                    51,615                  ‐                           

8/9/12 Los Angeles Department of Water & Power 322,000        Co‐Mgr 30,500                   30,000                   ‐                            500                        ‐                            ‐                            ‐                            ‐                            28,192                 

8/9/12 Regents of the University of California 999,695        Co‐Mgr 31,765                   30,000                   1,265                     500                        1,515                    ‐                            1,265                    250                       24,861                 

8/9/12 Missouri Health & Educational Facilities Authority 200,785        Senior 261,365                 ‐                            ‐                            261,365                 199,325                ‐                            ‐                            199,325                ‐                           

8/9/12 New York State Dormitory Authority 92,390          Senior 222,275                 14,905                   28,835                   178,535                 91,920                  11,935                  16,360                  63,625                  ‐                           

8/9/12 Purdue University Board of Trustees 54,555          Senior 181,700                 8,890                     4,440                     168,370                 49,295                  4,105                    3,985                    41,205                  ‐                           

8/13/12 Metropolitan Atlanta Rapid Transit Authority 98,600          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            11,125                 

8/14/12 Orlando Utilities Commission 52,935          Senior 285,685                 1,540                     12,325                   271,820                 51,860                  1,540                    3,430                    46,890                  ‐                           

8/14/12 Palo Alto Unified School District 52,845          Senior 75,065                   74,835                   230                        ‐                            52,845                  52,665                  180                       ‐                            ‐                           

8/14/12 Iowa Finance Authority 250,000        Senior 340,020                 ‐                            ‐                            340,020                 247,000                ‐                            ‐                            247,000                11,548                 

8/16/12 Massachusetts School Building Authority 766,140        Co‐Mgr 20,000                   20,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            24,696                 

8/16/12 Jacksonville Electric Authority 178,365        Co‐Mgr 7,110                     4,000                     3,110                     ‐                            2,450                    ‐                            2,450                    ‐                            50                        

8/17/12 United State Steel Corporation 93,995          Senior 139,105                 ‐                            ‐                            139,105                 93,995                  ‐                            ‐                            93,995                  15,000                 

8/20/12 Metropolitan Transportation Authority 1,263,365     Co‐Mgr 75,290                   70,000                   5,290                     ‐                            2,460                    ‐                            2,460                    ‐                            33,815                 

8/20/12 Michigan Finance Authority 454,100        Senior 3,009,940              ‐                            6,100                     3,003,840              450,550                ‐                            4,100                    446,450                224,725               

8/22/12 Ohio State University 114,335        Senior 304,415                 4,065                     199,230                 101,120                 101,510                2,680                    74,395                  24,435                  31,209                 

8/22/12 Mt. Lebanon Hospital Authority 22,070          Senior 33,790                   30,925                   2,865                     ‐                            22,070                  19,795                  2,275                    ‐                            ‐                           

8/22/12 Massachusetts Housing Finance Authority 75,350          Senior 7,755                     5,000                     2,755                     ‐                            1,695                    ‐                            1,695                    ‐                            586                      

8/23/12 Jacksonville Electric Authority 109,605        Co‐Mgr 4,300                     ‐                            3,800                     500                        2,835                    ‐                            2,835                    ‐                            1,696                   

8/23/12 Triborough Bridge & Tunnel Authority 1,236,898     Co‐Mgr 73,505                   65,000                   5,980                     2,525                     5,240                    ‐                            4,865                    375                       15,722                 

8/23/12 Community Development Administration of Maryland 44,450          Co‐Mgr 1,425                     ‐                            1,425                     ‐                            685                       ‐                            685                       ‐                            4,020                   

8/23/12 State of California 10,000,000   Co‐Mgr 430,315                 150,000                 258,445                 21,870                   261,530                ‐                            258,445                3,085                    220,773               

8/23/12 Industrial Development Authority of Fairfax County 495,000        Senior 1,755,300              308,105                 267,550                 1,179,645              480,715                151,705                48,335                  280,675                ‐                           

8/28/12 City of New Orleans 167,840        Co‐Mgr 16,000                   16,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            18,357                 

8/28/12 Minnesota Housing Finance Agency 50,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,025                   

8/28/12 NYC Transitional Finance Authority 1,050,000     Co‐Mgr 35,635                   30,000                   4,820                     815                        5,615                    ‐                            4,820                    795                       34,189                 

8/29/12 Mississippi Development Bank 82,225          Co‐Mgr 27,610                   15,000                   ‐                            12,610                   1,500                    ‐                            ‐                            1,500                    19,656                 

8/29/12 Lee County, Florida 27,480          Senior 56,070                   55,190                   880                        ‐                            27,480                  26,850                  630                       ‐                            ‐                           

8/29/12 California Educational Facilities Authority 41,595          Senior 62,985                   60,485                   2,500                     ‐                            41,595                  40,595                  1,000                    ‐                            ‐                           

8/29/12 City of Milwaukee, Wisconsin 15,000          Senior 15,000                   ‐                            ‐                            15,000                   15,000                  ‐                            ‐                            15,000                  ‐                           

8/30/12 City of Jacksonville, Florida 114,890        Co‐Mgr 9,000                     9,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            8,400                   

8/30/12 Jacksonville Electric Authority 140,640        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,772                   

8/30/12 Tri‐Co Metropolitan Transportation 93,290          Senior 176,745                 11,580                   14,745                   150,420                 92,340                  11,580                  11,865                  68,895                  ‐                           

8/30/12 Los Angeles County Metropolitan Transportation Authority 68,205          Senior 111,820                 ‐                            ‐                            111,820                 67,090                  ‐                            ‐                            67,090                  ‐                           

8/31/12 Jacksonville Electric Authority 85,135          Co‐Mgr 6,000                     6,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            6,207                   

9/5/12 State of California 289,835        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            13,392                 

9/5/12 Las Vegas Valley Water District 399,310        Co‐Mgr 35,000                   35,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            45,123                 

9/6/12 New York State Thruway Authority 523,065        Co‐Mgr 44,720                   35,000                   5,720                     4,000                     7,785                    ‐                            5,720                    2,065                    33,534                 

9/12/12 Montgomery County Housing Opportunities Commission 42,420          Co‐Mgr 5,630                     100                        5,530                     ‐                            3,455                    100                       3,355                    ‐                            1,516                   

9/13/12 Palm Beach County School Board 67,145          Co‐Mgr 10,495                   10,000                   450                        45                          135                       ‐                            90                         45                         5,449                   

9/13/12 Massachusetts Development Finance Agency 54,385          Co‐Mgr 12,545                   12,000                   ‐                            545                        300                       ‐                            ‐                            300                       16,091                 

9/13/12 State of New York Mortgage Agency 82,660          Co‐Mgr 1,100                     ‐                            820                        280                        45                         ‐                            45                         ‐                            1,631                   

9/13/12 City of Chula Vista 236,240        Senior 751,900                 ‐                            ‐                            751,900                 161,190                ‐                            ‐                            161,190                30,051                 

9/18/12 Beaver County Industrial Development 98,900          Senior 242,100                 240,500                 1,600                     ‐                            98,900                  98,600                  300                       ‐                            ‐                           

9/19/12 City of West Palm Beach 43,040          Co‐Mgr 5,135                     4,000                     1,135                     ‐                            635                       ‐                            635                       ‐                            1,848                   

9/19/12 State of New York Dormitory Authority 234,720        Co‐Mgr 23,055                   21,580                   1,475                     ‐                            9,620                    8,580                    1,040                    ‐                            19,975                 

9/19/12 Indiana Finance Authority 192,125        Senior 499,350                 ‐                            42,045                   457,305                 188,340                ‐                            14,185                  174,155                119,539               

9/19/12 Massachusetts Housing Finance Authority 38,020          Senior 87,780                   ‐                            10,250                   77,530                   26,115                  ‐                            7,120                    18,995                  11,366                 

9/20/12 Massachusetts Housing Finance Authority 158,310        Co‐Mgr 925                        ‐                            925                        ‐                            ‐                            ‐                            ‐                            ‐                            662                      

9/25/12 Build NYC Resource Corporation 12,705          Senior 17,305                   15,455                   1,850                     ‐                            12,705                  10,905                  1,800                    ‐                            ‐                           

9/26/12 Virginia Port Authority 50,025          Co‐Mgr 2,300                     2,300                     ‐                            ‐                            350                       350                       ‐                            ‐                            4,465                   

9/26/12 Jacksonville Port Authority 87,410          Senior 449,815                 1,450                     5,365                     443,000                 87,110                  1,125                    3,315                    82,670                  ‐                           

9/27/12 Broward County, FL 621,330        Co‐Mgr 54,000                   54,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            58,754                 

9/27/12 California Department of Water Resources 367,030        Senior 646,695                 15,140                   89,625                   541,930                 342,875                14,330                  22,625                  305,920                84,490                 

9/27/12 Cities of Dallas and Fort Worth 270,535        Senior 518,120                 3,035                     325                        514,760                 267,085                3,035                    325                       263,725                104,840               

9/28/12 Metropolitan Transportation Authority 1,268,445     Senior 3,031,810              ‐                            427,980                 2,603,830              1,044,445             ‐                            211,640                832,805                406,489               

10/3/12 City of Fort Lauderdale 337,755        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            22,110                 

10/4/12 North Texas Tollway Authority 383,625        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            30,456                 

10/4/12 State of Connecticut 569,790        Co‐Mgr 90,465                   86,410                   3,455                     600                        79,365                  75,410                  3,455                    500                       11,320                 

10/4/12 State of California 1,776,240     Co‐Mgr 78,775                   55,000                   14,505                   9,270                     11,220                  ‐                            9,970                    1,250                    37,276                 

10/4/12 Tarrant Co Cultural Education Facilities Finance Corporation 100,000        Senior 171,750                 ‐                            ‐                            171,750                 100,000                ‐                            ‐                            100,000                ‐                           

10/9/12 South Carolina Public Service Authority 119,145        Senior 253,745                 ‐                            ‐                            253,745                 119,145                ‐                            ‐                            119,145                ‐                           

10/10/12 Omaha Public Power District 499,370        Co‐Mgr 24,000                   24,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            9,421                   

10/10/12 State of New York Municipal Bond Bank 281,315        Co‐Mgr 13,855                   12,000                   1,855                     ‐                            1,830                    ‐                            1,830                    ‐                            5,837                   

10/10/12 Port of Oakland, California 383,890        Co‐Mgr 12,975                   12,000                   975                        ‐                            975                       ‐                            975                       ‐                            6,930                   

10/11/12 New York City Housing Development Corp 134,285        Co‐Mgr 6,640                     3,000                     3,640                     ‐                            2,845                    ‐                            2,845                    ‐                            13,276                 

10/11/12 Wisconsin Health and Education Facilities Authority 155,100        Senior 798,400                 880                        2,655                     794,865                 153,740                880                       1,635                    151,225                ‐                           

10/11/12 Regional Airports Improvement 64,095          Senior 335,330                 3,035                     ‐                            332,295                 64,095                  3,035                    ‐                            61,060                  ‐                           

10/16/12 North Dakota Housing Finance Agency 64,510          Co‐Mgr 8,085                     3,000                     5,085                     ‐                            975                       ‐                            975                       ‐                            5,713                   

10/16/12 Lubbock Health Facilities Development Authority 45,375          Senior 69,250                   69,250                   ‐                            ‐                            45,375                  45,375                  ‐                            ‐                            ‐                           

10/17/12 Alaska Housing Finance Corporation 99,360          Co‐Mgr 1,120                     100                        1,020                     ‐                            715                       100                       615                       ‐                            6,339                   

10/18/12 Pennsylvania Economic Development Finance Authority 2,527,405     Co‐Mgr 146,500                 146,000                 500                        ‐                            50                         ‐                            50                         ‐                            106,970               

10/18/12 Idaho Housing & Finance Association 34,890          Co‐Mgr 2,500                     2,500                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,470                   

10/18/12 State of New York Dormitory Authority 877,660        Co‐Mgr 43,365                   39,000                   3,365                     1,000                     7,345                    5,000                    2,145                    200                       9,742                   

10/18/12 Guam Power Authority 340,620        Senior 4,381,580              705                        191,590                 4,189,285              336,620                705                       53,270                  282,645                ‐                           

10/18/12 Illinois Finance Authority 59,940          Senior 298,215                 7,890                     ‐                            290,325                 58,745                  7,445                    ‐                            51,300                  ‐                           

10/23/12 Bay Area Toll Authority 907,525        Co‐Mgr 19,155                   15,840                   2,815                     500                        2,130                    840                       815                       475                       5,454                   

10/23/12 City of New York 58,510          Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

10/23/12 City of New York 1,125,000     Co‐Mgr 111,055                 100,000                 8,595                     2,460                     7,315                    ‐                            6,940                    375                       29,818                 

10/24/12 Centre County Hospital Authority 108,800        Co‐Mgr 10,105                   500                        9,105                     500                        5,555                    500                       4,555                    500                       2,326                   

10/24/12 Platteville City Redevelopment Authority 24,030          Senior 57,425                   52,615                   4,810                     ‐                            24,030                  22,795                  1,235                    ‐                            ‐                           

10/25/12 New York City Housing Development Corporation 89,175          Co‐Mgr 1,050                     ‐                            1,050                     ‐                            1,050                    ‐                            1,050                    ‐                            655                      

10/25/12 Los Angeles Department of Water and Power 350,000        Co‐Mgr 25,000                   25,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            45,540                 

10/25/12 Montgomery County Housing Opportunities Commission 12,545          Co‐Mgr 1,445                     ‐                            1,445                     ‐                            725                       ‐                            725                       ‐                            265                      

10/25/12 Rhode Island Housing & Mortgage Finance Corp 39,950          Co‐Mgr 1,900                     ‐                            1,900                     ‐                            725                       ‐                            725                       ‐                            1,600                   

10/25/12 Metropolitan Transportation Authority 959,466        Co‐Mgr 59,965                   52,500                   4,465                     3,000                     3,405                    ‐                            3,155                    250                       17,604                 

10/25/12 Los Angeles Department of Water and Power 300,000        Senior 642,235                 ‐                            96,935                   545,300                 288,765                ‐                            96,935                  191,830                45,598                 

10/30/12 Massachusetts School Building Authority 916,350        Co‐Mgr 27,215                   25,000                   2,215                     ‐                            2,215                    ‐                            2,215                    ‐                            17,077                 

10/30/12 California State Public Works Board 599,165        Co‐Mgr 53,985                   50,000                   3,985                     ‐                            1,260                    ‐                            1,260                    ‐                            36,000                 

10/30/12 State of Mississippi 39,740          Senior 120,755                 120,755                 ‐                            ‐                            39,740                  39,740                  ‐                            ‐                            ‐                           

10/31/12 City of Dallas, Texas 214,495        Co‐Mgr 14,050                   14,000                   50                          ‐                            50                         ‐                            50                         ‐                            9,647                   
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10/31/12 Oregon Housing and Community Services Department 36,760          Co‐Mgr 4,350                     4,000                     350                        ‐                            240                       ‐                            240                       ‐                            3,362                   

11/1/12 New York State Housing Finance Agency 100,035        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

11/1/12 Louisiana Public Facilities Authority 100,000        Co‐Mgr 23,575                   20,000                   ‐                            3,575                     625                       ‐                            ‐                            625                       28,667                 

11/1/12 City of Philadelphia, Pennsylvania 70,370          Co‐Mgr 16,000                   16,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            9,215                   

11/1/12 Michigan State Hospital Finance Authority 49,810          Senior 174,920                 ‐                            ‐                            174,920                 49,810                  ‐                            ‐                            49,810                  ‐                           

11/7/12 New York State Housing Finance Agency 50,355          Co‐Mgr 8,930                     ‐                            8,930                     ‐                            7,540                    ‐                            7,540                    ‐                            ‐                           

11/8/12 Arizona Health Facilities Authority 179,090        Co‐Mgr 25,130                   20,000                   630                        4,500                     1,840                    ‐                            630                       1,210                    85,997                 

11/8/12 Colorado Health Facilities Authority 91,465          Co‐Mgr 6,650                     6,050                     ‐                            600                        650                       50                         ‐                            600                       35,674                 

11/13/12 East Bay Municipal Utility District 358,620        Senior 502,400                 11,540                   257,300                 233,560                 327,875                10,540                  171,040                146,295                58,518                 

11/13/12 Board of Trustees Colorado School of Mines 47,345          Senior 102,995                 91,130                   11,865                   ‐                            47,345                  43,450                  3,895                    ‐                            ‐                           

11/14/12 Metropolitan St. Louis Sewer District 141,730        Co‐Mgr 21,845                   20,595                   750                        500                        1,730                    595                       635                       500                       12,167                 

11/15/12 New York State Environmental Facilities Corporation 132,105        Co‐Mgr 11,040                   6,175                     4,865                     ‐                            6,205                    3,460                    2,745                    ‐                            111                      

11/15/12 City Of Chesapeake, Virginia 150,723        Co‐Mgr 10,000                   10,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            17,035                 

11/15/12 Triborough Bridge and Tunnel Authority 126,230        Co‐Mgr 10,665                   6,000                     4,665                     ‐                            1,900                    ‐                            1,900                    ‐                            3,348                   

11/15/12 Connecticut Housing Finance Authority 22,045          Co‐Mgr 9,805                     5,250                     4,555                     ‐                            1,735                    ‐                            1,735                    ‐                            822                      

11/15/12 Metropolitan Transportation Authority 460,220        Co‐Mgr 41,440                   30,995                   9,345                     1,100                     14,125                  5,955                    7,320                    850                       3,004                   

11/15/12 North Carolina Medical Care Commission 231,010        Senior 396,635                 3,385                     75,760                   317,490                 221,910                3,385                    35,640                  182,885                5,301                   

11/15/12 North Carolina Medical Care Commission 59,045          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            29,523                 

11/16/12 State of Connecticut 224,785        Senior 672,850                 ‐                            ‐                            672,850                 185,235                ‐                            ‐                            185,235                91,025                 

11/20/12 Rhode Island Health and Educational Building Corporation 35,040          Co‐Mgr 5,000                     5,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,910                   

11/20/12 Clear Creek Independent School District 134,760        Senior 295,465                 13,560                   ‐                            281,905                 127,005                8,560                    ‐                            118,445                31,197                 

11/27/12 Miami University 116,065        Co‐Mgr 23,430                   12,500                   9,930                     1,000                     11,600                  4,550                    6,800                    250                       3,381                   

11/28/12 Minnesota Housing Finance Agency 75,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            5,700                   

11/28/12 Commonwealth of Pennsylvania State Public School Building Author 264,995        Co‐Mgr 50,000                   50,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            31,881                 

11/28/12 Town of Davie, Florida 28,190          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

11/28/12 State of Connecticut 175,215        Senior 270,825                 4,100                     29,225                   237,500                 120,480                4,100                    20,925                  95,455                  46,224                 

11/28/12 Utah Transit Authority 295,520        Senior 542,080                 ‐                            ‐                            542,080                 293,470                ‐                            ‐                            293,470                ‐                           

11/28/12 Ohio Higher Educational Facility Commission 28,345          Senior 137,495                 133,275                 4,220                     ‐                            28,345                  26,610                  1,735                    ‐                            ‐                           

11/28/12 Vermont Student Assistance Corporation 135,100        Senior 247,950                 247,950                 ‐                            ‐                            135,100                135,100                ‐                            ‐                            ‐                           

11/28/12 Vermont Student Assistance Corporation 755,000        Senior 1,143,000              ‐                            ‐                            1,143,000              755,000                ‐                            ‐                            755,000                ‐                           

11/29/12 State of Wisconsin 251,555        Co‐Mgr 3,575                     ‐                            75                          3,500                     500                       ‐                            ‐                            500                       26,592                 

11/29/12 Massachusetts Housing Finance Authority 46,510          Co‐Mgr 5,000                     5,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            875                      

11/30/12 Pennsylvania Turnpike Commission 70,060          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            7,006                   

12/3/12 East Bay Municipal Utility District 41,040          Senior 135,580                 135,580                 ‐                            ‐                            41,040                  41,040                  ‐                            ‐                            ‐                           

12/4/12 State of Hawaii 866,990        Co‐Mgr 132,240                 105,000                 2,240                     25,000                   7,240                    5,000                    2,240                    ‐                            57,295                 

12/4/12 Kentucky State Property and Buildings Commission 41,740          Senior 71,245                   6,075                     65,170                   ‐                            39,300                  5,810                    33,490                  ‐                            ‐                           

12/4/12 Airport Commission of the City and County of San Francisco 84,675          Senior 185,750                 ‐                            52,250                   133,500                 77,385                  ‐                            14,170                  63,215                  ‐                           

12/5/12 Michigan State Housing Development Authority 72,165          Co‐Mgr 12,380                   3,000                     9,160                     220                        4,070                    ‐                            4,070                    ‐                            6,587                   

12/5/12 Montgomery County Housing Authority 34,975          Co‐Mgr 6,355                     5,000                     1,355                     ‐                            1,080                    ‐                            1,080                    ‐                            300                      

12/6/12 Arizona Health Facilities Authority 67,840          Co‐Mgr 250                        ‐                            ‐                            250                        ‐                            ‐                            ‐                            ‐                            31,920                 

12/6/12 Clark County Public Utility District 109,785        Co‐Mgr 8,850                     8,000                     850                        ‐                            300                       ‐                            300                       ‐                            15,941                 

12/6/12 District of Columbia 39,585          Co‐Mgr 5,000                     5,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            3,948                   

12/6/12 New York State Housing Finance Agency 23,685          Co‐Mgr 5,145                     ‐                            5,145                     ‐                            2,375                    ‐                            2,375                    ‐                            ‐                           

12/11/12 Connecticut Housing Finance Authority 145,270        Co‐Mgr 31,410                   23,500                   7,910                     ‐                            5,610                    ‐                            5,610                    ‐                            16,882                 

12/11/12 New Jersey Transportation Trust Fund Authority 1,247,000     Co‐Mgr 116,190                 109,000                 5,690                     1,500                     1,330                    ‐                            380                       950                       75,579                 

12/12/12 Harris County, Texas 239,585        Co‐Mgr 23,000                   14,000                   9,000                     ‐                            ‐                            ‐                            ‐                            ‐                            27,805                 

12/12/12 Miami‐Dade County Educational Facilities Authority 119,885        Senior 729,895                 ‐                            6,505                     723,390                 104,820                ‐                            4,415                    100,405                60,210                 

12/12/12 The Commonwealth of Massachusetts 325,000        Senior 940,210                 4,000                     12,400                   923,810                 271,500                4,000                    8,400                    259,100                97,174                 

12/12/12 Lower Colorado River Authority 488,130        Senior 52,320                   50,000                   2,070                     250                        1,765                    ‐                            1,515                    250                       28,816                 

12/13/12 Hospital Authority of Albany‐Dougherty County 107,900        Co‐Mgr 13,135                   10,000                   3,135                     ‐                            2,030                    ‐                            2,030                    ‐                            19,822                 

12/13/12 New York City Municipal Water Finance Authority 440,510        Co‐Mgr 31,820                   30,000                   1,820                     ‐                            1,820                    ‐                            1,820                    ‐                            6,610                   

12/13/12 County of Nassau, New York 257,725        Co‐Mgr 29,090                   ‐                            29,090                   ‐                            25,390                  ‐                            25,390                  ‐                            19,232                 

12/13/12 New York State Housing Finance Agency 157,500        Co‐Mgr 7,950                     ‐                            7,950                     ‐                            7,125                    ‐                            7,125                    ‐                            7,352                   

12/13/12 Pennsylvania Housing Finance Agency 229,710        Senior 466,160                 4,690                     46,875                   414,595                 181,695                4,690                    30,300                  146,705                47,900                 

12/13/12 Massachusetts Housing Finance Agency 101,565        Senior 235,775                 640                        11,450                   223,685                 78,235                  640                       8,335                    69,260                  42,042                 

12/18/12 Texas Transportation Commission 818,635        Co‐Mgr 50,140                   50,000                   140                        ‐                            140                       ‐                            140                       ‐                            73,655                 

12/18/12 Connecticut Housing Finance Authority 60,430          Co‐Mgr 8,000                     8,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,564                   

12/19/12 The County of Cook, Illinois 409,940        Co‐Mgr 40,000                   40,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            35,508                 

12/19/12 Southern Illinois University Board of Trustees 44,700          Senior 45,605                   44,615                   990                        ‐                            44,700                  43,730                  970                       ‐                            ‐                           

12/19/12 St. Lawrence County Industrial Development Agency 44,445          Senior 83,385                   82,990                   395                        ‐                            44,445                  44,050                  395                       ‐                            ‐                           

12/20/12 Oregon Housing and Community Services Department 6,540            Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

12/20/12 Vermont Housing Finance Agency 5,210            Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

12/20/12 New York State Housing Finance Agency 91,500          Co‐Mgr 6,170                     ‐                            6,170                     ‐                            5,895                    ‐                            5,895                    ‐                            3,217                   

12/20/12 Vermont Housing Finance Agency 21,245          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            334                      

12/20/12 Delaware River Port Authority 153,030        Co‐Mgr 39,150                   39,000                   150                        ‐                            100                       ‐                            100                       ‐                            44,093                 

12/20/12 Tampa‐Hillsborough County Expressway Authority 444,690        Co‐Mgr 25,050                   25,000                   50                          ‐                            50                         ‐                            50                         ‐                            49,852                 

12/20/12 New York City Housing Development Corporation 180,995        Co‐Mgr 6,860                     100                        5,760                     1,000                     4,655                    100                       3,405                    1,150                    12,276                 

12/20/12 North Miami Beach, Florida 56,060          Co‐Mgr 6,550                     5,000                     1,550                     ‐                            750                       ‐                            750                       ‐                            4,445                   

12/20/12 Oregon Health Science University 126,365        Senior 36,690                   33,000                   2,440                     1,250                     1,775                    ‐                            1,240                    535                       49,282                 

12/20/12 Rhode Island Housing and Mortgage Finance Corporation 39,840          Senior 65,610                   600                        12,585                   52,425                   36,525                  350                       3,485                    32,690                  15,789                 

12/20/12 Industrial Development Authority of Fairfax County 70,395          Senior 143,110                 133,185                 9,925                     ‐                            70,395                  64,910                  5,485                    ‐                            ‐                           

12/27/12 Iowa Finance Authority 17,756          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            5,103                   

12/27/12 City of Corpus Christi 155,660        Co‐Mgr 10,000                   10,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            24,530                 

12/27/12 Southern California Metropolitan Water District 111,890        Senior 364,220                 1,880                     68,250                   294,090                 101,930                1,655                    54,835                  45,440                  26,897                 

1/2/13 Orlando‐Orange Co Expressway Authority 174,315        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            9,037                   

1/3/13 The City of New York 1,000,090     Co‐Mgr 49,000                   49,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            30,948                 

1/9/13 Independence County, Arkansas 99,700          Senior 333,450                 10,000                   ‐                            323,450                 94,700                  6,000                    ‐                            88,700                  ‐                           

1/14/13 Southern California Metropolitan Water District 64,440          Senior 82,000                   82,000                   ‐                            ‐                            64,440                  64,440                  ‐                            ‐                            ‐                           

1/22/13 Canadian Municipal Water Authority 39,505          Co‐Mgr 4,000                     4,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            7,143                   

1/22/13 Arizona Board of Regents 110,950        Co‐Mgr 28,310                   21,000                   310                        7,000                     310                       ‐                            310                       ‐                            20,994                 

1/22/13 The Commonwealth of Massachusetts 230,540        Senior 483,565                 95                          7,890                     475,580                 178,420                95                         7,890                    170,435                69,488                 

1/23/13 City of Manhattan, Kansas 25,060          Senior 59,900                   22,130                   37,770                   ‐                            25,060                  11,025                  14,035                  ‐                            ‐                           

1/24/13 Iowa Finance Authority 20,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            5,000                   

1/24/13 Metropolitan Transportation Authority 500,000        Co‐Mgr 69,000                   69,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            8,983                   

1/29/13 Triborough Bridge and Tunnel Authority 911,160        Co‐Mgr 64,600                   52,500                   11,100                   1,000                     4,080                    ‐                            4,080                    ‐                            15,745                 

1/29/13 Arizona Transportation Board 715,470        Co‐Mgr 75,600                   75,000                   100                        500                        600                       ‐                            100                       500                       50,502                 

1/30/13 Louisiana Stadium and Exposition District 311,345        Co‐Mgr 33,170                   31,000                   420                        1,750                     630                       250                       380                       ‐                            28,740                 

1/31/13 New Jersey Economic Development Authority 2,253,495     Co‐Mgr 158,365                 158,100                 265                        ‐                            625                       600                       25                         ‐                            85,223                 

1/31/13 Pennsylvania Turnpike Commission 176,075        Co‐Mgr 880                        500                        380                        ‐                            880                       500                       380                       ‐                            17,384                 

2/1/13 JobsOhio Beverage System 1,510,685     Co‐Mgr 84,000                   84,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            191,421               

2/7/13 JEA 59,330          Co‐Mgr 16,400                   15,000                   1,400                     ‐                            1,205                    ‐                            1,205                    ‐                            728                      

2/7/13 Tampa Bay Water Authority 75,295          Co‐Mgr 16,635                   16,635                   ‐                            ‐                            635                       635                       ‐                            ‐                            8,836                   

2/12/13 Ohio Higher Educational Facility Commission 57,510          Senior 113,000                 107,710                 5,290                     ‐                            57,510                  57,270                  240                       ‐                            ‐                           

2/13/13 State of Oregon 303,315        Co‐Mgr 24,475                   19,700                   2,775                     2,000                     1,675                    ‐                            1,225                    450                       10,575                 

2/13/13 State of Arizona 62,630          Co‐Mgr 26,700                   15,000                   6,700                     5,000                     1,100                    ‐                            700                       400                       19,222                 

2/13/13 Maine Health & Higher Educational Facilities Authority 143,900        Co‐Mgr 26,435                   25,000                   1,435                     ‐                            1,205                    ‐                            1,205                    ‐                            17,234                 

2/14/13 Houston Independent School District 147,130        Co‐Mgr 53,275                   50,000                   ‐                            3,275                     2,275                    ‐                            ‐                            2,275                    55,942                 

2/15/13 Kentucky Higher Education Student Loan Corporation 563,800        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            10,115                 

2/20/13 JEA 203,255        Co‐Mgr 14,935                   13,000                   1,935                     ‐                            1,885                    ‐                            1,885                    ‐                            3,892                   

2/20/13 Rhode Island Housing and Mortgage Finance Corp 99,280          Co‐Mgr 7,995                     5,000                     2,995                     ‐                            2,400                    ‐                            2,400                    ‐                            6,078                   

2/21/13 Maine State Housing Authority 115,000        Co‐Mgr 6,245                     4,000                     2,245                     ‐                            2,115                    ‐                            2,115                    ‐                            4,580                   

2/21/13 State of Oregon 211,905        Co‐Mgr 26,000                   26,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            9,799                   

2/21/13 Kentucky Asset/Liability Commission 153,290        Senior 530,635                 ‐                            13,180                   517,455                 119,115                ‐                            11,380                  107,735                71,918                 

2/21/13 State of Connecticut 162,170        Senior 14,860                   13,000                   1,860                     ‐                            4,200                    3,000                    1,200                    ‐                            8,116                   
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2/25/13 Fairfax County Water Authority 93,870          Senior 130,295                 11,135                   1,480                     117,680                 83,220                  11,175                  1,490                    70,555                  12,093                 

2/27/13 Bay Area Water Supply & Conservation Agency 335,780        Co‐Mgr 40,535                   40,000                   535                        ‐                            285                       ‐                            285                       ‐                            20,740                 

2/28/13 Minnesota Housing Finance Agency 75,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            4,575                   

2/28/13 North Harris County Regional Water Authority 106,320        Co‐Mgr 15,340                   15,000                   340                        ‐                            125                       ‐                            125                       ‐                            11,576                 

2/28/13 Illinois Development Finance Authority 28,300          Co‐Mgr 500                        ‐                            ‐                            500                        300                       ‐                            ‐                            300                       14,000                 

2/28/13 Georgia Housing Finance Authority 149,395        Co‐Mgr 4,345                     ‐                            4,345                     ‐                            2,665                    ‐                            2,665                    ‐                            6,486                   

2/28/13 Mississippi Development Bank 64,940          Co‐Mgr 1,730                     ‐                            ‐                            1,730                     295                       ‐                            ‐                            295                       16,904                 

2/28/13 New York State Housing Finance Agency 110,905        Senior 285,210                 ‐                            17,240                   267,970                 90,215                  ‐                            15,080                  75,135                  38,088                 

3/1/13 New York City Municipal Water Finance Authority 455,955        Co‐Mgr 61,695                   55,000                   6,695                     ‐                            6,695                    ‐                            6,695                    ‐                            12,393                 

3/5/13 Indianapolis Local Public Improvement Bond Bank 61,305          Senior 93,410                   ‐                            ‐                            93,410                   60,555                  ‐                            ‐                            60,555                  ‐                           

3/7/13 Tri‐County Metropolitan (TriMet) Transportation District 325,000        Senior 931,190                 2,700                     216,470                 712,020                 324,750                2,440                    88,655                  233,655                ‐                           

3/8/13 New York City Housing Development Corporation 104,885        Senior 146,455                 20                          35,235                   111,200                 89,145                  20                         21,745                  67,380                  39,934                 

3/11/13 Martin County Industrial Development Authority 127,790        Senior 368,370                 367,370                 1,000                     ‐                            127,790                127,290                500                       ‐                            ‐                           

3/13/13 San Diego County Water Authority 299,105        Co‐Mgr 52,925                   50,000                   25                          2,900                     1,025                    ‐                            25                         1,000                    24,421                 

3/14/13 Regents of the University of California 1,307,075     Co‐Mgr 93,660                   40,000                   1,830                     5,000                     6,660                    ‐                            1,830                    1,500                    15,727                 

3/19/13 The City of New York 248,120        Co‐Mgr 16,750                   12,500                   ‐                            4,250                     ‐                            ‐                            ‐                            ‐                            19,778                 

3/19/13 Empire State Development Corporation 642,420        Co‐Mgr 50,925                   50,000                   925                        ‐                            925                       ‐                            925                       ‐                            1,728                   

3/19/13 The City of New York 961,150        Senior 1,519,745              86,560                   143,300                 1,289,885              796,745                88,280                  127,550                580,915                285,633               

3/20/13 University of Massachusetts Building Authority 284,375        Co‐Mgr 6,760                     5,200                     1,560                     ‐                            1,185                    200                       985                       ‐                            6,867                   

3/20/13 State of Wisconsin 82,845          Senior 138,300                 ‐                            ‐                            138,300                 82,845                  ‐                            ‐                            82,845                  33,424                 

3/21/13 Massachusetts Housing Finance Agency 150,000        Senior 212,425                 780                        9,250                     202,395                 117,325                780                       8,160                    108,385                57,380                 

3/21/13 Narragansett Bay Commission 71,480          Senior 15,025                   15,000                   25                          ‐                            25                         ‐                            25                         ‐                            16,087                 

3/21/13 New York City Municipal Water Finance Authority 543,300        Senior 33,475                   25,000                   8,310                     165                        8,475                    ‐                            8,310                    165                       10,687                 

3/26/13 New Jersey Housing and Mortgage Finance Agency 183,055        Co‐Mgr 10,000                   10,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            10,701                 

3/26/13 California Educational Facilities Authority 37,000          Senior 56,795                   48,365                   8,430                     ‐                            37,000                  30,395                  6,605                    ‐                            ‐                           

3/26/13 Massachusetts Housing Finance Agency 101,500        Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            3,285                   

3/27/13 Massachusetts Water Resources Authority 170,635        Co‐Mgr 8,875                     5,000                     3,875                     ‐                            2,875                    ‐                            2,875                    ‐                            1,599                   

3/27/13 State of California 2,471,690     Co‐Mgr 90,495                   75,000                   14,895                   600                        15,300                  ‐                            15,250                  50                         55,527                 

3/28/13 State of Connecticut 400,000        Co‐Mgr 55,000                   55,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            7,405                   

3/28/13 State of Louisiana 85,400          Co‐Mgr 22,740                   10,000                   3,190                     9,550                     250                       ‐                            250                       ‐                            9,571                   

3/28/13 University of Virginia Rector and Visitors 168,830        Co‐Mgr 40,565                   40,000                   565                        ‐                            565                       ‐                            565                       ‐                            30,313                 

3/28/13 New York City Health and Hospitals Corporation 112,045        Co‐Mgr 21,000                   21,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            2,263                   

3/28/13 City of Sacramento, California 215,195        Co‐Mgr 39,275                   35,000                   3,275                     1,000                     2,225                    ‐                            1,225                    1,000                    25,533                 

3/28/13 Colorado State University System Board of Governors 198,660        Senior 534,605                 1,880                     ‐                            532,725                 195,960                1,880                    ‐                            194,080                ‐                           

3/28/13 Hawaii Housing Finance and Development Corporation 26,310          Senior 66,810                   66,810                   ‐                            ‐                            26,310                  26,310                  ‐                            ‐                            ‐                           

4/1/13 Michigan State Hospital Finance Authority 95,550          Senior 242,900                 ‐                            ‐                            242,900                 95,550                  ‐                            ‐                            95,550                  ‐                           

4/2/13 Metropolitan Transportation Authority 500,000        Co‐Mgr 56,290                   50,000                   6,290                     ‐                            6,290                    ‐                            6,290                    ‐                            10,697                 

4/2/13 Los Angeles Department of Water and Power 527,310        Senior 63,145                   56,480                   6,665                     ‐                            33,145                  27,480                  5,665                    ‐                            30,753                 

4/2/13 Intermountain Power Agency 300,335        Senior 70,225                   67,500                   2,725                     ‐                            1,225                    ‐                            1,225                    ‐                            76,743                 

4/3/13 Orlando‐Orange Co Expressway Authority 242,320        Co‐Mgr 750                        ‐                            ‐                            750                        ‐                            ‐                            ‐                            ‐                            24,132                 

4/3/13 New Hampshire Housing Finance Authority 120,000        Co‐Mgr 10,755                   ‐                            1,755                     9,000                     8,585                    ‐                            1,755                    6,830                    5,688                   

4/4/13 Maine State Housing Authority 95,370          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            3,579                   

4/4/13 New Jersey Turnpike Authority 1,400,000     Co‐Mgr 65,785                   55,000                   5,535                     5,250                     6,535                    ‐                            5,535                    1,000                    50,196                 

4/9/13 Golden State Tobacco Securitization Corp 375,105        Co‐Mgr 30,350                   30,000                   350                        ‐                            350                       ‐                            350                       ‐                            10,117                 

4/9/13 State of Nevada 199,520        Senior 496,685                 27,980                   4,205                     464,500                 193,215                27,980                  4,050                    161,185                96,623                 

4/11/13 Arizona School Facilities Board 316,165        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            28,685                 

4/16/13 Oregon Department of Administrative Services 221,715        Co‐Mgr 21,615                   21,615                   ‐                            ‐                            6,615                    6,615                    ‐                            ‐                            8,571                   

4/17/13 City of Mesa, Arizona 94,060          Co‐Mgr 20,000                   20,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            20,990                 

4/18/13 New York City Transitional Finance Authority 901,025        Co‐Mgr 139,820                 122,310                 2,510                     15,000                   25,745                  22,310                  2,435                    1,000                    18,984                 

4/18/13 University of Delaware 206,440        Senior 519,355                 497,455                 21,900                   ‐                            206,440                196,710                9,730                    ‐                            ‐                           

4/23/13 Miami‐Dade Expressway Authority 270,220        Co‐Mgr 27,990                   25,000                   2,990                     ‐                            2,990                    ‐                            2,990                    ‐                            23,383                 

4/23/13 Florida Hurricane Catastrophe Fund 2,000,000     Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            52,689                 

4/23/13 State of California 2,629,995     Senior 185,615                 166,100                 18,265                   1,250                     61,250                  44,100                  16,400                  750                       477,325               

4/24/13 City of Santa Clara, California 64,380          Co‐Mgr 28,120                   10,000                   18,120                   ‐                            3,130                    ‐                            3,130                    ‐                            8,919                   

4/24/13 California Health Facilities Financing Authority 750,000        Senior 692,000                 ‐                            ‐                            692,000                 449,500                ‐                            ‐                            449,500                9,100                   

4/25/13 Lower Colorado River Authority 197,425        Co‐Mgr 41,685                   41,685                   ‐                            ‐                            1,685                    1,685                    ‐                            ‐                            14,522                 

4/25/13 Minnesota Housing Finance Agency 85,149          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            3,100                   

4/25/13 State of New York Mortgage Agency 87,920          Co‐Mgr 8,185                     2,230                     5,955                     ‐                            4,050                    230                       3,820                    ‐                            ‐                           

4/25/13 New Jersey Transportation Trust Fund Authority 877,065        Co‐Mgr 30,350                   30,000                   350                        ‐                            350                       ‐                            350                       ‐                            33,487                 

4/25/13 Metropolitan Government of Nashville and Davidson County 237,930        Senior 351,185                 5,120                     29,765                   316,300                 214,185                5,120                    15,475                  193,590                67,496                 

4/30/13 Connecticut Municipal Electrical Energy Cooperative 75,165          Co‐Mgr 10,175                   10,000                   175                        ‐                            175                       ‐                            175                       ‐                            13,077                 

5/1/13 Pennsylvania Housing Finance Agency 137,905        Co‐Mgr 9,880                     5,000                     3,880                     1,000                     2,530                    ‐                            2,530                    ‐                            5,121                   

5/1/13 Miami‐Dade County School Board 76,390          Senior 203,105                 ‐                            ‐                            203,105                 76,390                  ‐                            ‐                            76,390                  36,670                 

5/2/13 Rhode Island & Providence Plan 114,865        Co‐Mgr 10                          ‐                            10                          ‐                            10                         ‐                            10                         ‐                            3,272                   

5/2/13 District of Columbia 87,430          Senior 63,570                   22,815                   2,670                     38,085                   71,145                  22,265                  2,935                    45,945                  ‐                           

5/2/13 Metropolitan Water District of Southern California 50,000          Senior 101,500                 101,500                 ‐                            ‐                            50,000                  50,000                  ‐                            ‐                            ‐                           

5/8/13 Mississippi Development Bank 173,810        Senior 637,575                 ‐                            5,810                     631,765                 171,190                ‐                            3,060                    168,130                1,701                   

5/9/13 Charleston Educational Excellence Financing Corp 343,420        Co‐Mgr 30,555                   30,000                   155                        400                        155                       ‐                            155                       ‐                            48,473                 

5/9/13 Arlington County, Virginia 124,295        Senior 170,030                 37,320                   2,375                     130,335                 110,040                32,825                  2,350                    74,865                  53,123                 

5/9/13 Arlington County, Virginia 81,255          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            5,293                   

5/15/13 Illinois Finance Authority 149,090        Senior 150,680                 ‐                            760                        149,920                 142,050                ‐                            760                       141,290                ‐                           

5/16/13 JEA 96,225          Co‐Mgr 9,825                     5,000                     4,815                     10                          4,770                    ‐                            4,760                    10                         2,156                   

5/16/13 Florida Housing Finance Corporation 108,080        Senior 339,080                 ‐                            ‐                            339,080                 107,080                ‐                            ‐                            107,080                61,948                 

5/16/13 Colorado Regional Transportation District 204,820        Senior 434,120                 ‐                            ‐                            434,120                 204,820                ‐                            ‐                            204,820                ‐                           

5/21/13 Sacramento Municipal Utility District 250,635        Co‐Mgr 23,515                   23,415                   100                        ‐                            ‐                            ‐                            ‐                            ‐                            9,995                   

5/21/13 Virginia Housing Development Authority 101,354        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            2,000                   

5/22/13 Higher Education Loan Authority of the State of Missouri 956,200        Senior 956,200                 956,200                 ‐                            ‐                            956,200                956,200                ‐                            ‐                            ‐                           

5/23/13 Maine Health & Higher Educational Facilities Authority 64,030          Senior 83,430                   3,505                     65,565                   14,360                   46,970                  3,505                    31,405                  12,060                  824                      

5/28/13 Texas Department of Housing and Community Affairs  42,500          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,600                   

5/30/13 Alaska Housing Finance Corporation 86,765          Co‐Mgr 1,020                     ‐                            1,020                     ‐                            530                       ‐                            530                       ‐                            5,651                   

5/30/13 Cypress‐Fairbanks Independent School District 145,845        Co‐Mgr 16,265                   10,000                   40                          6,225                     2,765                    ‐                            ‐                            2,765                    11,991                 

5/30/13 Massachusetts Development Finance Agency 126,140        Co‐Mgr 20,275                   20,000                   ‐                            275                        275                       ‐                            ‐                            275                       10,083                 

5/30/13 Florida Housing Finance Corporation 89,840          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            7,616                   

5/31/13 Texas Department of Housing & Community Affairs 80,140          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,600                   

6/3/13 Arlington County Industrial Development Authority 52,385          Co‐Mgr 3,470                     3,470                     ‐                            ‐                            3,380                    3,380                    ‐                            ‐                            6,340                   

6/3/13 Matagorda County Navigation District 60,265          Senior 186,750                 ‐                            ‐                            186,750                 60,265                  ‐                            ‐                            60,265                  ‐                           

6/3/13 Arlington County Industrial Development Authority 23,930          Senior 6,145                     5,560                     585                        ‐                            6,220                    5,635                    585                       ‐                            ‐                           

6/4/13 Cities of Dallas and Fort Worth 450,000        Senior 857,045                 ‐                            3,715                     853,330                 434,055                ‐                            3,355                    430,700                167,707               

6/4/13 Southern Mississippi Educational Building Corp 51,875          Senior 71,460                   3,295                     1,590                     66,575                   46,780                  3,445                    1,100                    42,235                  16,900                 

6/6/13 Rhode Island Clean Water Finance Agency 52,070          Co‐Mgr 4,000                     4,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            2,233                   

6/6/13 City of Birmingham, AL 19,410          Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

6/11/13 The City of New York 948,760        Co‐Mgr 125,365                 114,305                 7,060                     4,000                     22,865                  14,305                  7,060                    1,500                    36,305                 

6/11/13 Metropolitan Transportation Authority 500,000        Co‐Mgr 54,675                   36,000                   18,675                   ‐                            6,720                    ‐                            6,720                    ‐                            13,136                 

6/11/13 Housing Opportunities Commission of Montgomery County, Marylan 56,660          Co‐Mgr 1,295                     ‐                            1,295                     ‐                            1,085                    ‐                            1,085                    ‐                            2,782                   

6/11/13 Trustees of the Tulsa Municipal Airport Trust 215,705        Co‐Mgr 25,000                   25,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            64,712                 

6/11/13 The Commonwealth of Massachusetts 669,045        Co‐Mgr 29,665                   22,000                   7,665                     ‐                            7,665                    ‐                            7,665                    ‐                            4,402                   

6/12/13 Oregon Housing and Community Services 112,280        Co‐Mgr 1,010                     ‐                            960                        50                          1,010                    ‐                            960                       50                         8,848                   

6/13/13 Port of Seattle, Washington 88,660          Co‐Mgr 8,000                     8,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            11,134                 

6/13/13 Massachusetts Housing Finance Agency 116,820        Co‐Mgr 5,590                     5,000                     590                        ‐                            120                       ‐                            120                       ‐                            ‐                           

6/17/13 Commonwealth of Kentucky 147,120        Co‐Mgr 44,625                   8,000                     16,625                   20,000                   16,935                  ‐                            12,870                  4,065                    18,736                 

6/18/13 Wisconsin Health and Educational Facilities 521,865        Senior 1,872,080              23,345                   31,880                   1,816,855              503,920                17,575                  28,130                  458,215                23,463                 

6/19/13 Alaska Municipal Bond Bank Authority 36,255          Co‐Mgr 5,910                     4,760                     1,150                     ‐                            3,310                    2,380                    930                       ‐                            6,770                   

6/19/13 JEA 43,330          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,030                   

6/19/13 City of Tucson, Arizona 25,135          Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           
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6/19/13 City of Tucson, Arizona 20,000          Co‐Mgr 6,000                     6,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            9,000                   

6/20/13 Minnesota Housing Finance Agency 85,170          Co‐Mgr 1,990                     ‐                            1,990                     ‐                            1,055                    ‐                            1,055                    ‐                            8,945                   

6/20/13 Virginia Resources Authority 104,275        Co‐Mgr 20,125                   6,000                     4,125                     10,000                   1,125                    ‐                            1,125                    ‐                            12,642                 

6/20/13 Maryland Health and Higher Educational Facilities Authority  99,625          Co‐Mgr 11,220                   9,370                     600                        1,250                     470                       370                       100                       ‐                            17,108                 

6/20/13 New York City Transitional Finance Authority 800,000        Senior 39,690                   20,000                   19,690                   ‐                            19,590                  ‐                            19,590                  ‐                            20,234                 

6/25/13 Vermont Student Assistance Corporation 371,400        Senior 295,000                 ‐                            ‐                            295,000                 295,000                ‐                            ‐                            295,000                ‐                           

6/26/13 City of Houston Higher Education Finance Corporation 100,000        Senior 239,050                 236,800                 2,250                     ‐                            100,000                98,750                  1,250                    ‐                            ‐                           

6/26/13 City of Houston Higher Education Finance Corporation 113,985        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

6/27/13 Ohio Housing Finance Agency 22,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,275                   

6/27/13 The New York City Municipal Water Finance Authority 344,335        Co‐Mgr 20,000                   20,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            8,310                   

6/27/13 Mississippi Home Corporation 38,070          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            5,018                   

6/27/13 New York City Housing Development Corporation 218,230        Co‐Mgr 7,575                     185                        7,390                     ‐                            6,680                    185                       6,495                    ‐                            17,945                 

6/27/13 Arizona Board of Regents 64,780          Senior 83,120                   8,380                     5,145                     69,595                   61,990                  7,190                    4,145                    50,655                  14,004                 

6/27/13 City of Clarksville, Tennessee 64,915          Senior 125,470                 8,330                     10,935                   106,205                 61,665                  8,350                    5,790                    47,525                  20,603                 

6/27/13 New York City Housing Development Corporation 57,230          Senior 301,150                 301,150                 ‐                            ‐                            57,230                  57,230                  ‐                            ‐                            ‐                           

6/27/13 Massachusetts Educational Financing Authority 222,035        Senior 283,775                 54,145                   3,970                     225,660                 211,480                52,340                  3,970                    155,170                ‐                           

6/27/13 Mississippi Development Bank 89,990          Senior 87,305                   4,450                     8,045                     74,810                   3,990                    400                       250                       3,340                    40,275                 

7/1/13 Rutgers, The State University of New Jersey 827,090        Senior 2,708,700              60,755                   170,150                 2,477,795              802,725                57,610                  44,615                  700,500                ‐                           

7/2/13 Massachusetts School Building Authority 549,000        Co‐Mgr 27,090                   25,000                   2,090                     ‐                            2,090                    ‐                            2,090                    ‐                            17,064                 

7/2/13 Vermont Student Assistance Corporation 15,595          Senior 16,690                   12,535                   4,155                     ‐                            15,595                  11,750                  3,845                    ‐                            ‐                           

7/2/13 New Jersey Health Care Facilities Financing Authority 47,555          Senior 66,750                   2,155                     ‐                            64,595                   36,810                  1,415                    ‐                            35,395                  25,056                 

7/9/13 Hernando County, Florida 36,160          Co‐Mgr 12,580                   9,260                     2,950                     370                        2,650                    ‐                            2,650                    ‐                            7,597                   

7/10/13 Reedy Creek Improvement District 54,915          Co‐Mgr 3,320                     ‐                            ‐                            3,320                     ‐                            ‐                            ‐                            ‐                            6,066                   

7/10/13 Sanitation Districts of Los Angeles County 107,620        Co‐Mgr 15,065                   15,000                   65                          ‐                            65                         ‐                            65                         ‐                            4,484                   

7/10/13 Guadalupe‐Blanco River Authority 62,095          Senior 66,625                   7,540                     ‐                            59,085                   54,240                  7,540                    ‐                            46,700                  16,597                 

7/11/13 New York State Environmental Facilities Corporation 401,090        Co‐Mgr 26,560                   26,560                   ‐                            ‐                            17,660                  17,660                  ‐                            ‐                            8,492                   

7/11/13 New York State Thruway Authority 231,000        Senior 1,866,710              14,170                   323,180                 1,529,360              179,970                14,170                  44,130                  121,670                57,926                 

7/11/13 Metropolitan Transportation Authority 333,790        Senior 20,585                   10,050                   10,335                   200                        2,815                    ‐                            2,815                    ‐                            3,656                   

7/16/13 City of Indianapolis, Indiana 54,465          Co‐Mgr 10,000                   10,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            8,803                   

7/17/13 Maine State Housing Authority 40,000          Co‐Mgr 3,255                     250                        3,005                     ‐                            3,255                    ‐                            3,255                    ‐                            ‐                           

7/17/13 City and County of Denver, Colorado 719,915        Co‐Mgr 68,000                   68,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            91,233                 

7/18/13 Michigan State Building Authority 531,290        Co‐Mgr 15,000                   15,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            16,762                 

7/18/13 State of New York Mortgage Agency 125,865        Co‐Mgr 15,980                   ‐                            15,980                   ‐                            14,610                  ‐                            14,610                  ‐                            668                      

7/23/13 Pennsylvania Turnpike Commission 265,155        Co‐Mgr 360                        ‐                            360                        ‐                            100                       ‐                            100                       ‐                            46,828                 

7/24/13 Vermont Housing Finance Agency 26,750          Co‐Mgr 2,635                     ‐                            2,635                     ‐                            2,145                    ‐                            2,145                    ‐                            5,186                   

7/24/13 California Health Facilities Financing Authority 654,840        Senior 3,849,575              3,750,855              98,720                   ‐                            654,840                619,750                35,090                  ‐                            ‐                           

7/25/13 Minnesota Housing Finance Agency 37,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            1,500                   

7/25/13 Maryland Department of Housing and Community Development 35,185          Co‐Mgr 4,760                     825                        3,835                     100                        3,075                    825                       2,250                    ‐                            449                      

7/30/13 Contra Costa Water District 91,670          Senior 438,640                 ‐                            ‐                            438,640                 90,150                  ‐                            ‐                            90,150                  52,580                 

7/31/13 North East Independent School District 58,905          Co‐Mgr 5,845                     4,070                     1,775                     ‐                            1,620                    1,070                    550                       ‐                            6,796                   

7/31/13 Lee County, Florida 93,195          Co‐Mgr 20,000                   20,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            18,545                 

7/31/13 University of Connecticut 223,910        Co‐Mgr 14,270                   8,000                     6,270                     ‐                            5,240                    ‐                            5,240                    ‐                            5,429                   

7/31/13 Hamilton County, Ohio 258,695        Co‐Mgr 40,580                   40,580                   ‐                            ‐                            24,605                  24,605                  ‐                            ‐                            24,784                 

7/31/13 New York City Housing Development Corporation 40,135          Senior 46,120                   ‐                            ‐                            46,120                   38,875                  ‐                            ‐                            38,875                  19,992                 

8/1/13 The Bi‐State Development Agency 381,225        Co‐Mgr 15,550                   15,050                   500                        ‐                            500                       ‐                            500                       ‐                            43,547                 

8/1/13 New York State Environmental Facilities Corporation 166,585        Co‐Mgr 12,205                   5,000                     6,405                     800                        4,920                    ‐                            4,920                    ‐                            3,057                   

8/1/13 Grand Parkway Transportation Corporation 2,920,075     Co‐Mgr 86,495                   82,360                   4,135                     ‐                            3,635                    860                       2,775                    ‐                            117,055               

8/1/13 NYU Hospitals Center 350,000        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            15,350                 

8/1/13 Massachusetts Housing Finance Agency 38,160          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            4,023                   

8/1/13 Indiana Health Facility Financing Authority 85,095          Senior 483,480                 ‐                            ‐                            483,480                 84,995                  ‐                            ‐                            84,995                  ‐                           

8/2/13 Miami‐Dade County, Florida 492,665        Senior 494,320                 31,185                   27,435                   435,700                 449,270                25,755                  27,435                  396,080                155,240               

8/6/13 Bay Area Toll Authority 900,000        Co‐Mgr 18,015                   ‐                            18,015                   ‐                            11,000                  ‐                            11,000                  ‐                            49,463                 

8/7/13 Trustees of the California State University 308,855        Co‐Mgr 36,565                   30,610                   5,955                     ‐                            2,075                    ‐                            2,075                    ‐                            5,108                   

8/7/13 City of El Paso Downtown Development Corporation 64,957          Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

8/8/13 JEA Water and Sewer System 203,635        Co‐Mgr 14,735                   ‐                            14,735                   ‐                            9,060                    ‐                            9,060                    ‐                            5,629                   

8/8/13 North Carolina Capital Facilities Finance Agency 40,080          Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            15,990                 

8/14/13 Virginia Resources Authority 46,410          Co‐Mgr 9,335                     9,000                     335                        ‐                            235                       ‐                            235                       ‐                            5,158                   

8/15/13 City of Paris, Texas 33,925          Co‐Mgr 6,345                     5,985                     360                        ‐                            2,115                    1,985                    130                       ‐                            3,396                   

8/15/13 City of New York     509,840        Co‐Mgr 39,660                   3,730                     35,930                   ‐                            34,235                  3,730                    30,505                  ‐                            16,972                 

8/15/13 State of Ohio 1,068,308     Co‐Mgr 145,325                 145,000                 ‐                            325                        ‐                            ‐                            ‐                            ‐                            162,511               

8/15/13 City of New York     372,520        Co‐Mgr 67,230                   64,045                   185                        3,000                     36,460                  34,045                  165                       2,250                    16,189                 

8/20/13 Sacramento Municipal Utility District 57,780          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            2,964                   

8/20/13 City of Indianapolis, Indiana 47,825          Co‐Mgr 350                        350                        ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            5,041                   

8/20/13 Pennsylvania Turnpike Commission 222,935        Co‐Mgr 30,000                   30,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            38,094                 

8/21/13 Puerto Rico Electric Power Authority 673,145        Senior 935,065                 ‐                            20,280                   914,785                 632,160                ‐                            15,700                  616,460                167,557               

8/21/13 Public Service Commission of South Carolina 1,091,385     Senior 786,130                 76,955                   ‐                            709,175                 450,800                5,000                    ‐                            445,800                106,441               

8/21/13 Public Service Commission of South Carolina 250,000        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            39,160                 

8/21/13 Contra Costa Community College District 140,500        Senior 190,970                 1,950                     1,655                     187,365                 42,525                  1,950                    475                       40,100                  60,450                 

8/22/13 City of Philadelphia, Pennsylvania 170,000        Senior 411,140                 ‐                            133,750                 277,390                 164,250                ‐                            66,305                  97,945                  74,938                 

8/22/13 State of California 5,500,000     Senior 1,032,950              ‐                            210,350                 822,600                 543,225                ‐                            210,350                332,875                1,005,803            

8/23/13 Development Authority of Bartow County 71,735          Senior 173,470                 166,000                 7,470                     ‐                            71,735                  67,000                  4,735                    ‐                            ‐                           

8/28/13 Minnesota Housing Finance Agency 15,460          Co‐Mgr 1,420                     275                        1,145                     ‐                            1,220                    275                       945                       ‐                            328                      

8/29/13 State of Connecticut 400,000        Co‐Mgr 83,825                   30,000                   8,325                     45,500                   20,325                  5,000                    8,325                    7,000                    21,135                 

8/29/13 New Jersey Transportation Trust Fund Authority 849,200        Senior 78,815                   71,055                   7,010                     750                        7,510                    ‐                            7,010                    500                       43,616                 

9/3/13 E‐470 Public Highway Authority 66,075          Senior 269,775                 ‐                            3,750                     266,025                 66,075                  ‐                            2,250                    63,825                  ‐                           

9/4/13 North Dakota Housing Finance Agency 69,970          Senior 85,830                   15                          8,365                     77,450                   53,085                  ‐                            7,080                    46,005                  17,101                 

9/5/13 Reedy Creek Improvement District 385,910        Co‐Mgr 29,690                   25,000                   4,690                     ‐                            3,940                    ‐                            3,940                    ‐                            29,414                 

9/5/13 Maine Municipal Bond Bank 220,660        Co‐Mgr 13,730                   1,500                     230                        12,000                   1,730                    125                       105                       1,500                    10,062                 

9/10/13 JEA 197,165        Co‐Mgr 21,125                   15,325                   5,800                     ‐                            10,700                  8,325                    2,375                    ‐                            6,318                   

9/10/13 New York City Housing Development Corporation 656,085        Co‐Mgr 21,185                   10,000                   11,185                   ‐                            10,245                  ‐                            10,245                  ‐                            2,860                   

9/12/13 New Jersey Economic Development Authority 237,055        Co‐Mgr 10,000                   10,000                   ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            22,996                 

9/12/13 State of Ohio 52,395          Senior 110,485                 485                        61,755                   48,245                   52,080                  485                       23,285                  28,310                  ‐                           

9/12/13 City of Atlanta, Georgia 200,140        Senior 22,155                   21,755                   ‐                            400                        200                       ‐                            ‐                            200                       27,671                 

9/17/13 City of Dallas, Texas 156,540        Co‐Mgr 17,530                   10,000                   7,530                     ‐                            1,960                    ‐                            1,960                    ‐                            11,996                 

9/18/13 Minnesota Municipal Power Agency 17,915          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

9/18/13 Colorado Educational and Cultural Facilities Authority 112,155        Senior 225,930                 16,880                   12,495                   196,555                 107,090                20,815                  9,000                    77,275                  ‐                           

9/19/13 Monroe County Industrial Development Corporation 264,490        Co‐Mgr 26,800                   20,280                   1,600                     4,920                     4,875                    280                       1,675                    2,920                    22,454                 

9/19/13 Iowa Finance Authority 103,175        Senior 237,610                 ‐                            1,260                     236,350                 102,675                ‐                            350                       102,325                ‐                           

9/20/13 Miami‐Dade County, Florida Seaport 382,650        Senior 28,975                   24,000                   4,975                     ‐                            4,725                    ‐                            4,725                    ‐                            19,328                 

9/25/13 Ontario Public Financing Authority 74,545          Senior 233,455                 202,620                 30,835                   ‐                            74,545                  67,210                  7,335                    ‐                            ‐                           

9/26/13 Maine State Housing Authority 30,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            50                        

9/27/13 Cities of Dallas and Fort Worth, Texas 251,960        Senior 38,375                   35,895                   2,240                     240                        8,185                    5,895                    2,240                    50                         54,413                 

10/2/13 Regents of the University of California 1,858,550     Co‐Mgr 117,500                 115,000                 1,000                     1,500                     2,500                    ‐                            1,000                    1,500                    45,024                 

10/2/13 Kentucky Turnpike Authority 187,625        Senior 18,170                   10,025                   3,145                     5,000                     3,765                    ‐                            1,765                    2,000                    10,966                 

10/3/13 Hawaii Department of Budget and Finance 158,980        Senior 25,260                   18,280                   6,980                     ‐                            5,465                    280                       5,185                    ‐                            36,562                 

10/8/13 City of Austin, Texas 114,705        Co‐Mgr 8,000                     8,000                     ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            5,416                   

10/8/13 Dormitory Authority of the State of New York 158,805        Co‐Mgr 19,005                   16,515                   2,350                     140                        2,685                    1,110                    1,535                    40                         3,944                   

10/10/13 New York City Housing Development Corporation 116,960        Co‐Mgr 22,885                   2,440                     20,345                   100                        12,780                  2,360                    10,420                  ‐                            6,466                   

10/10/13 Trinity River Authority of Texas 49,405          Senior 121,410                 8,395                     470                        112,545                 47,555                  8,395                    470                       38,690                  16,300                 

10/11/13 Mississippi State University 60,470          Co‐Mgr 16,130                   15,000                   1,130                     ‐                            565                       ‐                            565                       ‐                            23,395                 

10/16/13 Oregon Department of Transportation 409,775        Senior 790,480                 ‐                            271,395                 519,085                 396,350                ‐                            99,045                  297,305                100,359               

10/16/13 City of New York     892,595        Senior 58,210                   40,510                   17,700                   ‐                            16,700                  510                       16,190                  ‐                            14,730                 

10/23/13 Broward County, Florida 431,680        Co‐Mgr 31,645                   26,500                   3,645                     1,500                     3,500                    ‐                            3,400                    100                       34,134                 

10/24/13 State of Connecticut 560,430        Co‐Mgr 53,240                   40,000                   8,240                     5,000                     9,240                    ‐                            8,240                    1,000                    5,495                   
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10/24/13 Dormitory Authority of the State of New York 959,795        Co‐Mgr 54,130                   39,000                   15,130                   ‐                            15,130                  ‐                            15,130                  ‐                            24,067                 

10/24/13 State of Texas 297,600        Senior 333,295                 332,795                 500                        ‐                            297,600                297,100                500                       ‐                            ‐                           

10/30/13 Hillsborough County Aviation Authority 168,865        Co‐Mgr 20,725                   20,150                   575                        ‐                            725                       150                       575                       ‐                            15,255                 

10/30/13 Lower Colorado River Authority 187,990        Co‐Mgr 32,915                   29,200                   3,715                     ‐                            1,250                    200                       1,050                    ‐                            9,571                   

10/30/13 Connecticut Housing Finance Authority 175,385        Senior 436,575                 ‐                            142,815                 293,760                 146,615                ‐                            45,080                  101,535                25,548                 

10/31/13 New York State Housing Finance Agency 21,955          Co‐Mgr 10,900                   ‐                            7,400                     3,500                     3,300                    ‐                            2,300                    1,000                    918                      

10/31/13 Massachusetts Housing Finance Agency 50,000          Senior 85,220                   150                        14,835                   70,235                   34,370                  ‐                            7,760                    26,610                  12,192                 

11/5/13 State of California 2,097,490     Co‐Mgr 152,440                 130,465                 21,975                   ‐                            53,815                  31,865                  21,950                  ‐                            46,491                 

11/7/13 State of Nevada 548,900        Co‐Mgr 40,100                   40,000                   100                        ‐                            100                       ‐                            100                       ‐                            20,042                 

11/12/13 Catholic Health Initiatives 70,600          Senior 72,300                   2,345                     3,500                     66,455                   67,820                  2,345                    4,000                    61,475                  ‐                           

11/12/13 Colorado Health Facilities Authority 300,000        Senior 702,885                 15,810                   265                        686,810                 296,090                15,730                  285                       280,075                8,250                   

11/13/13 State of Oregon 75,015          Co‐Mgr 6,760                     5,000                     1,760                     ‐                            1,490                    ‐                            1,490                    ‐                            3,062                   

11/13/13 Commonwealth of Massachusetts 676,265        Co‐Mgr 44,080                   38,000                   6,080                     ‐                            6,055                    ‐                            6,055                    ‐                            30,109                 

11/13/13 New York City Transitional Finance Authority 650,000        Senior 60,595                   47,500                   13,095                   ‐                            13,095                  ‐                            13,095                  ‐                            19,575                 

11/14/13 State of California 100,000        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

11/14/13 Smithsonian Institution 50,000          Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            4,500                   

11/14/13 Roseville Finance Authority 48,780          Senior 198,010                 161,880                 36,130                   ‐                            48,780                  41,215                  7,565                    ‐                            ‐                           

11/14/13 Catholic Health Initiatives 600,600        Senior 2,021,450              550                        37,465                   1,983,435              573,605                50                         14,265                  559,290                28,960                 

11/14/13 State of Vermont  25,000          Senior 24,720                   ‐                            24,720                   ‐                            16,360                  ‐                            16,360                  ‐                            ‐                           

11/14/13 State of California 100,000        Senior 356,145                 500                        40,145                   315,500                 100,000                ‐                            32,250                  67,750                  ‐                           

11/14/13 Washington Health Care Facilities Authority 100,000        Senior 505,000                 505,000                 ‐                            ‐                            100,000                100,000                ‐                            ‐                            ‐                           

11/14/13 Town of Shoals, Indiana 13,500          Senior 26,250                   26,250                   ‐                            ‐                            13,500                  13,500                  ‐                            ‐                            ‐                           

11/15/13 Metropolitan Transportation Authority 616,765        Co‐Mgr 43,595                   39,000                   4,595                     ‐                            11,910                  8,000                    3,910                    ‐                            14,865                 

11/19/13 Maine Health & Higher Educational Facilities Authority 55,410          Co‐Mgr 2,600                     735                        1,865                     ‐                            1,670                    300                       1,370                    ‐                            1,456                   

11/19/13 Iowa Finance Authority 67,520          Senior ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

11/20/13 State of Oregon 39,585          Co‐Mgr 940                        40                          900                        ‐                            920                       ‐                            920                       ‐                            1,304                   

11/20/13 Dormitory Authority of the State of New York 63,930          Senior 296,575                 272,940                 23,635                   ‐                            63,930                  56,580                  7,350                    ‐                            ‐                           

11/20/13 California Health Facilities Financing Authority 50,000          Senior 115,000                 115,000                 ‐                            ‐                            50,000                  50,000                  ‐                            ‐                            ‐                           

11/21/13 Nebraska Public Power District 118,270        Co‐Mgr 10,995                   7,000                     3,995                     ‐                            470                       ‐                            470                       ‐                            4,177                   

11/21/13 State of Connecticut 600,000        Co‐Mgr 44,120                   39,140                   4,980                     ‐                            24,120                  19,140                  4,980                    ‐                            7,277                   

11/21/13 State of Hawaii 860,855        Co‐Mgr 97,430                   67,380                   18,300                   11,750                   21,355                  4,380                    15,875                  1,100                    106,602               

11/21/13 Tennessee State School Bond Authority 149,130        Co‐Mgr 46,020                   24,000                   20                          22,000                   7,180                    ‐                            20                         7,160                    9,821                   

11/21/13 State of Oregon 115,105        Co‐Mgr 15,255                   11,150                   4,105                     ‐                            3,940                    ‐                            3,940                    ‐                            4,360                   

11/21/13 New York City Municipal Water Finance Authority 397,085        Co‐Mgr 29,975                   25,000                   4,975                     ‐                            5,075                    ‐                            5,075                    ‐                            8,826                   

11/21/13 New York State Housing Finance Agency 54,305          Co‐Mgr 17,575                   ‐                            17,575                   ‐                            3,625                    ‐                            3,625                    ‐                            3,346                   

11/21/13 Massachusetts Housing Finance Agency 29,520          Co‐Mgr 3,960                     ‐                            3,760                     200                        1,360                    ‐                            1,210                    150                       188                      

11/22/13 New Jersey Building Authority 327,825        Senior 857,420                 ‐                            215,035                 642,385                 308,910                ‐                            85,665                  223,245                127,496               

11/26/13 Northampton County 49,395          Co‐Mgr 12,045                   12,000                   45                          ‐                            2,045                    2,000                    45                         ‐                            10,811                 

11/26/13 State of Nevada 86,230          Co‐Mgr 9,225                     6,895                     2,330                     ‐                            9,125                    6,895                    2,230                    ‐                            19,808                 

11/26/13 City of Huntsville, Alabama    102,020        Co‐Mgr 34,475                   34,000                   475                        ‐                            475                       ‐                            475                       ‐                            17,378                 

11/26/13 District of Columbia 97,145          Senior 120,000                 ‐                            ‐                            120,000                 97,145                  ‐                            ‐                            97,145                  ‐                           

11/27/13 The Port Authority of New York 1,500,000     Co‐Mgr 196,540                 145,420                 16,120                   35,000                   54,240                  32,420                  15,670                  6,150                    131,461               

12/3/13 Jefferson County, Alabama 1,785,487     Co‐Mgr 57,370                   50,000                   6,250                     1,120                     4,170                    ‐                            3,250                    920                       62,280                 

12/3/13 State of Ohio 42,120          Senior 197,870                 190,085                 7,785                     ‐                            42,120                  40,545                  1,575                    ‐                            ‐                           

12/3/13 State of Mississippi 179,940        Senior 431,130                 12,525                   ‐                            418,605                 178,290                12,525                  ‐                            165,765                ‐                           

12/3/13 East Bay Municipal Utility District 41,040          Senior 58,540                   ‐                            ‐                            58,540                   41,040                  ‐                            ‐                            41,040                  ‐                           

12/4/13 San Francisco Municipal Transportation Agency 75,440          Co‐Mgr 11,080                   10,000                   1,080                     ‐                            855                       ‐                            855                       ‐                            8,487                   

12/4/13 Successor Agency to the Morgan Hill Redevelopment Agency 88,675          Senior 93,760                   ‐                            18,870                   74,890                   67,660                  ‐                            11,330                  56,330                  ‐                           

12/6/13 Town of Davie, Florida 114,470        Senior 238,950                 5,565                     5,190                     228,195                 112,095                5,565                    4,970                    101,560                49,464                 

12/12/13 Narragansett Bay Commission 34,970          Co‐Mgr 5,510                     5,000                     510                        ‐                            510                       ‐                            510                       ‐                            5,472                   

12/12/13 Tobacco Settlement Financing Corporation 1,225,745     Co‐Mgr 60,585                   50,145                   10,440                   ‐                            10,445                  ‐                            10,445                  ‐                            10,705                 

12/17/13 Port of Seattle 139,105        Co‐Mgr 15,300                   15,000                   300                        ‐                            300                       ‐                            300                       ‐                            17,405                 

12/18/13 New York State Thruway Authority 1,600,000     Co‐Mgr 157,535                 150,000                 7,535                     ‐                            7,535                    ‐                            7,535                    ‐                            66,412                 

12/18/13 Utility Debt Securitization Authority 2,022,324     Senior 1,278,649              6,100                     60,435                   1,212,114              517,194                1,200                    11,560                  504,434                593,180               

12/19/13 Clear Creek Independent School District 144,470        Co‐Mgr 1,200                     ‐                            1,200                     ‐                            350                       ‐                            350                       ‐                            15,931                 

12/19/13 Rhode Island Housing and Mortgage Finance Corporation 84,195          Co‐Mgr 6,100                     ‐                            6,100                     ‐                            1,000                    ‐                            1,000                    ‐                            3,964                   

12/19/13 State of Texas 135,855        Co‐Mgr 1,750                     550                        1,200                     ‐                            700                       ‐                            700                       ‐                            6,550                   

12/19/13 Dormitory Authority of the State of New York 369,700        Co‐Mgr 10,700                   ‐                            10,700                   ‐                            4,685                    ‐                            4,685                    ‐                            11,149                 

12/19/13 Sunshine State Governmental Financing Commission 126,000        Co‐Mgr 12,230                   10,000                   2,230                     ‐                            2,230                    ‐                            2,230                    ‐                            15,379                 

12/19/13 New York City Housing Development Corporation 253,745        Co‐Mgr 20,590                   ‐                            20,590                   ‐                            15,785                  ‐                            15,785                  ‐                            13,040                 

12/19/13 Dekalb County, Georgia 52,445          Co‐Mgr 6,210                     6,000                     210                        ‐                            210                       ‐                            210                       ‐                            720                      

12/19/13 New York State Housing Finance Agency 125,940        Co‐Mgr 24,800                   ‐                            8,800                     16,000                   11,995                  ‐                            6,845                    5,150                    10,202                 

12/19/13 New Jersey Health Care Facilities Financing Authority 140,020        Senior 770,730                 4,770                     149,970                 615,990                 138,525                4,770                    30,655                  103,100                87,527                 

12/19/13 Illinois Housing Development Authority 12,000          Senior 23,770                   10,705                   13,065                   ‐                            12,000                  5,610                    6,390                    ‐                            ‐                           

12/19/13 New York City Housing Development Corporation 42,495          Senior 217,475                 217,475                 ‐                            ‐                            42,495                  42,495                  ‐                            ‐                            ‐                           

12/19/13 State of Hawaii 167,740        Senior 1,107,550              1,800                     68,140                   1,037,610              156,865                800                       30,020                  126,045                ‐                           

12/19/13 City of New York 800,050        Senior 105,425                 96,470                   8,955                     ‐                            76,640                  68,470                  8,170                    ‐                            16,091                 

12/20/13 Metropolitan Water District of Southern California 64,440          Senior 72,500                   72,500                   ‐                            ‐                            64,440                  64,440                  ‐                            ‐                            ‐                           

12/23/13 Florida Housing Finance Corporation 50,000          Co‐Mgr 8,610                     3,025                     5,585                     ‐                            4,675                    ‐                            4,675                    ‐                            1,822                   

12/23/13 State of Louisiana 111,675        Co‐Mgr 21,450                   17,000                   4,450                     ‐                            2,015                    ‐                            2,015                    ‐                            1,508                   

12/23/13 Pennsylvania Economic Development Financing Authority 286,554        Co‐Mgr 4,275                     ‐                            4,275                     ‐                            3,750                    ‐                            3,750                    ‐                            23,218                 

12/24/13 Rhode Island Housing and Mortgage Finance Corporation 39,875          Senior 27,830                   6,030                     8,510                     13,290                   24,335                  6,030                    6,435                    11,870                  6,153                   

12/31/13 Colorado State University System Board of Governors 138,740        Co‐Mgr 24,050                   23,050                   ‐                            1,000                     ‐                            ‐                            ‐                            ‐                            33,721                 

1/2/14 Foothill/Eastern Transportation Corridor Agency 2,274,617     Co‐Mgr 30,025                   30,000                   25                          ‐                            25                         ‐                            25                         ‐                            29,709                 

1/8/14 Twin Rivers Unified School District 39,400          Co‐Mgr 2,625                     2,375                     50                          200                        2,575                    2,375                    ‐                            200                       14,228                 

1/15/14 Vermont Housing Finance Agency 15,455          Co‐Mgr 5,905                     4,000                     1,905                     ‐                            1,825                    ‐                            1,825                    ‐                            3,426                   

1/23/14 Massachusetts Development Finance Agency 150,000        Co‐Mgr 4,990                     ‐                            4,240                     750                        2,640                    ‐                            2,540                    100                       72,913                 

1/23/14 Northeastern University 100,000        Co‐Mgr 2,000                     ‐                            ‐                            2,000                     100                       ‐                            ‐                            100                       ‐                           

1/28/14 Idaho Housing and Finance Association 75,145          Co‐Mgr 5,380                     5,000                     380                        ‐                            380                       ‐                            380                       ‐                            1,549                   

1/31/14 State of Minnesota 462,065        Co‐Mgr 21,735                   20,050                   1,185                     500                        1,760                    50                         1,210                    500                       23,301                 

2/4/14 New York City Transitional Finance Authority 896,140        Co‐Mgr 90,215                   80,000                   10,215                   ‐                            9,910                    ‐                            9,910                    ‐                            40,307                 

2/5/14 JEA 287,920        Co‐Mgr 11,835                   5,095                     6,740                     ‐                            3,185                    130                       3,055                    ‐                            4,561                   

2/5/14 Twin Rivers Unified School District 38,999          Senior 120,580                 12,525                   ‐                            108,055                 83,480                  1,085                    ‐                            82,395                  ‐                           

2/6/14 New York City Municipal Water Finance Authority 351,240        Co‐Mgr 22,505                   20,000                   1,505                     1,000                     1,205                    ‐                            1,205                    ‐                            3,225                   

2/6/14 Triborough Bridge and Tunnel Authority 250,000        Co‐Mgr 27,505                   20,260                   6,245                     1,000                     5,140                    ‐                            4,140                    1,000                    7,243                   

2/14/14 Irvine Ranch Water District 37,360          Senior 116,080                 116,080                 ‐                            ‐                            37,360                  37,360                  ‐                            ‐                            ‐                           

2/20/14  Maryland Department of Housing and Community Development 93,080          Co‐Mgr 6,770                     4,000                     2,770                     ‐                            2,340                    ‐                            2,340                    ‐                            3,071                   

2/25/14 University of Massachusetts Building Authority 307,975        Co‐Mgr 20,320                   20,000                   320                        ‐                            290                       ‐                            290                       ‐                            11,146                 

2/26/14 Old Adobe Union School District 8,000            Senior 27,530                   17,480                   10,050                   ‐                            8,000                    4,970                    3,030                    ‐                            ‐                           

2/27/14 Maine State Housing Authority 51,585          Co‐Mgr 6,465                     3,025                     3,440                     ‐                            2,530                    ‐                            2,530                    ‐                            2,042                   

2/27/14 Sunshine State Governmental Financing Commission 57,000          Co‐Mgr 10,430                   9,885                     545                        ‐                            230                       ‐                            230                       ‐                            3,928                   

2/27/14 State of Louisiana 198,135        Co‐Mgr 36,750                   34,000                   2,750                     ‐                            150                       ‐                            150                       ‐                            23,446                 

2/28/14 Metropolitan Transport Authority 400,000        Senior 571,210                 28,280                   180,280                 362,650                 302,475                28,150                  97,435                  176,890                42,968                 

3/3/14 E‐470 Public Highway Authority 72,565          Senior 225,065                 ‐                            65                          225,000                 72,565                  ‐                            65                         72,500                  ‐                           

3/5/14 Georgia Housing and Finance Authority 156,110        Co‐Mgr 9,605                     5,075                     4,230                     300                        4,420                    50                         4,270                    100                       9,409                   

3/6/14 Rhode Island Clean Water Finance Agency 55,925          Co‐Mgr 5,500                     5,000                     500                        ‐                            ‐                            ‐                            ‐                            ‐                            5,352                   

3/13/14 State of New York Mortgage Agency 179,080        Senior 212,505                 8,430                     59,100                   144,975                 138,595                8,430                    35,655                  94,510                  43,690                 

3/17/14 Ohio Water Development Authority 182,050        Co‐Mgr 270                        ‐                            270                        ‐                            270                       ‐                            270                       ‐                            5,542                   

3/17/14 Commonwealth of Puerto Rico 3,500,000     Senior 210,100                 250                        ‐                            209,850                 35,000                  ‐                            ‐                            35,000                  618,993               

3/17/14 Ohio Air Quality Development Authority 234,520        Senior 399,550                 ‐                            ‐                            399,550                 234,520                ‐                            ‐                            234,520                6,834                   

3/18/14 Massachusetts Housing Finance Agency 84,020          Senior 155,015                 14,770                   51,505                   88,740                   55,840                  7,285                    23,165                  25,390                  15,437                 

3/20/14 Oklahoma Water Resources Board 55,560          Co‐Mgr 5,155                     ‐                            4,955                     200                        2,950                    ‐                            2,750                    200                       4,733                   

3/21/14 Dormitory Authority of the State of New York 812,180        Co‐Mgr 107,505                 100,010                 7,445                     50                          5,610                    ‐                            5,610                    ‐                            123,536               

3/25/14 City of New York 200,000        Senior 129,440                 700                        21,740                   107,000                 100,000                ‐                            21,040                  78,960                  49,630                 
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Morgan Stanley Municipal Negotiated Bond Transactions
2012 - Present

Dated Issue Description Size ($'000s) MS Role Total Member Retail Priority Total Member Retail Priority Designations

Orders Al otments

3/25/14 City of New York 746,290        Co‐Mgr 52,165                   $38,300 $13,865 ‐                            12,565                  $0 $12,565 ‐                            $6,020

3/25/14 City of Memphis, Tennessee 103,955        Co‐Mgr 15,500                   15,000                   500                        ‐                            500                       ‐                            500                       ‐                            12,735                 

3/26/14 JEA 72,460          Co‐Mgr 3,505                     1,500                     2,005                     ‐                            1,705                    ‐                            1,705                    ‐                            19                        

3/26/14 State of Connecticut 400,000        Co‐Mgr 63,920                   50,500                   13,420                   ‐                            13,770                  500                       13,270                  ‐                            10,936                 

3/26/14 Connecticut Health and Higher Education Facilities Authority 83,790          Co‐Mgr 8,625                     8,000                     625                        ‐                            25                         ‐                            25                         ‐                            ‐                           

3/27/14 State of California 1,807,455     Co‐Mgr 116,565                 65,000                   46,415                   5,150                     27,555                  ‐                            26,730                  825                       33,208                 

3/27/14 State of New York Mortgage Agency 123,840        Co‐Mgr 6,510                     40                          6,470                     ‐                            3,820                    ‐                            3,820                    ‐                            953                      

3/27/14 New York State Environmental Facilities Corporation 347,385        Co‐Mgr 22,185                   19,745                   2,440                     ‐                            7,185                    4,745                    2,440                    ‐                            4,452                   

4/2/14 Texas Transportation Commission 1,457,795     Co‐Mgr 55,525                   55,500                   25                          ‐                            525                       500                       25                         ‐                            ‐                           

4/3/14 New Jersey Educational Facilities Authority 189,365        Co‐Mgr 17,910                   17,000                   910                        ‐                            410                       ‐                            410                       ‐                            17,683                 

4/3/14 New York City Municipal Water Finance Authority 547,850        Co‐Mgr 37,945                   31,145                   6,700                     100                        6,255                    ‐                            6,155                    100                       ‐                           

4/3/14 State Public Works Board of California 794,710        Senior 1,180,905              3,000                     235,065                 942,840                 723,645                3,000                    126,745                593,900                162,862               

4/10/14 Regents of the University of California 970,360        Co‐Mgr 48,395                   45,030                   2,865                     500                        2,700                    ‐                            2,200                    500                       ‐                           

4/17/14 Metropolitan Transportation Authority 500,000        Co‐Mgr 28,415                   20,000                   8,315                     100                        5,910                    ‐                            5,910                    ‐                            ‐                           

4/17/14 City of Torrance, California 40,445          Senior 43,850                   33,900                   9,950                     ‐                            40,445                  32,860                  7,585                    ‐                            ‐                           

4/22/14 City of Holland, Michigan 158,840        Co‐Mgr 11,380                   7,000                     4,380                     ‐                            3,985                    ‐                            3,985                    ‐                            ‐                           

4/22/14 University of Connecticut 201,990        Co‐Mgr 6,300                     ‐                            6,300                     ‐                            5,140                    ‐                            5,140                    ‐                            ‐                           

4/23/14 Wisconsin Department of Transportation 339,745        Co‐Mgr 32,105                   32,000                   105                        ‐                            105                       ‐                            105                       ‐                            ‐                           

4/23/14 Connecticut Housing Finance Authority 100,000        Co‐Mgr 24,530                   9,270                     12,300                   2,960                     10,290                  245                       8,435                    1,610                    ‐                           

4/24/14 State of Wisconsin 241,985        Senior 956,435                 20,880                   1,445                     934,110                 236,610                20,880                  1,445                    214,285                48,694                 

4/29/14 New York City Transitional Finance Authority 650,000        Co‐Mgr 62,350                   46,285                   15,915                   150                        30,485                  15,600                  14,835                  50                         ‐                           

4/29/14 Pennsylvania Turnpike Commission 208,040        Senior 1,156,805              2,365                     23,940                   1,130,500              286,030                2,365                    12,850                  270,815                ‐                           

4/30/14 Michigan State Housing Development Authority 77,735          Co‐Mgr 7,015                     4,000                     3,015                     ‐                            1,020                    ‐                            1,020                    ‐                            ‐                           

4/30/14 City of San Antonio, Texas 103,930        Senior 35,275                   31,000                   775                        3,500                     2,025                    ‐                            775                       1,250                    ‐                           

5/1/14 Ohio Water Development Authority 333,815        Senior 1,021,430              500                        60                          1,020,870              330,135                500                       60                         329,575                ‐                           

5/1/14 Polk County Economic & Industrial Development Corporation 50,000          Senior 150,000                 150,000                 ‐                            ‐                            50,000                  50,000                  ‐                            ‐                            ‐                           

5/2/14 City of Orlando, Florida 236,290        Co‐Mgr 15,225                   15,000                   225                        ‐                            225                       ‐                            225                       ‐                            ‐                           

5/6/14 New Jersey Economic Development Authority 626,380        Co‐Mgr ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                            ‐                           

5/6/14 Mississippi State University 113,245        Senior 218,890                 8,720                     600                        209,570                 99,795                  8,560                    610                       90,625                  ‐                           

5/7/14 State of Oregon 55,175          Co‐Mgr 8,600                     5,000                     3,600                     ‐                            2,705                    ‐                            2,705                    ‐                            ‐                           

5/7/14 City of Scottsdale, Arizona 97,150          Senior 155,705                 5,680                     4,530                     145,495                 94,075                  5,680                    3,770                    84,625                  6,823                   

5/28/14 Florida Housing Finance Corporation 71,070          Co‐Mgr 28,505                   22,095                   3,410                     3,000                     2,390                    95                         2,295                    ‐                            ‐                           
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1585 BROADWAY

NEW YORK NY 10036-8293
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03/31/14

This report is being filed pursuant to (Check Applicable Block(s)):

1) Rule 17a-5(a) 2) Rule 17a-5(b) 3) Rule 17a-11

4) Special request by designated examining authority 5) Other

NAME OF BROKER-DEALER SEC. FILE NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O. Box No.)
FIRM ID NO.

FOR PERIOD BEGINNING (MM/DD/YY)

(No. and Street)
AND ENDING (MM/DD/YY)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT (Area code) - Telephone No.

NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS REPORT OFFICIAL USE

DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS ? YES NO

CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT

EXECUTION:
The registrant/broker or dealer submitting this Form and its attachments and the person(s) by whom
it is executed represent hereby that all information contained therein is true, correct and complete.
It is understood that all required items, statements, and schedules are considered integral parts of

this Form and that the submisson of any amendment represents that all unamended items, statements
and schedules remain true, correct and complete as previously submitted.

Dated the day of 20

Manual Signatures of:

1)
Principal Executive Officer or Managing Partner

2)
Principal Financial Officer or Partner

3)
Principal Operations Officer or Partner

ATTENTION - Intentional misstatements or omissions of facts constitute Federal

Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:f (a) )
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MORGAN STANLEY & CO. LLC

129,971,802

2,166,796

17,649,545

0

0

15,089,643

0

0

64,620,316,283

69,971,886,088

759,322,425

35,342,738

8,311,379,422

1,806,195,320

13,518,890,220

0

0

64,737,966

104,832,361

9,979,747,240

29,771,514

5,710,549,012

59,609,120,225

1,851,895,460

28,588,915

8,311,379,422

794,665,163

134,592,202,371

0

5,740,320,526

1,834,784,235

10,278,896,263

13,518,890,220

59,609,120,225

1,467,490,297

1,851,895,460

X

87,473,332,560

81,143,010,560 81,143,010,560

1,467,490,297

3,737,462,2033,737,462,203

OMIT PENNIES

2. Other

PART II CSE
BROKER OR DEALER

N 2

as of (MM/DD/YY)

SEC FILE NO.

Unconsolidated

1. Cash
2. Cash segregated in compliance with

federal and other regulations
3. Receivable from brokers or dealers

and clearing organizations:
A. Failed to deliver:

1. Includable in "Formula for Reserve
Requirements"

B. Securities borrowed:
1. Includable in "Formula for Reserve

C. Omnibus accounts:
1. Includable in "Formula for Reserve

D. Clearing Organizations:
1.Includable in "Formula for Reserve

Requirements"

Requirements"

Requirements"

$

Consolidated

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION

............................

..........

..................

...................

.........................
...................

...................

........................

........................2. Other

2. Other

........................2. Other

Page 1

E. Other $..........................

B. Partly secured and unsecured accounts

(

3. Unsecured Accounts
B. Commodity accounts
C. Allowance for doubtful accounts

5. Receivables from non-customers:

6. Securities purchased under agreements
to resell

)(

A. Cash and fully secured accounts

........

.......

.

2. Partly secured accounts ............

A. Securities accounts:
1. Cash and fully secured accounts .....

..........................

4. Receivables from customers:

7. Derivative Receivables:

200

210

220

230

240

250

260

270

280

290

300

330

335

340

350

320

310

360

291

100

99

98

199

198

)

ASSETS

Allowable Nonallowable

550

580

590

600

605

570

560

Total

760

770

780

790

750

800

810

820

830

840

801

$

................

Includes encumbered securities of

$

9. Securities and spot commodities owned,
at market value:

........ 120

849 850

...............

8. Trade Date Receivable: 292 802...............
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0

0

0

0

44,939,980

73,876,326

0 0

0

0

0

0

0

377,172,975

0

0

75,628,827

1,528,329,343

40,106,487

0

73,876,326

0

0

8,684,897

0

249,865,356

1,035,210,055

1,231,653

0

810,296

861,621,538

324,743,186,966 2,389,467,732 327,132,654,698

2,884,901,119

0

0

8,684,897

249,865,356

1,035,210,055

73,876,326

0 860

870

880

890

900

910

920

930

Page 2 OMIT PENNIES

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II CSE

BROKER OR DEALER

STATEMENT OF FINANCIAL CONDITION

ASSETS (continued)

as of

Allowable

A. At Cost

A. At Cost ...... $ 140

B. At estimated fair value ...............

ments and partners' individual and capital
securities accounts, at market value:
A. Exempted

securities .... $ 150
B. Other ....... $ 160

market value of collateral:
A. Exempted

securities .... $ 170
B. Other ....... $ 180

A. Owned, at market
value ....... $ 190

B. Owned at cost .....................

C. Contributed for use of company,
at market value .....................

affiliates, subsidiaries and
associated partnerships ...............

improvements and rights under
lease agreements:
At cost (net of accumulated
depreciation and amortization) ..........

A. Dividends and interest receivable .......

B. Free shipments ...................

C. Loans and advances ................

$............

D. Miscellaneous .....................

E. Collateral accepted under SFAS 140

F. SPE Assets ....................

....

$

Nonallowable Total

$

$...................

10. Securities owned not readily marketable:

11. Other investments not readily marketable:

12. Securities borrowed under subordination agree-

13. Secured demand notes-

14. Memberships in exchanges:

15. Investment in and receivables from

16. Property, furniture, equipment, leasehold

17. Other Assets:

18.    TOTAL ASSETS

460

470

480

490

500

510

520

530

536

537

620

630

640

650

660

670

680

690

700

710

720

$

$

$

$

450

440 610130

540 740 940
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29,785,709,925

0

1,528,329,343

40,106,487

0

10,642,889,793

0

0

33,054,424

2,386,433,936

1,038,431,214

107,196,649,434

651,294,091

531,856,573

12,043,866,013

21,896,906,226

0

0

0

0

3,028,378,829

13,134,556,691

3,077,678,596

2,529,707,094

2,544,318,002

0

98,332,611,33815,094,868,089

4,632,810

STATEMENT OF FINANCIAL CONDITION

Page 3

Total

1460

1470

1480

1490

1500

1510

1520

1530

1540

1550

1560

1570

LIABILITIES AND OWNERSHIP EQUITY

19. Bank loans payable:
A. Includable in "Formula for Reserve

Liabilities

Requirements" ...................

B. Other .........................

21. Payable to brokers or dealers and
clearing organizations:
A. Failed to receive:

1. Includable in "Formula for Reserve

20. Securities sold under repurchase agreements.

Requirements" ................

B. Securities loaned:
1. Includable in "Formula for Reserve

2. Other ........................

Requirements" .................

C. Omnibus accounts:
1. Includable in "Formula for Reserve

2. Other ........................

Requirements" .................

1. Includable in "Formula for Reserve
D. Clearing organizations:

2. Other ........................

Requirements" .................

2. Other ........................

E. Other .........................

22. Payable to customers:
A. Securities accounts - including free credits

of...... $ 1580

B. Commodities accounts ............. 1590

23. Payable to non customers: ...........
A. Securities accounts ............... 1600

value - including arbitrage

and expenses:

26. Securities sold not yet purchased at market

27. Accounts payable and accrued liabilities

1610B. Commodities accounts .............

156124. Derivative Payables:
156225. Trade Date Payable:

1620of...... $

A. Drafts payable.................... 1630

G. Obligation to return securities ....... 1686

H. SPE Liabilities .................. 1687

1680F. Other .........................

1670E. Accrued expenses and other liabilities ..

D. Deferred income taxes ............. 1660

1650C. Income taxes payable .............

1640B. Accounts payable .................

$

OMIT PENNIES

BROKER OR DEALER as of

960

950

...............

...............

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II CSE



0

0

10,000,000,000

0

0

0

0

0

0

0

0

0

6,709,876,689

0

7,500,000,000

2,500,000,000

0

0

0

0

6,709,876,689

6,709,876,689

327,132,654,698

320,422,778,009

03/31/14
MORGAN STANLEY & CO. LLC

Page 4

Liabilities

28. Notes and mortgages payable:
...........................A. Unsecured

general creditors:

B. Secured ............................

2. Includes equity subordination(15c3-1(d))

of ........

......B. Securities borrowings, at market value:

C. Pursuant to secured demand note
collateral agreements: ..................

2. Includes equity subordination(15c3-1(d))

........of

D. Exchange memberships contributed for

30.      TOTAL LIABILITIES

qualified for net capital purposes
E. Accounts and other borrowings not

use of company, at market value

....................

..........

........

1. from outsiders

from outsiders

$

$

$

$

Ownership Equity

35. TOTAL LIABILITIES AND OWNERSHIP EQUITY

E. Total

F. Less capital stock in treasury

34. TOTAL OWNERSHIP EQUITY

D. Retained Earnings

C. Additional paid- in capital

B. Common stock

A. Preferred stock

33. Corporation:

$partners ...............................
32. Partnership - limited

31. Sole proprietorship

.......................................

....................................................

.......................................................

............................................................

.......................................................

..............................................................

..............................................................

..................................................................

.............................................................

Total

$

( )

$

$

$

$

......................................................................

....................

1. from outsiders

......................

29. Liabilities subordinated to claims of

A. Cash borrowings:

980

990

$ 970

OMIT PENNIES

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY (continued)

PART II CSE

as of
BROKER OR DEALER

1020

1800

1730

1740

1750

1760

1795

1794

1793

1792

1791

1770

1780

1810

1796

1010

1000

1720

1690

1700

1710



MORGAN STANLEY & CO. LLC
03/31/14

2,389,467,732

145,935,185

0

69,976,224

144

0 89,354

1

0

0

6,709,876,689

0

6,709,876,689

16,998,740,050

9,275,407,073

174,641,992

3,432,865,590

0

13,565,874,460

4,115,825,395

288,863,361

10,000,000,000

212

827,396,883

Page 5

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II CSE

BROKER OR DEALER
as of

COMPUTATION OF NET CAPITAL

..................... $

.................................... (

..........................................

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital

B. Other (deductions) or allowable credits (List) .........................................

........................................ $

A. Total non-allowable assets from

Statement of Financial Condition (Notes B and C) .............. $ 3540

1. Additional charges for customers' and
non-customers' security accounts ........................ 3550

2. Additional charges for customers' and

non-customers' commodity accounts ..................... 3560

B. Aged fail-to-deliver: .................................... 3570

1. number of items ............... 3450

C. Aged short security differences-less

......................$ 3460 3580

number of items ................ 3470

D. Secured demand note deficiency .......................... 3590

E. Commodity futures contracts and spot commodities -

proprietary capital charges................................ 3600

3480

) 3490

3500

3520

3525

3530

reserve of

1. Total ownership equity (from Statement of Financial Condition - Item 1800)

2. Deduct: Ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital
4. Add:

5. Total capital and allowable subordinated liabilities
6. Deductions and/or charges:

Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) ....................... 3615

H. Total deductions and/or charges .................................................. ( ) 3620

7. Other additions and/or allowable credits (List)

OMIT PENNIES

........................................... 3630

8. Tentative Net Capital ............................................................ $ 3640

9. Total Market Risk Exposure 3635........................................................ $

3679$........................................................

G. Deductions for accounts carried under

F. Other deductions and/or charges .......................... 3610

10. Total Credit Risk Exposure

................................................................... $11. Net Capital 3750

......



MORGAN STANLEY & CO. LLC
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1,639,345,320

1,500,000

11.43

11.43

5,218,637,790

1,639,345,320

7,636,061,753

0.00

44.88

Page 6

as of

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II CSE

BROKER OR DEALER

Part B

13. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

OTHER RATIOS

20. Options deductions/Net Capital ratio (1000% test) total deductions exclusive of liquidating

requirement of subsidiaries

19. Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1 (d)

equity under Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) divided by Net Capital

.......................................

....................

............................

3870$

COMPUTATION OF NET CAPITAL REQUIREMENT
Part A
12. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant

to Rule 15c3-3 prepared as of the date of net capital computation including both

brokers or dealers and consolidated subsidiaries' debits

$ 3880

% 3852

% 3860

..........................................................

17. Percentage of Net Capital, after anticipated capital withdrawals, to Aggregate Debits

18. Net capital in excess of the greater of:

16. Percentage of Net Capital to Aggregate Debits (line 11 divided by line 18 page 10)

item 11 less Item 4880 page 19 divided by line 18 page 10)

5% of combined aggregate debit items or 120% of minimum net capital requirement

........................

........................................

..................... $ 3920

% 3854

% 3851

15. Excess net capital (line 11 less 14) .................................................... $ 3910

14. Net capital requirement (greater of line 12 or 13) ............................................ $ 3760
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Item 3. Legal Proceedings.
In addition to the matters described below, in the normal course of business, the Company has been named, from
time to time, as a defendant in various legal actions, including arbitrations, class actions and other litigation,
arising in connection with its activities as a global diversified financial services institution. Certain of the actual
or threatened legal actions include claims for substantial compensatory and/or punitive damages or claims for
indeterminate amounts of damages. In some cases, the entities that would otherwise be the primary defendants in
such cases are bankrupt or in financial distress.

The Company is also involved, from time to time, in other reviews, investigations and proceedings (both formal
and informal) by governmental and self-regulatory agencies regarding the Company’s business, and involving,
among other matters, sales and trading activities, financial products or offerings sponsored, underwritten or sold
by the Company, and accounting and operational matters, certain of which may result in adverse judgments,
settlements, fines, penalties, injunctions or other relief.

The Company contests liability and/or the amount of damages as appropriate in each pending matter. Where
available information indicates that it is probable a liability had been incurred at the date of the consolidated
financial statements and the Company can reasonably estimate the amount of that loss, the Company accrues the
estimated loss by a charge to income. The Company expects future litigation accruals in general to continue to be
elevated and the changes in accruals from period to period may fluctuate significantly, given the current
environment regarding government investigations and private litigation affecting global financial services firms,
including the Company.

In many proceedings and investigations, however, it is inherently difficult to determine whether any loss is
probable or even possible or to estimate the amount of any loss. The Company cannot predict with certainty if,
how or when such proceedings or investigations will be resolved or what the eventual settlement, fine, penalty or
other relief, if any, may be, particularly for proceedings and investigations where the factual record is being
developed or contested or where plaintiffs or government entities seek substantial or indeterminate damages,
restitution, disgorgement or penalties. Numerous issues may need to be resolved, including through potentially
lengthy discovery and determination of important factual matters, determination of issues related to class
certification and the calculation of damages or other relief, and by addressing novel or unsettled legal questions
relevant to the proceedings or investigations in question, before a loss or additional loss or range of loss or
additional loss can be reasonably estimated for a proceeding or investigation. Subject to the foregoing, the
Company believes, based on current knowledge and after consultation with counsel, that the outcome of such
proceedings and investigations will not have a material adverse effect on the consolidated financial condition of
the Company, although the outcome of such proceedings or investigations could be material to the Company’s
operating results and cash flows for a particular period depending on, among other things, the level of the
Company’s revenues or income for such period.

Over the last several years, the level of litigation and investigatory activity (both formal and informal) by
government and self-regulatory agencies has increased materially in the financial services industry. As a result,
the Company expects that it may become the subject of increased claims for damages and other relief and, while
the Company has identified below certain proceedings that the Company believes to be material, individually or
collectively, there can be no assurance that additional material losses will not be incurred from claims that have
not yet been asserted or are not yet determined to be material.

Residential Mortgage and Credit Crisis Related Matters.

Regulatory and Governmental Matters. The Company is responding to subpoenas and requests for information
from certain federal and state regulatory and governmental entities, including among others various members of
the RMBS Working Group of the Financial Fraud Enforcement Task Force, concerning the origination,
financing, purchase, securitization and servicing of subprime and non-subprime residential mortgages and related
matters such as residential mortgage backed securities (“RMBS”), collateralized debt obligations (“CDOs”),
structured investment vehicles (“SIVs”) and credit default swaps backed by or referencing mortgage pass-
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through certificates. These matters include, but are not limited to, investigations related to the Company’s due
diligence on the loans that it purchased for securitization, the Company’s communications with ratings agencies,
the Company’s disclosures to investors, and the Company’s handling of servicing and foreclosure related issues.

On January 30, 2014, the Company reached an agreement in principle with the Staff of the Enforcement Division
of the U.S. Securities and Exchange Commission (the “SEC”) to resolve an investigation related to certain
subprime RMBS transactions sponsored and underwritten by the Company in 2007. Pursuant to the agreement in
principle, the Company would be charged with violating Sections 17(a)(2) and 17(a)(3) of the Securities Act, and
the Company would pay disgorgement and penalties in an amount of $275 million and would neither admit nor
deny the SEC’s findings. The SEC has not yet presented the proposed settlement to the Commission and no
assurance can be given that it will be accepted.

Class Actions. Beginning in December 2007, several purported class action complaints were filed in the
United States District Court for the Southern District of New York (the “SDNY”) asserting claims on behalf of
participants in the Company’s 401(k) plan and employee stock ownership plan against the Company and other
parties, including certain present and former directors and officers, under the Employee Retirement Income
Security Act of 1974 (“ERISA”). In February 2008, these actions were consolidated in a single proceeding,
styled In re Morgan Stanley ERISA Litigation. The consolidated complaint relates in large part to the Company’s
subprime and other mortgage related losses, but also includes allegations regarding the Company’s disclosures,
internal controls, accounting and other matters. On March 16, 2011, a purported class action, styled Coulter v.
Morgan Stanley & Co. Incorporated et al., was filed in the SDNY asserting claims on behalf of participants in
the Company’s 401(k) plan and employee stock ownership plan against the Company and certain current and
former officers and directors for breach of fiduciary duties under ERISA. The complaint alleges, among other
things, that defendants knew or should have known that from January 2, 2008 to December 31, 2008, the plans’
investment in Company stock was imprudent given the extraordinary risks faced by the Company and its
common stock during that period. On March 28, 2013, the court granted defendants’ motions to dismiss both
actions. Plaintiffs filed notices of appeal on June 27, 2013 in the United States Court of Appeals for the Second
Circuit (the “Second Circuit”) in both matters, which have been consolidated on appeal.

On February 12, 2008, a purported class action, styled Joel Stratte-McClure, et al. v. Morgan Stanley, et al., was
filed in the SDNY against the Company and certain present and former executives asserting claims on behalf of a
purported class of persons and entities who purchased shares of the Company’s common stock during the period
June 20, 2007 to December 19, 2007 and who suffered damages as a result of such purchases. The allegations in
the amended complaint related in large part to the Company’s subprime and other mortgage related losses, and
also included allegations regarding the Company’s disclosures, internal controls, accounting and other matters.
On August 8, 2011, defendants filed a motion to dismiss the second amended complaint, which was granted on
January 18, 2013. On May 29, 2013, the plaintiffs filed an appeal in the Second Circuit, which appeal is pending.

On May 7, 2009, the Company was named as a defendant in a purported class action lawsuit brought under
Sections 11, 12 and 15 of the Securities Act of 1933, as amended (the “Securities Act”), which is now styled In
re Morgan Stanley Mortgage Pass-Through Certificates Litigation and is pending in the SDNY. The third
amended complaint, filed on September 30, 2011, alleges, among other things, that the registration statements
and offering documents related to the offerings of certain mortgage pass-through certificates in 2006 contained
false and misleading information concerning the pools of residential loans that backed these securitizations. The
plaintiffs seek, among other relief, class certification, unspecified compensatory and rescissionary damages,
costs, interest and fees. On January 31, 2013, plaintiffs filed a fourth amended complaint, in which they purport
to represent investors who purchased approximately $7.82 billion in mortgage pass-through certificates issued in
2006 by 13 trusts. On August 30, 2013, plaintiffs filed a motion for class certification.

On May 14, 2009, the Company was named as one of several underwriter defendants in a purported class action
lawsuit brought under Sections 11, 12 and 15 of the Securities Act which is now styled In re IndyMac Mortgage-
Backed Securities Litigation and is pending in the SDNY. The claims against the Company relate to offerings of
mortgage pass-through certificates issued by several trusts sponsored by affiliates of IndyMac Bancorp during
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2006 and 2007. Plaintiff alleges, among other things, that the registration statements and offering documents
related to the offerings of certain mortgage pass-through certificates contained false and misleading information
concerning the pools of residential loans that backed these securitizations. The plaintiffs seek, among other relief,
class certification, unspecified compensatory and rescissionary damages, costs, interest and fees. The amount of
the certificates underwritten by the Company at issue in the litigation was approximately $1.68 billion. On
August 17, 2012, the court granted class certification with respect to one offering underwritten by the Company.
On August 30, 2013, plaintiffs filed a motion to expand the certified class to include additional offerings.
IndyMac Bank, which was the sponsor of these securitizations, filed for bankruptcy on July 31, 2008, and the
Company’s ability to be indemnified by IndyMac Bank is limited.

On October 25, 2010, the Company, certain affiliates and Pinnacle Performance Limited, a special purpose
vehicle (“SPV”), were named as defendants in a purported class action related to securities issued by the SPV in
Singapore, commonly referred to as Pinnacle Notes. The case is styled Ge Dandong, et al. v. Pinnacle
Performance Ltd., et al. and is pending in the SDNY. An amended complaint was filed on October 22, 2012. The
court denied defendants’ motion to dismiss the amended complaint on August 22, 2013 and granted class
certification on October 17, 2013. On October 30, 2013, defendants filed a petition for permission to appeal the
court’s decision granting class certification. On January 31, 2014, plaintiffs filed a second amended
complaint. The second amended complaint alleges that the defendants engaged in a fraudulent scheme to defraud
investors by structuring the Pinnacle Notes to fail and benefited subsequently from the securities’ failure. In
addition, the second amended complaint alleges that the securities’ offering materials contained material
misstatements or omissions regarding the securities’ underlying assets and the alleged conflicts of interest
between the defendants and the investors. The second amended complaint asserts common law claims of fraud,
aiding and abetting fraud, fraudulent inducement, aiding and abetting fraudulent inducement, and breach of the
implied covenant of good faith and fair dealing. Plaintiffs seek damages of approximately $138.7 million,
rescission, punitive damages, and interest.

Other Litigation. On December 23, 2009, the Federal Home Loan Bank of Seattle filed a complaint against the
Company and another defendant in the Superior Court of the State of Washington, styled Federal Home Loan
Bank of Seattle v. Morgan Stanley & Co. Inc., et al. The amended complaint, filed on September 28, 2010,
alleges that defendants made untrue statements and material omissions in the sale to plaintiff of certain mortgage
pass-through certificates backed by securitization trusts containing residential mortgage loans. The total amount
of certificates allegedly sold to plaintiff by the Company was approximately $233 million. The complaint raises
claims under the Washington State Securities Act and seeks, among other things, to rescind the plaintiff’s
purchase of such certificates. On October 18, 2010, defendants filed a motion to dismiss the action. By orders
dated June 23, 2011 and July 18, 2011, the court denied defendants’ omnibus motion to dismiss plaintiff’s
amended complaint and on August 15, 2011, the court denied the Company’s individual motion to dismiss the
amended complaint.

On March 15, 2010, the Federal Home Loan Bank of San Francisco filed two complaints against the Company and
other defendants in the Superior Court of the State of California. These actions are styled Federal Home Loan Bank
of San Francisco v. Credit Suisse Securities (USA) LLC, et al., and Federal Home Loan Bank of San Francisco v.
Deutsche Bank Securities Inc. et al., respectively. Amended complaints were filed on June 10, 2010. The amended
complaints allege that defendants made untrue statements and material omissions in connection with the sale to
plaintiff of a number of mortgage pass-through certificates backed by securitization trusts containing residential
mortgage loans. The amount of certificates allegedly sold to plaintiff by the Company in these cases was
approximately $704 million and $276 million, respectively. The complaints raise claims under both the federal
securities laws and California law and seek, among other things, to rescind the plaintiff’s purchase of such
certificates. On August 11, 2011, plaintiff’s Securities Act claims were dismissed with prejudice. The defendants
filed answers to the amended complaints on October 7, 2011. On February 9, 2012, defendants’ demurrers with
respect to all other claims were overruled. On December 20, 2013, plaintiff’s negligent misrepresentation claims
were dismissed with prejudice. A bellwether trial is currently scheduled to begin in September 2014. The Company
is not a defendant in connection with the securitizations at issue in that trial.
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On July 15, 2010, The Charles Schwab Corp. filed a complaint against the Company and other defendants in the
Superior Court of the State of California, styled The Charles Schwab Corp. v. BNP Paribas Securities Corp., et
al. The complaint alleges that defendants made untrue statements and material omissions in the sale to one of
plaintiff’s subsidiaries of a number of mortgage pass-through certificates backed by securitization trusts
containing residential mortgage loans. The total amount of certificates allegedly sold to plaintiff’s subsidiary by
the Company was approximately $180 million. The complaint raises claims under both the federal securities laws
and California law and seeks, among other things, to rescind the plaintiff’s purchase of such certificates. Plaintiff
filed an amended complaint on August 2, 2010. On September 22, 2011, defendants filed demurrers to the
amended complaint. On October 13, 2011, plaintiff voluntarily dismissed its claims brought under the Securities
Act. On January 27, 2012, the court, in a ruling from the bench, substantially overruled defendants’ demurrers.
On March 5, 2012, the plaintiff filed a second amended complaint. On April 10, 2012, the Company filed a
demurrer to certain causes of action in the second amended complaint, which the court overruled on July 24,
2012. The Company filed its answer to the second amended complaint on August 3, 2012. An initial trial of
certain of plaintiff’s claims is scheduled to begin in July 2015.

On July 15, 2010, China Development Industrial Bank (“CDIB”) filed a complaint against the Company, which
is styled China Development Industrial Bank v. Morgan Stanley & Co. Incorporated and is pending in the
Supreme Court of NY. The Complaint relates to a $275 million credit default swap referencing the super senior
portion of the STACK 2006-1 CDO. The complaint asserts claims for common law fraud, fraudulent inducement
and fraudulent concealment and alleges that the Company misrepresented the risks of the STACK 2006-1 CDO
to CDIB, and that the Company knew that the assets backing the CDO were of poor quality when it entered into
the credit default swap with CDIB. The complaint seeks compensatory damages related to the approximately
$228 million that CDIB alleges it has already lost under the credit default swap, rescission of CDIB’s obligation
to pay an additional $12 million, punitive damages, equitable relief, fees and costs. On March 10, 2011, the
Company filed its answer to the complaint.

On October 15, 2010, the Federal Home Loan Bank of Chicago filed a complaint against the Company and other
defendants in the Circuit Court of the State of Illinois, styled Federal Home Loan Bank of Chicago v. Bank of
America Funding Corporation et al. The complaint alleges that defendants made untrue statements and material
omissions in the sale to plaintiff of a number of mortgage pass-through certificates backed by securitization trusts
containing residential mortgage loans and asserts claims under Illinois law. The total amount of certificates
allegedly sold to plaintiff by the Company at issue in the action was approximately $203 million. The complaint
seeks, among other things, to rescind the plaintiff’s purchase of such certificates. On March 24, 2011, the court
presiding over Federal Home Loan Bank of Chicago v. Bank of America Funding Corporation et al. granted
plaintiff leave to file an amended complaint. The Company filed its answer on December 21, 2012. On
December 13, 2013, the court entered an order dismissing all claims related to one of the securitizations at issue.

On April 20, 2011, the Federal Home Loan Bank of Boston filed a complaint against the Company and other
defendants in the Superior Court of the Commonwealth of Massachusetts styled Federal Home Loan Bank of
Boston v. Ally Financial, Inc. F/K/A GMAC LLC et al. An amended complaint was filed on June 19, 2012 and
alleges that defendants made untrue statements and material omissions in the sale to plaintiff of certain mortgage
pass-through certificates backed by securitization trusts containing residential mortgage loans. The total amount
of certificates allegedly issued by the Company or sold to plaintiff by the Company was approximately $385
million. The amended complaint raises claims under the Massachusetts Uniform Securities Act, the
Massachusetts Consumer Protection Act and common law and seeks, among other things, to rescind the
plaintiff’s purchase of such certificates. On May 26, 2011, defendants removed the case to the United States
District Court for the District of Massachusetts. On October 11, 2012, defendants filed motions to dismiss the
amended complaint, which was granted in part and denied in part on September 30, 2013. The defendants filed
an answer to the amended complaint on December 16, 2013.

On July 5, 2011, Allstate Insurance Company and certain of its affiliated entities filed a complaint against the
Company in the Supreme Court of NY, styled Allstate Insurance Company, et al. v. Morgan Stanley, et al. An
amended complaint was filed on September 9, 2011 and alleges that defendants made untrue statements and
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material omissions in the sale to plaintiff of certain mortgage pass-through certificates backed by securitization
trusts containing residential mortgage loans. The total amount of certificates allegedly issued and/or sold to
plaintiffs by the Company was approximately $104 million. The complaint raises common law claims of
fraud, fraudulent inducement, aiding and abetting fraud and negligent misrepresentation and seeks, among other
things, compensatory and/or rescissionary damages associated with plaintiffs’ purchases of such certificates. On
March 15, 2013, the court denied in substantial part the defendants’ motion to dismiss the amended complaint,
which order the Company appealed on April 11, 2013. On May 3, 2013, the Company filed its answer to the
amended complaint.

On July 18, 2011, the Western and Southern Life Insurance Company and certain affiliated companies filed a
complaint against the Company and other defendants in the Court of Common Pleas in Ohio, styled Western and
Southern Life Insurance Company, et al. v. Morgan Stanley Mortgage Capital Inc., et al. An amended complaint
was filed on April 2, 2012 and alleges that defendants made untrue statements and material omissions in the sale
to plaintiffs of certain mortgage pass-through certificates backed by securitization trusts containing residential
mortgage loans. The amount of the certificates allegedly sold to plaintiffs by the Company was approximately
$153 million. The amended complaint raises claims under the Ohio Securities Act, federal securities laws, and
common law and seeks, among other things, to rescind the plaintiffs’ purchases of such certificates. The
Company filed its answer on August 17, 2012. Trial is currently scheduled to begin in May 2015.

On November 4, 2011, the Federal Deposit Insurance Corporation (“FDIC”), as receiver for Franklin Bank
S.S.B, filed two complaints against the Company in the District Court of the State of Texas. Each was styled
Federal Deposit Insurance Corporation, as Receiver for Franklin Bank S.S.B v. Morgan Stanley & Company
LLC F/K/A Morgan Stanley & Co. Inc. and alleged that the Company made untrue statements and material
omissions in connection with the sale to plaintiff of mortgage pass-through certificates backed by securitization
trusts containing residential mortgage loans. The amount of certificates allegedly underwritten and sold to
plaintiff by the Company in these cases was approximately $67 million and $35 million, respectively. The
complaints each raised claims under both federal securities law and the Texas Securities Act and each seeks,
among other things, compensatory damages associated with plaintiff’s purchase of such certificates. On
March 20, 2012, the Company filed answers to the complaints in both cases. On June 7, 2012, the two cases were
consolidated. On January 10, 2013, the Company filed a motion for summary judgment and special exceptions
with respect to plaintiff’s claims. On February 6, 2013, the FDIC filed an amended consolidated complaint. On
February 25, 2013, the Company filed a motion for summary judgment and special exceptions, which motion
was denied in substantial part on April 26, 2013. On May 3, 2013, the FDIC filed a second amended consolidated
complaint. Trial is currently scheduled to begin in November 2014.

On January 20, 2012, Sealink Funding Limited filed a complaint against the Company in the Supreme Court of
NY, styled Sealink Funding Limited v. Morgan Stanley, et al. Plaintiff purports to be the assignee of claims of
certain special purpose vehicles (“SPVs”) formerly sponsored by SachsenLB Europe. An amended complaint
was filed on May 21, 2012 and alleges that defendants made untrue statements and material omissions in the sale
to the SPVs of certain mortgage pass-through certificates backed by securitization trusts containing residential
mortgage loans. The total amount of certificates allegedly issued by the Company and/or sold by the Company
was approximately $507 million. The amended complaint raises common law claims of fraud, fraudulent
inducement, and aiding and abetting fraud and seeks, among other things, compensatory and/or rescissionary
damages as well as punitive damages associated with plaintiffs’ purchases of such certificates. On March 20,
2013, plaintiff filed a second amended complaint. On May 3, 2013, the Company filed a motion to dismiss the
second amended complaint.

On January 25, 2012, Dexia SA/NV and certain of its affiliated entities filed a complaint against the Company in
the Supreme Court of NY, styled Dexia SA/NV et al. v. Morgan Stanley, et al. An amended complaint was filed
on May 24, 2012 and alleges that defendants made untrue statements and material omissions in the sale to
plaintiffs of certain mortgage pass-through certificates backed by securitization trusts containing residential
mortgage loans. The total amount of certificates allegedly issued by the Company and/or sold to plaintiffs by the
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Company was approximately $626 million. The amended complaint raises common law claims of
fraud, fraudulent inducement, and aiding and abetting fraud and seeks, among other things, compensatory and/or
rescissionary damages as well as punitive damages associated with plaintiffs’ purchases of such certificates. On
October 16, 2013, the court granted the defendants’ motion to dismiss the amended complaint. On November 18,
2013, plaintiffs filed a notice of appeal of the dismissal and a motion to renew their opposition to defendants’
motion to dismiss.

On April 25, 2012, The Prudential Insurance Company of America and certain affiliates filed a complaint against
the Company and certain affiliates in the Superior Court of the State of New Jersey, styled The Prudential
Insurance Company of America, et al. v. Morgan Stanley, et al. The complaint alleges that defendants made
untrue statements and material omissions in connection with the sale to plaintiffs of certain mortgage pass-
through certificates backed by securitization trusts containing residential mortgage loans. The total amount of
certificates allegedly sponsored, underwritten and/or sold by the Company is approximately $1 billion. The
complaint raises claims under the New Jersey Uniform Securities Law, as well as common law claims of
negligent misrepresentation, fraud and tortious interference with contract and seeks, among other things,
compensatory damages, punitive damages, rescission and rescissionary damages associated with plaintiffs’
purchases of such certificates. On October 16, 2012, plaintiffs filed an amended complaint which, among other
things, increases the total amount of the certificates at issue by approximately $80 million, adds causes of action
for fraudulent inducement, equitable fraud, aiding and abetting fraud, and violations of the New Jersey RICO
statute, and includes a claim for treble damages. On March 15, 2013, the court denied the defendants’ motion to
dismiss the amended complaint. On April 26, 2013, the defendants filed an answer to the amended complaint.

On August 7, 2012, U.S. Bank, in its capacity as Trustee, filed a complaint on behalf of Morgan Stanley
Mortgage Loan Trust 2006-4SL and Mortgage Pass-Through Certificates, Series 2006-4SL (together, the
“Trust”) against the Company. The matter is styled Morgan Stanley Mortgage Loan Trust 2006-4SL, et al. v.
Morgan Stanley Mortgage Capital Inc. and is pending in the Supreme Court of NY. The complaint asserts claims
for breach of contract and alleges, among other things, that the loans in the Trust, which had an original principal
balance of approximately $303 million, breached various representations and warranties. The complaint seeks,
among other relief, rescission of the mortgage loan purchase agreement underlying the transaction, specific
performance and unspecified damages and interest. On October 8, 2012, the Company filed a motion to dismiss
the complaint.

On August 8, 2012, U.S. Bank, in its capacity as Trustee, filed a complaint on behalf of Morgan Stanley
Mortgage Loan Trust 2006-14SL, Mortgage Pass-Through Certificates, Series 2006-14SL, Morgan Stanley
Mortgage Loan Trust 2007-4SL and Mortgage Pass-Through Certificates, Series 2007-4SL against the Company.
The complaint is styled Morgan Stanley Mortgage Loan Trust 2006-14SL, et al. v. Morgan Stanley Mortgage
Capital Holdings LLC, as successor in interest to Morgan Stanley Mortgage Capital Inc. and is pending in the
Supreme Court of NY. The complaint asserts claims for breach of contract and alleges, among other things, that
the loans in the trusts, which had original principal balances of approximately $354 million and $305 million
respectively, breached various representations and warranties. The complaint seeks, among other relief,
rescission of the mortgage loan purchase agreements underlying the transactions, specific performance and
unspecified damages and interest. On October 9, 2012, the Company filed a motion to dismiss the complaint. On
August 16, 2013, the court granted in part and denied in part the Company’s motion to dismiss the complaint. On
September 17, 2013, the Company filed its answer to the complaint. On September 26, 2013, and October 7,
2013, the Company and the plaintiffs, respectively, filed notices of appeal with respect to the court’s August 16,
2013 decision.

On August 10, 2012, the FDIC, as receiver for Colonial Bank, filed a complaint against the Company in the
Circuit Court of Montgomery, Alabama styled Federal Deposit Insurance Corporation as Receiver for Colonial
Bank v. Citigroup Mortgage Loan Trust Inc. et al.. The complaint alleges that the Company made untrue
statements and material omissions in connection with the sale to Colonial Bank of a mortgage pass-through
certificate backed by a securitization trust containing residential loans. The complaint raises claims under federal
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securities law and the Alabama Securities Act and seeks, among other things, compensatory damages. The total
amount of the certificate allegedly sponsored, underwritten and/or sold by the Company to Colonial Bank was
approximately $65 million. On September 13, 2013, the plaintiff filed an amended complaint. Defendants filed a
motion to dismiss the amended complaint on November 12, 2013.

On September 28, 2012, U.S. Bank, in its capacity as Trustee, filed a complaint on behalf of Morgan Stanley
Mortgage Loan Trust 2006-13ARX against the Company styled Morgan Stanley Mortgage Loan Trust 2006-
13ARX v. Morgan Stanley Mortgage Capital Holdings LLC, as successor in interest to Morgan Stanley Mortgage
Capital Inc., pending in the Supreme Court of NY. U.S. Bank filed an amended complaint on January 17, 2013,
which asserts claims for breach of contract and alleges, among other things, that the loans in the trust, which had
an original principal balance of approximately $609 million, breached various representations and warranties.
The amended complaint seeks, among other relief, declaratory judgment relief, specific performance and
unspecified damages and interest. On March 18, 2013, the Company filed a motion to dismiss the complaint.

On October 22, 2012, Asset Management Fund d/b/a AMF Funds and certain of its affiliated funds filed a
complaint against the Company in the Supreme Court of NY, styled Asset Management Fund d/b/a AMF Funds
et al v. Morgan Stanley et al. The complaint alleges that defendants made material misrepresentations and
omissions in the sale to plaintiffs of certain mortgage pass-through certificates backed by securitization trusts
containing residential mortgage loans. The total amount of certificates allegedly sponsored, underwritten and/or
sold by the Company to plaintiffs was approximately $122 million. The complaint asserts causes of action
against the Company for, among other things, common law fraud, fraudulent concealment, aiding and abetting
fraud, and negligent misrepresentation, and seeks, among other things, monetary and punitive damages. On
December 3, 2012, the Company filed a motion to dismiss the complaint. On July 18, 2013, the court dismissed
claims with respect to seven certificates purchased by the plaintiff. The remaining claims relate to certificates
with an original balance of $10.6 million. On September 12, 2013, plaintiffs filed a notice of appeal concerning
the court’s decision granting in part and denying in part the defendants’ motion to dismiss. Defendants filed a
notice of cross-appeal on September 26, 2013.

On December 14, 2012, Royal Park Investments SA/NV filed a complaint against the Company, certain
affiliates, and other defendants in the Supreme Court of NY, styled Royal Park Investments SA/NV v. Merrill
Lynch et al. The complaint alleges that defendants made material misrepresentations and omissions in the sale to
plaintiff of certain mortgage pass-through certificates backed by securitization trusts containing residential
mortgage loans totaling approximately $628 million. On March 15, 2013, defendants filed a motion to dismiss
the complaint. On June 17, 2013, the court signed a joint proposed order and stipulation allowing plaintiffs to
replead their complaint and defendants to withdraw their motion to dismiss without prejudice. On October 24,
2013, plaintiff filed a new complaint against the Company in the Supreme Court of NY, styled Royal Park
Investments SA/NV v. Morgan Stanley et al. The new complaint alleges that defendants made material
misrepresentations and omissions in the sale to plaintiff of certain mortgage pass-through certificates backed by
securitization trusts containing residential mortgage loans. The total amount of certificates allegedly sponsored,
underwritten and/or sold by the Company to plaintiff was approximately $597 million. The complaint raises
common law claims of fraud, fraudulent inducement, negligent misrepresentation, and aiding and abetting fraud
and seeks, among other things, compensatory and punitive damages. On February 3, 2014, the Company filed a
motion to dismiss the complaint.

On January 10, 2013, U.S. Bank, in its capacity as Trustee, filed a complaint on behalf of Morgan Stanley
Mortgage Loan Trust 2006-10SL and Mortgage Pass-Through Certificates, Series 2006-10SL against the
Company. The complaint is styled Morgan Stanley Mortgage Loan Trust 2006-10SL, et al. v. Morgan Stanley
Mortgage Capital Holdings LLC, as successor in interest to Morgan Stanley Mortgage Capital Inc. and is
pending in the Supreme Court of NY. The complaint asserts claims for breach of contract and alleges, among
other things, that the loans in the trust, which had an original principal balance of approximately $300 million,
breached various representations and warranties. The complaint seeks, among other relief, an order requiring the
Company to comply with the loan breach remedy procedures in the transaction documents, unspecified damages,
and interest. On March 11, 2013, the Company filed a motion to dismiss the complaint.
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On January 31, 2013, HSH Nordbank AG and certain affiliates filed a complaint against the Company, certain
affiliates, and other defendants in the Supreme Court of NY, styled HSH Nordbank AG et al. v. Morgan Stanley
et al. The complaint alleges that defendants made material misrepresentations and omissions in the sale to
plaintiffs of certain mortgage pass-through certificates backed by securitization trusts containing residential
mortgage loans. The total amount of certificates allegedly sponsored, underwritten and/or sold by the Company
to plaintiff was approximately $524 million. The complaint alleges causes of action against the Company for
common law fraud, fraudulent concealment, aiding and abetting fraud, negligent misrepresentation, and
rescission and seeks, among other things, compensatory and punitive damages. On April 12, 2013, defendants
filed a motion to dismiss the complaint.

On February 14, 2013, Bank Hapoalim B.M. filed a complaint against the Company and certain affiliates in the
Supreme Court of NY, styled Bank Hapoalim B.M. v. Morgan Stanley et al. The complaint alleges that
defendants made material misrepresentations and omissions in the sale to plaintiff of certain mortgage pass-
through certificates backed by securitization trusts containing residential mortgage loans. The total amount of
certificates allegedly sponsored, underwritten and/or sold by the Company to plaintiff was approximately $141
million. The complaint alleges causes of action against the Company for common law fraud, fraudulent
concealment, aiding and abetting fraud, and negligent misrepresentation, and seeks, among other things,
compensatory and punitive damages. On April 26, 2013, defendants filed a motion to dismiss the complaint.

On March 7, 2013, the Federal Housing Finance Agency filed a summons with notice on behalf of the trustee of
the Saxon Asset Securities Trust, Series 2007-1, against the Company and an affiliate. The matter is styled
Federal Housing Finance Agency, as Conservator for the Federal Home Loan Mortgage Corporation, on behalf
of the Trustee of the Saxon Asset Securities Trust, Series 2007-1 v. Saxon Funding Management LLC and
Morgan Stanley and is pending in the Supreme Court of NY. The notice asserts claims for breach of contract and
alleges, among other things, that the loans in the trust, which had an original principal balance of approximately
$593 million, breached various representations and warranties. The notice seeks, among other relief, specific
performance of the loan breach remedy procedures in the transaction documents, unspecified damages,
indemnity, and interest.

On May 3, 2013, plaintiffs in Deutsche Zentral-Genossenschaftsbank AG et al. v. Morgan Stanley et al. filed a
complaint against the Company, certain affiliates, and other defendants in the Supreme Court of NY. The complaint
alleges that defendants made material misrepresentations and omissions in the sale to plaintiffs of certain mortgage
pass-through certificates backed by securitization trusts containing residential mortgage loans. The total amount of
certificates allegedly sponsored, underwritten and/or sold by the Company to plaintiff was approximately $694 million.
The complaint alleges causes of action against the Company for common law fraud, fraudulent concealment, aiding
and abetting fraud, negligent misrepresentation, and rescission and seeks, among other things, compensatory and
punitive damages. On July 12, 2013, defendants filed a motion to dismiss the complaint.

On May 17, 2013, plaintiff in IKB International S.A. in Liquidation, et al. v. Morgan Stanley, et al. filed a
complaint against the Company and certain affiliates in the Supreme Court of NY. The complaint alleges that
defendants made material misrepresentations and omissions in the sale to plaintiff of certain mortgage pass-
through certificates backed by securitization trusts containing residential mortgage loans. The total amount of
certificates allegedly sponsored, underwritten and/or sold by the Company to plaintiff was approximately
$132 million. The complaint alleges causes of action against the Company for common law fraud, fraudulent
concealment, aiding and abetting fraud, and negligent misrepresentation, and seeks, among other things,
compensatory and punitive damages. On July 26, 2013, defendants filed a motion to dismiss the complaint.

On July 2, 2013, the trustee, Deutsche Bank became the named plaintiff in Federal Housing Finance Agency, as
Conservator for the Federal Home Loan Mortgage Corporation, on behalf of the Trustee of the Morgan Stanley
ABS Capital I Inc. Trust, Series 2007-NC1 (MSAC 2007-NC1) v. Morgan Stanley ABS Capital I Inc., and filed a
complaint in the Supreme Court of NY under the caption Deutsche Bank National Trust Company, as Trustee for
the Morgan Stanley ABS Capital I Inc. Trust, Series 2007-NC1 v. Morgan Stanley ABS Capital I, Inc. On
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February 3, 2014, the plaintiff filed an amended complaint, which asserts claims for breach of contract and
breach of the implied covenant of good faith and fair dealing and alleges, among other things, that the loans in
the trust, which had an original principal balance of approximately $1.25 billion, breached various
representations and warranties. The amended complaint seeks, among other relief, specific performance of the
loan breach remedy procedures in the transaction documents, unspecified damages, rescission and interest.

On July 8, 2013, plaintiff filed a complaint in Morgan Stanley Mortgage Loan Trust 2007-2AX, by U.S. Bank
National Association, solely in its capacity as Trustee v. Morgan Stanley Mortgage Capital Holdings LLC, as
successor-by-merger to Morgan Stanley Mortgage Capital Inc., and Greenpoint Mortgage Funding, Inc. The
complaint, filed in the Supreme Court of NY, asserts claims for breach of contract and alleges, among other
things, that the loans in the Trust, which had an original principal balance of approximately $650 million,
breached various representations and warranties. The complaint seeks, among other relief, specific performance
of the loan breach remedy procedures in the transaction documents, unspecified damages and interest. On
August 22, 2013, the Company a filed a motion to dismiss the complaint.

On August 5, 2013, Landesbank Baden-Württemberg and two affiliates filed a complaint against the Company and
certain affiliates in the Supreme Court of NY styled Landesbank Baden-Württemberg et al. v. Morgan Stanley et
al. The complaint alleges that defendants made material misrepresentations and omissions in the sale to plaintiffs of
certain mortgage pass-through certificates backed by securitization trusts containing residential mortgage loans. The
total amount of certificates allegedly sponsored, underwritten and/or sold by the Company to plaintiffs was
approximately $50 million. The complaint alleges causes of action against the Company for, among other things,
common law fraud, fraudulent concealment, aiding and abetting fraud, negligent misrepresentation, and rescission
based upon mutual mistake, and seeks, among other things, rescission, compensatory damages, and punitive
damages. On October 4, 2013, defendants filed a motion to dismiss the complaint.

On August 16, 2013, plaintiffs in National Credit Union Administration Board v. Morgan Stanley & Co.
Incorporated, et al. filed a complaint against the Company and certain affiliates in the United States District Court
for the District of Kansas. The complaint alleges that defendants made untrue statements of material fact or omitted
to state material facts in the sale to plaintiffs of certain mortgage pass-through certificates issued by securitization
trusts containing residential mortgage loans. The total amount of certificates allegedly sponsored, underwritten and/
or sold by the Company to plaintiffs was approximately $567 million. The complaint alleges causes of action
against the Company for violations of Section 11 and Section 12(a)(2) of the Securities Act of 1933, violations of
the California Corporate Securities Law of 1968, and violations of the Kansas Blue Sky Law and seeks, among
other things, rescissionary and compensatory damages. The defendants filed a motion to dismiss the complaint on
November 4, 2013. On December 27, 2013, the court granted the motion to dismiss in substantial part. The
surviving claims relate to one certificate purchased by the plaintiff for approximately $17 million.

On August 26, 2013, a complaint was filed against the Company and certain affiliates in the Supreme Court of
NY, styled Phoenix Light SF Limited et al v. Morgan Stanley et al. The complaint alleges that defendants made
untrue statements and material omissions in the sale to plaintiffs, or their assignors, of certain mortgage pass-
through certificates backed by securitization trusts containing residential mortgage loans. The total amount of
certificates allegedly issued by the Company and/or sold to plaintiffs or their assignors by the Company was
approximately $344 million. The complaint raises common law claims of fraud, fraudulent inducement, aiding
and abetting fraud, negligent misrepresentation and rescission based on mutual mistake and seeks, among other
things, compensatory damages, punitive damages or alternatively rescission or rescissionary damages associated
with the purchase of such certificates. The defendants filed a motion to dismiss on December 13, 2013.

On September 23, 2013, plaintiffs in National Credit Union Administration Board v. Morgan Stanley & Co. Inc.,
et al. filed a complaint against the Company and certain affiliates in the SDNY. The complaint alleges that
defendants made untrue statements of material fact or omitted to state material facts in the sale to plaintiffs of
certain mortgage pass-through certificates issued by securitization trusts containing residential mortgage loans.
The total amount of certificates allegedly sponsored, underwritten and/or sold by the Company to plaintiffs was
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approximately $417 million. The complaint alleges causes of action against the Company for violations of
Section 11 and Section 12(a)(2) of the Securities Act of 1933, violations of the Texas Securities Act, and
violations of the Illinois Securities Law of 1953 and seeks, among other things, rescissionary and compensatory
damages. The defendants filed a motion to dismiss the complaint on November 13, 2013. On January 22, 2014,
the court granted defendants’ motion to dismiss with respect to claims arising under the Securities Act of 1933
and denied defendants’ motion to dismiss with respect to claims arising under Texas Securities Act and the
Illinois Securities Law of 1953.

On November 6, 2013, Deutsche Bank, in its capacity as trustee, became the named plaintiff in Federal Housing
Finance Agency, as Conservator for the Federal Home Loan Mortgage Corporation, on behalf of the Trustee of
the Morgan Stanley ABS Capital I Inc. Trust, Series 2007-NC3 (MSAC 2007-NC3) v. Morgan Stanley Mortgage
Capital Holdings LLC, and filed a complaint in the Supreme Court of NY under the caption Deutsche Bank
National Trust Company, solely in its capacity as Trustee for Morgan Stanley ABS Capital I Inc. Trust, Series
2007-NC3 v. Morgan Stanley Mortgage Capital Holdings LLC, as Successor-by-Merger to Morgan Stanley
Mortgage Capital Inc. The complaint asserts claims for breach of contract and breach of the implied covenant of
good faith and fair dealing and alleges, among other things, that the loans in the trust, which had an original
principal balance of approximately $1.3 billion, breached various representations and warranties. The complaint
seeks, among other relief, specific performance of the loan breach remedy procedures in the transaction
documents, unspecified damages, rescission, interest and costs. On December 16, 2013, the Company filed a
motion to dismiss the complaint.

On December 24, 2013, Commerzbank AG London Branch filed a summons with notice against the Company
and others in the Supreme Court of NY, styled Commerzbank AG London Branch v. UBS AG et al. Plaintiff
purports to be the assignee of claims of certain other entities. The notice alleges that defendants made material
misrepresentations and omissions in the sale to plaintiff’s assignors of certain mortgage pass-through certificates
backed by securitization trusts containing residential mortgage loans. The total amount of certificates allegedly
sponsored, underwritten and/or sold by the Company to plaintiffs was approximately $207 million. The notice
identifies causes of action against the Company for, among other things, common-law fraud, fraudulent
inducement, aiding and abetting fraud, civil conspiracy, tortious interference and unjust enrichment. The notice
identifies the relief sought to include, among other things, monetary damages of at least approximately $207
million and punitive damages.

On December 30, 2013, Wilmington Trust Company, in its capacity as trustee for Morgan Stanley Mortgage
Loan Trust 2007-12, filed a complaint against the Company. The matter is styled Wilmington Trust Company v.
Morgan Stanley Mortgage Capital Holdings LLC et al. and is pending in the Supreme Court of NY. The
complaint asserts claims for breach of contract and alleges, among other things, that the loans in the trust, which
had an original principal balance of approximately $516 million, breached various representations and
warranties. The complaint seeks, among other relief, unspecified damages, interest and costs.

On January 15, 2014, the FDIC, as receiver for United Western Bank filed a complaint against the Company and
others in the District Court of the State of Colorado, styled Federal Deposit Insurance Corporation, as Receiver for
United Western Bank v. Banc of America Funding Corp., et al. The complaint alleges that the Company made
untrue statements and material omissions in connection with the sale to United Western Bank of mortgage pass-
through certificates backed by securitization trusts containing residential mortgage loans. The amount of certificates
allegedly sponsored, underwritten and/or sold to United Western Bank by the Company was approximately $75
million. The complaint raises claims under both federal securities law and the Colorado Securities Act and seeks,
among other things, compensatory damages associated with plaintiff’s purchase of such certificates.

Other Matters. On a case-by-case basis the Company has entered into agreements to toll the statute of
limitations applicable to potential civil claims related to RMBS, CDOs and other mortgage-related products and
services when the Company has concluded that it is in its interest to do so.
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On October 18, 2011, the Company received a letter from Gibbs & Bruns LLP (the “Law Firm”), which is
purportedly representing a group of investment advisers and holders of mortgage pass-through certificates issued
by RMBS trusts that were sponsored or underwritten by the Company. The letter asserted that the Law Firm’s
clients collectively hold 25% or more of the voting rights in 17 RMBS trusts sponsored or underwritten by the
Company and that these trusts have an aggregate outstanding balance exceeding $6 billion. The letter alleged
generally that large numbers of mortgages in these trusts were sold or deposited into the trusts based on false
and/or fraudulent representations and warranties by the mortgage originators, sellers and/or depositors. The letter
also alleged generally that there is evidence suggesting that the Company has failed prudently to service
mortgage loans in these trusts. On January 31, 2012, the Law Firm announced that its clients hold over 25% of
the voting rights in 69 RMBS trusts securing over $25 billion of RMBS sponsored or underwritten by the
Company, and that its clients had issued instructions to the trustees of these trusts to open investigations into
allegedly ineligible mortgages held by these trusts. The Law Firm’s press release also indicated that the Law
Firm’s clients anticipate that they may provide additional instructions to the trustees, as needed, to further the
investigations. On September 19, 2012, the Company received two purported Notices of Non-Performance from
the Law Firm purportedly on behalf of the holders of significant voting rights in various trusts securing over $28
billion of residential mortgage backed securities sponsored or underwritten by the Company. The Notice purports
to identify certain covenants in Pooling and Servicing Agreements (“PSAs”) that the holders allege that the
Servicer and Master Servicer failed to perform, and alleges that each of these failures has materially affected the
rights of certificateholders and constitutes an ongoing event of default under the relevant PSAs. On November 2,
2012, the Company responded to the letters, denying the allegations therein.

Commercial Mortgage Related Matter.

On January 25, 2011, the Company was named as a defendant in The Bank of New York Mellon Trust, National
Association v. Morgan Stanley Mortgage Capital, Inc., a litigation pending in the SDNY. The suit, brought by
the trustee of a series of commercial mortgage pass-through certificates, alleges that the Company breached
certain representations and warranties with respect to an $81 million commercial mortgage loan that was
originated and transferred to the trust by the Company. The complaint seeks, among other things, to have the
Company repurchase the loan and pay additional monetary damages. On June 27, 2011, the court denied the
Company’s motion to dismiss, but directed the filing of an amended complaint. On July 29, 2011, the Company
filed its answer to the first amended complaint. On June 20, 2013, the court granted in part and denied in part the
Company’s motion for summary judgment, and denied the plaintiff’s motion for summary judgment. On
October 30, 2013, the Company filed a supplemental motion for summary judgment.

Matters Related to the CDS Market.

On July 1, 2013, the European Commission (“EC”) issued a Statement of Objections (“SO”) addressed to twelve
financial firms (including the Company), the International Swaps and Derivatives Association, Inc. (“ISDA”) and
Markit Group Limited (“Markit”) and various affiliates alleging that, between 2006 and 2009, the recipients
breached European Union competition law by taking and refusing to take certain actions in an effort to prevent
the development of exchange traded credit default swap (“CDS”) products. The SO indicates that the EC plans to
impose remedial measures and fines on the recipients. The Company and the other recipients filed a response to
the SO on January 21, 2014. The Company and others have also responded to an investigation by the Antitrust
Division of the United States Department of Justice related to the CDS market.

Beginning in May 2013, twelve financial firms (including the Company), as well as ISDA and Markit, were
named as defendants in multiple purported antitrust class actions now consolidated into a single proceeding in the
SDNY styled In Re: Credit Default Swaps Antitrust Litigation. Plaintiffs allege that defendants violated United
States antitrust laws from 2008 to present in connection with their alleged efforts to prevent the development of
exchange traded CDS products. The complaints seek, among other relief, certification of a class of plaintiffs who
purchased CDS from defendants in the United States, treble damages and injunctive relief.
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The following matters were terminated during or following the quarter ended December 31, 2013:

In re: Lehman Brothers Equity/Debt Securities Litigation, which had been pending in the SDNY, related to
several offerings of debt and equity securities issued by Lehman Brothers Holdings Inc. during 2007 and 2008. A
group of underwriter defendants, including the Company, settled the main litigation on December 2, 2012. The
remaining opt-out claims and appeals have now been resolved.

Stichting Pensioenfonds ABP v. Morgan Stanley, et al., which had been pending in the Supreme Court of NY,
involved allegations that the defendants made untrue statements and material omissions to plaintiff in connection
with the sale of certain mortgage pass-through certificates backed by securitization trusts containing residential
mortgage loans. On November 15, 2013, the parties entered into an agreement to settle the litigation. On
December 3, 2013, the court dismissed the action.

Bayerische Landesbank, New York Branch v. Morgan Stanley, et al., which had been pending in the Supreme
Court of NY, involved allegations that the defendants made untrue statements and material omissions to plaintiff
in connection with the sale of certain mortgage pass-through certificates backed by securitization trusts
containing residential mortgage loans. On December 6, 2013, the parties entered into an agreement to settle the
litigation. On January 2, 2014, the court dismissed the action.

Seagull Point, LLC, individually and on behalf of Morgan Stanley ABS Capital I Inc. Trust 2007 HE-5 v. WMC
Mortgage Corp., et al., which had been pending in the Supreme Court of NY, involved allegations that the loans
in the trust breached various representations and warranties. On January 9, 2014, plaintiff filed a notice of
discontinuance, dismissing the action against all defendants.

Federal Home Loan Bank of Chicago v. Bank of America Securities LLC, et al., which had been pending in the
Superior Court of the State of California, involved allegations that the defendants made untrue statements and
material omissions to plaintiff in connection with the sale of certain mortgage pass-through certificates backed by
securitization trusts containing residential mortgage loans. On December 6, 2013, plaintiff filed a request for
dismissal of all of its claims against the Company. On January 27, 2014, the court dismissed the action.

Metropolitan Life Insurance Company, et al. v. Morgan Stanley, et al., which had been pending in the Supreme
Court of NY, involved allegations that the defendants made untrue statements and material omissions to plaintiffs
in connection with the sale of certain mortgage pass-through certificates backed by securitization trusts
containing residential mortgage loans. On January 23, 2014, the parties reached an agreement in principle to
settle the litigation.

Cambridge Place Investment Management Inc. v. Morgan Stanley & Co., Inc., et al., which had been pending in
the Superior Court of the Commonwealth of Massachusetts, involved allegations that the defendants made untrue
statements and material omissions to plaintiff in connection with the sale of certain mortgage pass-through
certificates backed by securitization trusts containing residential mortgage loans. On February 11, 2014, the
parties entered into an agreement to settle the litigation. On February 20, 2014, the court dismissed the action.

Federal Housing Finance Agency, as Conservator v. Morgan Stanley et al., which had been pending in the
SDNY, involved allegations that the defendants made untrue statements and material omissions to plaintiff in
connection with the sale of certain mortgage pass-through certificates backed by securitization trusts containing
residential mortgage loans. On February 7, 2014, the parties entered into an agreement to settle the litigation. On
February 20, 2014, the court dismissed the action.

On December 12, 2013, the Company entered into an agreement with American International Group, Inc.
(“AIG”) to resolve AIG’s potential claims against the Company related to AIG’s purchases of certain mortgage
pass-through certificates sponsored or underwritten by the Company backed by securitization trusts containing
residential mortgage loans.

Item 4. Mine Safety Disclosures
Not applicable.
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Item 3. Legal Proceedings.

In addition to the matters described below, in the normal course of business, the Company has been named, from
time to time, as a defendant in various legal actions, including arbitrations, class actions and other litigation,
arising in connection with its activities as a global diversified financial services institution. Certain of the actual
or threatened legal actions include claims for substantial compensatory and/or punitive damages or claims for
indeterminate amounts of damages. In some cases, the entities that would otherwise be the primary defendants in
such cases are bankrupt or in financial distress.

The Company is also involved, from time to time, in other reviews, investigations and proceedings (both formal
and informal) by governmental and self-regulatory agencies regarding the Company’s business, and involving,
among other matters, accounting and operational matters, certain of which may result in adverse judgments,
settlements, fines, penalties, injunctions or other relief.

The Company contests liability and/or the amount of damages as appropriate in each pending matter. Where
available information indicates that it is probable a liability had been incurred at the date of the consolidated
financial statements and the Company can reasonably estimate the amount of that loss, the Company accrues the
estimated loss by a charge to income.

In many proceedings, however, it is inherently difficult to determine whether any loss is probable or even
possible or to estimate the amount of any loss. The Company cannot predict with certainty if, how or when such
proceedings will be resolved or what the eventual settlement, fine, penalty or other relief, if any, may be,
particularly for proceedings that are in their early stages of development or where plaintiffs seek substantial or
indeterminate damages. Numerous issues may need to be resolved, including through potentially lengthy
discovery and determination of important factual matters, determination of issues related to class certification
and the calculation of damages, and by addressing novel or unsettled legal questions relevant to the proceedings
in question, before a loss or additional loss or range of loss or additional loss can be reasonably estimated for any
proceeding. Subject to the foregoing, the Company believes, based on current knowledge and after consultation
with counsel, that the outcome of such proceedings will not have a material adverse effect on the consolidated
financial condition of the Company, although the outcome of such proceedings could be material to the
Company’s operating results and cash flows for a particular period depending on, among other things, the level
of the Company’s revenues or income for such period.

Over the last several years, the level of litigation and investigatory activity focused on residential mortgage and
credit crisis related matters has increased materially in the financial services industry. As a result, the Company
expects that it may become the subject of increased claims for damages and other relief regarding residential
mortgages and related securities in the future and, while the Company has identified below certain proceedings
that the Company believes to be material, individually or collectively, there can be no assurance that additional
material losses will not be incurred from residential mortgage claims that have not yet been notified to the
Company or are not yet determined to be material.

Residential Mortgage and Credit Crisis Related Matters.

Regulatory and Governmental Matters. The Company is responding to subpoenas and requests for information
from certain regulatory and governmental entities concerning the origination, financing, purchase, securitization
and servicing of subprime and non-subprime residential mortgages and related matters such as residential
mortgage backed securities (“RMBS”), collateralized debt obligations (“CDOs”), structured investment vehicles
(“SIVs”) and credit default swaps backed by or referencing mortgage pass-through certificates. These matters
include, but are not limited to, investigations related to the Company’s due diligence on the loans that it
purchased for securitization, the Company’s communications with ratings agencies, the Company’s disclosures
to investors, and the Company’s handling of servicing and foreclosure related issues.
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Class Actions. Beginning in December 2007, several purported class action complaints were filed in the
United States District Court for the Southern District of New York (the “SDNY”) asserting claims on behalf of
participants in the Company’s 401(k) plan and employee stock ownership plan against the Company and other
parties, including certain present and former directors and officers, under the Employee Retirement Income
Security Act of 1974 (“ERISA”). In February 2008, these actions were consolidated in a single proceeding,
styled In re Morgan Stanley ERISA Litigation. The consolidated complaint relates in large part to the Company’s
subprime and other mortgage related losses, but also includes allegations regarding the Company’s disclosures,
internal controls, accounting and other matters. The consolidated complaint alleges, among other things, that the
Company’s common stock was not a prudent investment and that risks associated with its common stock and its
financial condition were not adequately disclosed. Plaintiffs are seeking, among other relief, class certification,
unspecified compensatory damages, costs, interest and fees. On March 26, 2012, defendants filed a renewed
motion to dismiss the complaint.

On March 16, 2011, a purported class action, styled Coulter v. Morgan Stanley & Co. Incorporated et al., was
filed in the SDNY asserting claims on behalf of participants in the Company’s 401(k) plan and employee stock
ownership plan against the Company and certain current and former officers and directors for breach of fiduciary
duties under ERISA. The complaint alleges, among other things, that defendants knew or should have known that
from January 2, 2008 to December 31, 2008, the plans’ investment in Company stock was imprudent given the
extraordinary risks faced by the Company and its common stock during that period. Plaintiffs are seeking, among
other relief, class certification, unspecified compensatory damages, costs, interest and fees. On July 20, 2011,
plaintiffs filed an amended complaint and on October 28, 2011, defendants filed a motion to dismiss the amended
complaint.

On February 12, 2008, a purported class action, styled Joel Stratte-McClure, et al. v. Morgan Stanley, et al., was
filed in the SDNY against the Company and certain present and former executives asserting claims on behalf of a
purported class of persons and entities who purchased shares of the Company’s common stock during the period
June 20, 2007 to December 19, 2007 and who suffered damages as a result of such purchases. The allegations in
the amended complaint related in large part to the Company’s subprime and other mortgage related losses, but
also included allegations regarding the Company’s disclosures, internal controls, accounting and other matters.
On August 8, 2011, defendants filed a motion to dismiss the second amended complaint, which was granted on
January 18, 2013. On February 14, 2013, the plaintiffs filed a notice of appeal in the United States Court of
Appeals for the Second Circuit (the “Second Circuit”).

On May 7, 2009, the Company was named as a defendant in a purported class action lawsuit brought under
Sections 11, 12 and 15 of the Securities Act of 1933, as amended (the “Securities Act”), which is now styled In
re Morgan Stanley Mortgage Pass-Through Certificate Litigation and is pending in the SDNY. The third
amended complaint, filed on September 30, 2011, alleges, among other things, that the registration statements
and offering documents related to the offerings of certain mortgage pass-through certificates in 2006 contained
false and misleading information concerning the pools of residential loans that backed these securitizations. The
plaintiffs seek, among other relief, class certification, unspecified compensatory and rescissionary damages,
costs, interest and fees. On January 11, 2013, the court granted plaintiffs’ motion for reconsideration which
sought to expand the offerings at issue in the litigation based on recent precedent from the Second Circuit. On
January 31, 2013, plaintiffs filed a fourth amended complaint, in which they purport to represent investors who
purchased approximately $7.82 billion in mortgage pass-through certificates issued in 2006 by 14 trusts.

Beginning in 2007, the Company was named as a defendant in several putative class action lawsuits brought
under Sections 11 and 12 of the Securities Act, related to its role as a member of the syndicates that underwrote
offerings of securities and mortgage pass-through certificates for certain non-Morgan Stanley related entities that
have been exposed to subprime and other mortgage-related losses. The plaintiffs in these actions allege, among
other things, that the registration statements and offering documents for the offerings at issue contained material
misstatements or omissions related to the extent to which the issuers were exposed to subprime and other
mortgage-related risks and other matters and seek various forms of relief including class certification,
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unspecified compensatory and rescissionary damages, costs, interest and fees. The Company’s exposure to
potential losses in these cases may be impacted by various factors including, among other things, the financial
condition of the entities that issued or sponsored the securities and mortgage pass-through certificates at issue,
the principal amount of the offerings underwritten by the Company, the financial condition of co-defendants and
the willingness and ability of the issuers (or their affiliates) to indemnify the underwriter defendants. Some of
these cases, including In re: Lehman Brothers Equity/Debt Securities Litigation and In re IndyMac Mortgage-
Backed Securities Litigation, relate to issuers or sponsors (or their affiliates) that have filed for bankruptcy or
have been placed into receivership.

In re: Lehman Brothers Equity/Debt Securities Litigation is pending in the SDNY and relates to several offerings
of debt and equity securities issued by Lehman Brothers Holdings Inc. during 2007 and 2008. The Company
underwrote approximately $232 million of the principal amount of the offerings at issue. A group of underwriter
defendants, including the Company, settled the main litigation on December 2, 2012. The underwriter
defendants, including the Company, continue to defend claims by investors who opted out of the settlement or
who purchased securities not covered by the settlement.

In re IndyMac Mortgage-Backed Securities Litigation is pending in the SDNY and relates to offerings of
mortgage pass-through certificates issued by seven trusts sponsored by affiliates of IndyMac Bancorp during
2006 and 2007. On June 21, 2010, the court granted in part and denied in part the underwriter defendants’ motion
to dismiss the amended consolidated class action complaint. The Company underwrote approximately
$46 million of the principal amount of the offerings currently at issue. In July 2011, certain putative additional
plaintiffs appealed the court’s June 2011 order denying the motion to add them as additional plaintiffs as to the
Company. The Company is opposing the appeals. On August 17, 2012, the court granted class certification. On
October 12, 2012, the plaintiffs filed a motion seeking to expand the offerings at issue in the litigation, relying on
recent precedent from the Second Circuit. Defendants have opposed the motion. If the motion is granted and the
offerings are included in the class that is certified, the principal amount of the offerings underwritten by the
Company at issue in the litigation will be approximately $1.68 billion.

Luther, et al. v. Countrywide Financial Corporation, et al., pending in the Superior Court of the State of
California, was filed on November 14, 2007 and involves claims related to the Company’s role as an underwriter
of various residential mortgage backed securities offerings issued by affiliates of Countrywide Financial
Corporation. The amended complaint includes allegations that the registration statements and the offering
documents contained false and misleading statements about the residential mortgage loans backing the
securities. The Company underwrote approximately $6.3 billion of the principal amount of the offerings at
issue. On December 19, 2011, defendants moved to dismiss the complaint. In February 2012, defendants moved
to stay the case pending resolution of a securities class action brought by the same plaintiffs, styled Maine State
Retirement System v. Countrywide Financial Corporation, et al., in the United States District Court for the
Central District of California. In June 2012, the defendants removed the case to the United States District Court
for the Central District of California. The motion to remand the matter was denied in August 2012.

Other Litigation. On August 25, 2008, the Company and two ratings agencies were named as defendants in a
purported class action related to securities issued by a SIV called Cheyne Finance PLC and Cheyne Finance LLC
(together, the “Cheyne SIV”). The case is styled Abu Dhabi Commercial Bank, et al. v. Morgan Stanley & Co.
Inc., et al. and is pending in the SDNY. The complaint alleges, among other things, that the ratings assigned to
the securities issued by the SIV were false and misleading, including because the ratings did not accurately
reflect the risks associated with the subprime RMBS held by the SIV. The plaintiffs currently assert allegations
of aiding and abetting fraud and negligent misrepresentation relating to approximately $852 million of securities
issued by the Cheyne SIV. The plaintiffs’ motion for class certification was denied in June 2010. The court
denied the Company’s motion for summary judgment on the aiding and abetting fraud claim in August 2012. The
Company’s motion for summary judgment on the negligent misrepresentation claim, filed on November 30,
2012, is pending. The court has set a trial date of May 6, 2013. There are currently 14 named plaintiffs in the
action claiming damages of approximately $638 million, as well as punitive damages.
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On December 14, 2009, Central Mortgage Company (“CMC”) filed a complaint against the Company, in a
matter styled Central Mortgage Company v. Morgan Stanley Mortgage Capital Holdings LLC, pending in the
Court of Chancery of the State of Delaware. The complaint alleged that that Morgan Stanley Mortgage Capital
Holdings LLC improperly refused to repurchase certain mortgage loans that CMC, as servicer, was required to
repurchase from the Federal Home Loan Mortgage Corporation (“Freddie Mac”) and the Federal National
Mortgage Association (“Fannie Mae”). On November 4, 2011, CMC filed an amended complaint adding claims
related to its purchase of servicing rights in connection with approximately $4.1 billion of residential loans
deposited into RMBS trusts sponsored by the Company. The amended complaint asserts claims for breach of
contract, quasi-contract, equitable and tort claims and seeks compensatory damages and equitable remedies,
including rescission, injunctive relief, damages, restitution and disgorgement. On August 7, 2012, the court
granted in part the Company’s motion to dismiss the amended complaint.

On December 23, 2009, the Federal Home Loan Bank of Seattle filed a complaint against the Company and
another defendant in the Superior Court of the State of Washington, styled Federal Home Loan Bank of Seattle v.
Morgan Stanley & Co. Inc., et al. The amended complaint, filed on September 28, 2010, alleges that defendants
made untrue statements and material omissions in the sale to plaintiff of certain mortgage pass-through
certificates backed by securitization trusts containing residential mortgage loans. The total amount of certificates
allegedly sold to plaintiff by the Company was approximately $233 million. The complaint raises claims under
the Washington State Securities Act and seeks, among other things, to rescind the plaintiff’s purchase of such
certificates. On October 18, 2010, defendants filed a motion to dismiss the action. By orders dated June 23, 2011
and July 18, 2011, the court denied defendants’ omnibus motion to dismiss plaintiff’s amended complaint and
on August 15, 2011, the court denied the Company’s individual motion to dismiss the amended complaint.

On March 15, 2010, the Federal Home Loan Bank of San Francisco filed two complaints against the Company
and other defendants in the Superior Court of the State of California. These actions are styled Federal Home
Loan Bank of San Francisco v. Credit Suisse Securities (USA) LLC, et al., and Federal Home Loan Bank of
San Francisco v. Deutsche Bank Securities Inc. et al., respectively. Amended complaints were filed on June 10,
2010. The amended complaints allege that defendants made untrue statements and material omissions in
connection with the sale to plaintiff of a number of mortgage pass-through certificates backed by securitization
trusts containing residential mortgage loans. The amount of certificates allegedly sold to plaintiff by the
Company in these cases was approximately $704 million and $276 million, respectively. The complaints raise
claims under both the federal securities laws and California law and seek, among other things, to rescind the
plaintiff’s purchase of such certificates. On July 29, 2011 and September 8, 2011, the court presiding over both
actions sustained defendants’ demurrers with respect to claims brought under the Securities Act, and overruled
defendants’ demurrers with respect to all other claims.

On June 10, 2010, the Company was named as a new defendant in a pre-existing action related to securities
issued by a SIV called Rhinebridge PLC and Rhinebridge LLC (together, the “Rhinebridge SIV”). The case is
styled King County, Washington, et al. v. IKB Deutsche Industriebank AG, et al. and is pending in the SDNY
before the same judge presiding over the litigation concerning the Cheyne SIV, described above. The complaint
alleges, among other things, that the ratings assigned to the securities issued by the SIV were false and
misleading, including because the ratings did not accurately reflect the risks associated with the subprime RMBS
held by the SIV. The court dismissed plaintiffs’ claims for breach of fiduciary duty and negligence on May 4,
2012. On September 7, 2012, the Company moved for summary judgment with respect to the remaining claims
for fraud, negligent misrepresentation and aiding and abetting fraud. On January 3, 2013, the court granted the
motion for summary judgment with respect to the fraud and negligent misrepresentation claims and denied it
with respect to the aiding and abetting fraud claim. The two named plaintiffs claim approximately $65 million in
lost principal and interest, as well as punitive damages.

On July 9, 2010 and February 11, 2011, Cambridge Place Investment Management Inc. filed two separate
complaints against the Company and other defendants in the Superior Court of the Commonwealth of
Massachusetts, both styled Cambridge Place Investment Management Inc. v. Morgan Stanley & Co., Inc., et
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al. The complaints assert claims on behalf of certain clients of plaintiff’s affiliates and allege that defendants
made untrue statements and material omissions in the sale of a number of mortgage pass-through certificates
backed by securitization trusts containing residential mortgage loans. The total amount of certificates allegedly
issued by the Company or sold to plaintiff’s affiliates’ clients by the Company in the two matters
was approximately $344 million. The complaints raise claims under the Massachusetts Uniform Securities
Act and seek, among other things, to rescind the plaintiff’s purchase of such certificates. On October 14, 2011,
plaintiffs filed an amended complaint in each action. On November 22, 2011, defendants filed a motion to
dismiss the amended complaints. On March 12, 2012, the court denied defendants’ motion to dismiss with
respect to plaintiff’s standing to bring suit. Defendants sought interlocutory appeal from that decision on
April 11, 2012. On April 26, 2012, defendants filed a second motion to dismiss for failure to state a claim upon
which relief can be granted, which the court denied, in substantial part, on October 2, 2012.

On July 15, 2010, The Charles Schwab Corp. filed a complaint against the Company and other defendants in the
Superior Court of the State of California, styled The Charles Schwab Corp. v. BNP Paribas Securities Corp., et
al. The complaint alleges that defendants made untrue statements and material omissions in the sale to one of
plaintiff’s subsidiaries of a number of mortgage pass-through certificates backed by securitization trusts
containing residential mortgage loans. The total amount of certificates allegedly sold to plaintiff’s subsidiary by
the Company was approximately $180 million. The complaint raises claims under both the federal securities laws
and California law and seeks, among other things, to rescind the plaintiff’s purchase of such certificates. Plaintiff
filed an amended complaint on August 2, 2010. On September 22, 2011, defendants filed demurrers to the
amended complaint. On October 13, 2011, plaintiff voluntarily dismissed its claims brought under the Securities
Act. On January 27, 2012, the court, in a ruling from the bench, substantially overruled defendants’ demurrers.
On March 5, 2012, the plaintiff filed a second amended complaint. On April 10, 2012, the Company filed a
demurrer to certain causes of action in the second amended complaint, which the court overruled on July 24,
2012.

On July 15, 2010, China Development Industrial Bank (“CDIB”) filed a complaint against the Company, which
is styled China Development Industrial Bank v. Morgan Stanley & Co. Incorporated and is pending in the
Supreme Court of the State of New York, New York County (“Supreme Court of NY, NY County”). The
Complaint relates to a $275 million credit default swap referencing the super senior portion of the STACK 2006-
1 CDO. The complaint asserts claims for common law fraud, fraudulent inducement and fraudulent concealment
and alleges that the Company misrepresented the risks of the STACK 2006-1 CDO to CDIB, and that the
Company knew that the assets backing the CDO were of poor quality when it entered into the credit default swap
with CDIB. The complaint seeks compensatory damages related to the approximately $228 million that CDIB
alleges it has already lost under the credit default swap, rescission of CDIB’s obligation to pay an additional $12
million, punitive damages, equitable relief, fees and costs. On September 30, 2010, the Company filed a motion
to dismiss the complaint. On February 28, 2011, the Court denied the Company’s motion to dismiss the
complaint. On July 7, 2011, the appellate court affirmed the lower court’s decision denying the Company’s
motion to dismiss.

On October 15, 2010, the Federal Home Loan Bank of Chicago filed two complaints against the Company and
other defendants. One was filed in the Circuit Court of the State of Illinois styled Federal Home Loan Bank
of Chicago v. Bank of America Funding Corporation et al. The other was filed in the Superior Court of the State
of California, styled Federal Home Loan Bank of Chicago v. Bank of America Securities LLC, et al. The
complaints allege that defendants made untrue statements and material omissions in the sale to plaintiff of a
number of mortgage pass-through certificates backed by securitization trusts containing residential mortgage
loans. The total amount of certificates allegedly sold to plaintiff by the Company in the two actions
was approximately $203 million and $75 million respectively. The complaint filed in Illinois raises claims
under Illinois law. The complaint filed in California raises claims under the federal securities laws, Illinois law
and California law. Both complaints seek, among other things, to rescind the plaintiff’s purchase of such
certificates. On March 24, 2011, the court presiding over Federal Home Loan Bank of Chicago v. Bank of
America Funding Corporation et al. granted plaintiff leave to file an amended complaint. On May 27, 2011,
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defendants filed a motion to dismiss the amended complaint, which motion was denied on September 19, 2012.
The Company filed its answer on December 21, 2012. On September 15, 2011, plaintiff filed an amended
complaint in Federal Home Loan Bank of Chicago v. Bank of America Securities LLC, et al. On December 1,
2011, defendants filed a demurrer to the amended complaint on statute of limitations and statute of repose
grounds, which demurrer was overruled on June 28, 2012. On August 31, 2012, defendants filed demurrers on
the merits of the complaint.

On April 20, 2011, the Federal Home Loan Bank of Boston filed a complaint against the Company and other
defendants in the Superior Court of the Commonwealth of Massachusetts styled Federal Home Loan Bank of
Boston v. Ally Financial, Inc. F/K/A GMAC LLC et al. An amended complaint was filed on June 19, 2012 and
alleges that defendants made untrue statements and material omissions in the sale to plaintiff of certain mortgage
pass-through certificates backed by securitization trusts containing residential mortgage loans. The total amount
of certificates allegedly issued by the Company or sold to plaintiff by the Company was approximately $550
million. The amended complaint raises claims under the Massachusetts Uniform Securities Act, the
Massachusetts consumer protection act and common law and seeks, among other things, to rescind the plaintiff’s
purchase of such certificates. On May 26, 2011, defendants removed the case to the United States District Court
for the District of Massachusetts. On October 11, 2012, defendants filed motions to dismiss the amended
complaint.

On July 5, 2011, Allstate Insurance Company and certain of its affiliated entities filed a complaint against the
Company in the Supreme Court of NY, NY County styled Allstate Insurance Company, et al. v. Morgan Stanley,
et al. An amended complaint was filed on September 9, 2011 and alleges that defendants made untrue statements
and material omissions in the sale to plaintiff of certain mortgage pass-through certificates backed by
securitization trusts containing residential mortgage loans. The total amount of certificates allegedly issued and/
or sold to plaintiffs by the Company was approximately $104 million. The complaint raises common law claims
of fraud, fraudulent inducement, aiding and abetting fraud and negligent misrepresentation and seeks, among
other things, compensatory and/or rescissionary damages associated with plaintiffs’ purchases of such
certificates. On October 14, 2011, defendants filed a motion to dismiss the amended complaint.

On July 18, 2011, the Western and Southern Life Insurance Company and certain affiliated companies filed a
complaint against the Company and other defendants in the Court of Common Pleas in Ohio, styled Western and
Southern Life Insurance Company, et al. v. Morgan Stanley Mortgage Capital Inc., et al. An amended complaint
was filed on April 2, 2012 and alleges that defendants made untrue statements and material omissions in the sale
to plaintiffs of certain mortgage pass-through certificates backed by securitization trusts containing residential
mortgage loans. The amount of the certificates allegedly sold to plaintiffs by the Company was approximately
$153 million. The amended complaint raises claims under the Ohio Securities Act, federal securities laws, and
common law and seeks, among other things, to rescind the plaintiffs’ purchases of such certificates. On May 21,
2012, the Company filed a motion to dismiss the amended complaint, which motion was denied on August 3,
2012. Trial is currently scheduled to begin in November 2013.

On September 2, 2011, the Federal Housing Finance Agency (“FHFA”), as conservator for Fannie Mae and
Freddie Mac, filed 17 complaints against numerous financial services companies, including the Company. A
complaint against the Company and other defendants was filed in the Supreme Court of NY, NY County, styled
Federal Housing Finance Agency, as Conservator v. Morgan Stanley et al. The complaint alleges that defendants
made untrue statements and material omissions in connection with the sale to Fannie Mae and Freddie Mac
of residential mortgage pass-through certificates with an original unpaid balance of approximately $11 billion.
The complaint raises claims under federal and state securities laws and common law and seeks, among other
things, rescission and compensatory and punitive damages. On September 26, 2011, defendants removed the
action to the SDNY and on October 26, 2011, the FHFA moved to remand the action back to the Supreme Court
of NY, NY County. On May 11, 2012, plaintiff withdrew its motion to remand. On July 13, 2012, the Company
filed a motion to dismiss the complaint, which motion was denied in large part on November 19, 2012. Trial is
currently scheduled to begin in January 2015.
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On September 2, 2011, the FHFA, as conservator for Freddie Mac, also filed a complaint against the Company
and other defendants in the Supreme Court of NY, NY County, styled Federal Housing Finance Agency, as
Conservator v. General Electric Company et al. The complaint alleged that defendants made untrue statements
and material omissions in connection with the sale to Freddie Mac of residential mortgage pass-through
certificates with an original unpaid balance of approximately $549 million. The complaint raised claims under
federal and state securities laws and common law and sought, among other things, rescission and compensatory
and punitive damages. On October 6, 2011, defendants removed the action to the SDNY. On January 22, 2013,
the plaintiff voluntarily dismissed the action with prejudice as to all defendants.

On November 4, 2011, the Federal Deposit Insurance Corporation (“FDIC”), as receiver for Franklin Bank
S.S.B, filed two complaints against the Company in the District Court of the State of Texas. Each was styled
Federal Deposit Insurance Corporation, as Receiver for Franklin Bank S.S.B v. Morgan Stanley & Company
LLC F/K/A Morgan Stanley & Co. Inc. and alleged that the Company made untrue statements and material
omissions in connection with the sale to plaintiff of mortgage pass-through certificates backed by securitization
trusts containing residential mortgage loans. The amount of certificates allegedly underwritten and sold to
plaintiff by the Company in these cases was approximately $67 million and $35 million, respectively. The
complaints each raised claims under both federal securities law and the Texas Securities Act and each seeks,
among other things, compensatory damages associated with plaintiff’s purchase of such certificates. On
March 20, 2012, the Company filed answers to the complaints in both cases. On June 13, 2012, the Company
removed the cases to the United States District Court for the Southern District of Texas. On June 21, 2012, the
Company moved to transfer the action to the SDNY. On November 27, 2012, the court granted the plaintiff’s
motion to remand the action to Texas state court and denied the Company’s motion to transfer the case to New
York. On January 10, 2013, the Company filed a motion for summary judgment and special exceptions with
respect to plaintiff’s claims. On February 6, 2013, the FDIC filed an amended consolidated complaint.

On January 20, 2012, Sealink Funding Limited filed a complaint against the Company in the Supreme Court of
NY, NY County, styled Sealink Funding Limited v. Morgan Stanley, et al. Plaintiff purports to be the assignee of
claims of certain special purpose vehicles (“SPVs”) formerly sponsored by SachsenLB Europe. An amended
complaint was filed on May 21, 2012 and alleges that defendants made untrue statements and material omissions
in the sale to the SPVs of certain mortgage pass-through certificates backed by securitization trusts containing
residential mortgage loans. The total amount of certificates allegedly issued by the Company and/or sold by the
Company was approximately $507 million. The amended complaint raises common law claims of
fraud, fraudulent inducement, and aiding and abetting fraud and seeks, among other things, compensatory and/or
rescissionary damages as well as punitive damages associated with plaintiffs’ purchases of such certificates. On
September 7, 2012, the Company filed a motion to dismiss the amended complaint.

On January 25, 2012, Dexia SA/NV and certain of its affiliated entities filed a complaint against the Company in
the Supreme Court of NY, NY County styled Dexia SA/NV et al. v. Morgan Stanley, et al. An amended
complaint was filed on May 24, 2012 and alleges that defendants made untrue statements and material omissions
in the sale to plaintiffs of certain mortgage pass-through certificates backed by securitization trusts containing
residential mortgage loans. The total amount of certificates allegedly issued by the Company and/or sold to
plaintiffs by the Company was approximately $626 million. The amended complaint raises common law claims
of fraud, fraudulent inducement, and aiding and abetting fraud and seeks, among other things, compensatory and/
or rescissionary damages as well as punitive damages associated with plaintiffs’ purchases of such certificates.
On August 10, 2012, the Company filed a motion to dismiss the amended complaint.

On January 25, 2012, Bayerische Landesbank, New York Branch filed a complaint against the Company in the
Supreme Court of NY, NY County styled Bayerische Landesbank, New York Branch v. Morgan Stanley, et
al. An amended complaint was filed on May 24, 2012 and alleges that defendants made untrue statements and
material omissions in the sale to plaintiff of certain mortgage pass-through certificates backed by securitization
trusts containing residential mortgage loans. The total amount of certificates allegedly issued by the Company
and/or sold to plaintiff by the Company was approximately $411 million. The amended complaint raises common
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law claims of fraud, fraudulent inducement, and aiding and abetting fraud and seeks, among other
things, compensatory and/or rescissionary damages as well as punitive damages associated with plaintiffs’
purchases of such certificates. On July 27, 2012, the Company filed a motion to dismiss the amended complaint.

On April 25, 2012, The Prudential Insurance Company of America and certain affiliates filed a complaint against
the Company and certain affiliates in the Superior Court of the State of New Jersey styled The Prudential
Insurance Company of America, et al. v. Morgan Stanley, et al. The complaint alleges that defendants made
untrue statements and material omissions in connection with the sale to plaintiffs of certain mortgage pass-
through certificates backed by securitization trusts containing residential mortgage loans. The total amount of
certificates allegedly sponsored, underwritten and/or sold by the Company is approximately $1 billion. The
complaint raises claims under the New Jersey Uniform Securities Law, as well as common law claims of
negligent misrepresentation, fraud and tortious interference with contract and seeks, among other things,
compensatory damages, punitive damages, rescission and rescissionary damages associated with plaintiffs’
purchases of such certificates. On October 16, 2012, plaintiffs filed an amended complaint which, among other
things, increases the total amount of the certificates at issue by approximately $80 million, adds causes of action
for fraudulent inducement, equitable fraud, aiding and abetting fraud, and violations of the New Jersey RICO
statute, and includes a claim for treble damages. On January 23, 2013, defendants filed a motion to dismiss the
amended complaint.

On April 25, 2012, Metropolitan Life Insurance Company and certain affiliates filed a complaint against the
Company and certain affiliates in the Supreme Court of NY, NY County styled Metropolitan Life Insurance
Company, et al. v. Morgan Stanley, et al. An amended complaint was filed on June 29, 2012 and alleges that
defendants made untrue statements and material omissions in the sale to plaintiffs of certain mortgage pass-
through certificates backed by securitization trusts containing residential mortgage loans. The total amount of
certificates allegedly sponsored, underwritten and/or sold by the Company was approximately $758 million. The
amended complaint raises common law claims of fraud, fraudulent inducement, and aiding and abetting fraud
and seeks, among other things, rescission, compensatory and/or rescissionary damages, as well as punitive
damages, associated with plaintiffs’ purchases of such certificates. On September 21, 2012, the Company filed a
motion to dismiss the amended complaint.

On August 7, 2012, U.S. Bank, in its capacity as Trustee, filed a complaint on behalf of Morgan Stanley
Mortgage Loan Trust 2006-4SL and Mortgage Pass-Through Certificates, Series 2006-4SL (together, the
“Trust”) against the Company. The matter is styled Morgan Stanley Mortgage Loan Trust 2006-4SL, et al. v.
Morgan Stanley Mortgage Capital Inc. and is pending in the Supreme Court of NY, NY County. The complaint
asserts claims for breach of contract and alleges, among other things, that the loans in the Trust, which had an
original principal balance of approximately $303 million, breached various representations and warranties. The
complaint seeks, among other relief, rescission of the mortgage loan purchase agreement underlying the
transaction, specific performance and unspecified damages and interest. On October 8, 2012, the Company filed
a motion to dismiss the complaint.

On August 8, 2012, U.S. Bank, in its capacity as Trustee, filed a complaint on behalf of Morgan Stanley
Mortgage Loan Trust 2006-14SL, Mortgage Pass-Through Certificates, Series 2006-14SL, Morgan Stanley
Mortgage Loan Trust 2007-4SL and Mortgage Pass-Through Certificates, Series 2007-4SL against the Company.
The complaint is styled Morgan Stanley Mortgage Loan Trust 2006-14SL, et al. v. Morgan Stanley Mortgage
Capital Holdings LLC, as successor in interest to Morgan Stanley Mortgage Capital Inc. and is pending in the
Supreme Court of NY, NY County. The complaint asserts claims for breach of contract and alleges, among other
things, that the loans in the trusts, which had original principal balances of approximately $354 million and
$305 million respectively, breached various representations and warranties. The complaint seeks, among other
relief, rescission of the mortgage loan purchase agreements underlying the transactions, specific performance and
unspecified damages and interest. On October 9, 2012, the Company filed a motion to dismiss the complaint.

On August 10, 2012, the FDIC, as receiver for Colonial Bank, filed two complaints against the Company in the
Circuit Court of Montgomery, Alabama. The first action is styled Federal Deposit Insurance Corporation as
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Receiver for Colonial Bank v. Citigroup Mortgage Loan Trust Inc. et al. and alleges that the Company made
untrue statements and material omissions in connection with the sale to Colonial Bank of a mortgage pass-
through certificate backed by a securitization trust containing residential mortgage loans. The total amount of the
certificate allegedly sponsored, underwritten and/or sold by the Company to Colonial Bank was approximately
$65 million. On September 12, 2012, defendants removed the case to the United States District Court for the
Middle District of Alabama, and on October 12, 2012, plaintiff moved to remand the case to state court. The
second action is styled Federal Deposit Insurance Corporation as Receiver for Colonial Bank v. Countrywide
Securities Corporation et al. and alleges that the Company made untrue statements and material omissions in
connection with the sale to Colonial Bank of certain mortgage pass-through certificates backed by securitization
trusts containing residential mortgage loans. The total amount of certificates allegedly sponsored, underwritten
and/or sold by the Company to Colonial Bank was approximately $144 million. On September 10, 2012,
defendants removed the case to the United States District Court for the Middle District of Alabama, and on
September 21, 2012, the United States Judicial Panel on Multidistrict Litigation transferred the action to the
United States District Court for the Central District of California. On October 11, 2012, plaintiff moved to
remand the case back to state court, which motion was denied on December 7, 2012. Defendants filed a motion
to dismiss on January 22, 2013. The complaints each raise claims under federal securities law and the Alabama
Securities Act and each seeks, among other things, compensatory damages associated with Colonial Bank’s
purchase of such certificates.

On September 28, 2012, U.S. Bank, in its capacity as Trustee, filed a complaint on behalf of Morgan Stanley
Mortgage Loan Trust 2006-13ARX against the Company styled Morgan Stanley Mortgage Loan Trust 2006-
13ARX v. Morgan Stanley Mortgage Capital Holdings LLC, as successor in interest to Morgan Stanley Mortgage
Capital Inc., pending in the Supreme Court of NY, NY County. U.S. Bank filed an amended complaint on
January 17, 2013, which asserts claims for breach of contract and alleges, among other things, that the loans in
the trust, which had an original principal balance of approximately $609 million, breached various
representations and warranties. The amended complaint seeks, among other relief, declaratory judgment relief,
specific performance and unspecified damages and interest.

On October 5, 2012, a complaint was filed against the Company and others in the Supreme Court of NY, NY
County, styled Phoenix Light SF Limited et al v. J.P. Morgan Securities LLC et al. The complaint alleges that
defendants made untrue statements and material omissions in the sale to plaintiffs, or their assignors, of certain
mortgage pass-through certificates backed by securitization trusts containing residential mortgage loans. The
total amount of certificates allegedly issued by the Company and/or sold to plaintiffs or their assignors by the
Company was approximately $344 million. The complaint raises common law claims of fraud, fraudulent
inducement, aiding and abetting fraud, negligent misrepresentation and rescission based on mutual mistake and
seeks, among other things, compensatory damages, punitive damages or alternatively rescission or rescissionary
damages associated with the purchase of such certificates. The Company filed a motion to dismiss the complaint
on December 14, 2012.

On May 1, 2012, Asset Management Fund d/b/a AMF Funds and certain of its affiliated funds filed a summons
with notice against the Company in the Supreme Court of NY, NY County, styled Asset Management Fund d/b/a
AMF Funds et al v. Morgan Stanley et al. The notice alleges that defendants made material misrepresentations
and omissions in the sale to plaintiffs of certain mortgage pass-through certificates backed by securitization trusts
containing residential mortgage loans. The total amount of certificates allegedly sponsored, underwritten and/or
sold by the Company to plaintiffs was approximately $122 million. The notice identifies causes of action against
the Company for, among other things, common-law fraud, fraudulent inducement, aiding and abetting fraud, and
negligent misrepresentation. The notice identifies the relief sought to include, among other things, monetary
damages, punitive damages and rescission. Plaintiffs filed their complaint on October 22, 2012. On December 3,
2012, the Company filed a motion to dismiss the complaint.

On November 16, 2012, IKB International S.A. and an affiliate filed a summons with notice against the
Company and certain affiliates in the Supreme Court of NY, NY County, styled IKB International S.A. In
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Liquidation v. Morgan Stanley et al. The notice alleges that defendants made material misrepresentations and
omissions in the sale to plaintiff of certain mortgage pass-through certificates backed by securitization trusts
containing residential mortgage loans. The total amount of certificates allegedly sponsored, underwritten and/or
sold by the Company to plaintiff was approximately $147 million. The notice identifies causes of action against
the Company for, among other things, common law fraud, fraudulent inducement, aiding and abetting fraud, and
negligent misrepresentation as well as contract claims. The notice identifies the relief sought to include, among
other things, monetary damages, punitive damages, and rescission.

On November 21, 2012, Deutsche Zentral Genossenshaftsbank AG and an affiliate filed a summons with notice
against the Company and certain affiliates in the Supreme Court of NY, NY County, styled Deutsche Zentral
Genossenshaftsbank AG, New York Branch, d/b/a DZ Bank AG New York Branch v. Morgan Stanley et al. The
notice alleges that defendants made material misrepresentations and omissions in the sale to plaintiff of certain
mortgage pass-through certificates backed by securitization trusts containing residential mortgage loans. The
total amount of certificates allegedly sponsored, underwritten and/or sold by the Company to plaintiff was
approximately $694 million. The notice identifies causes of action against the Company for, among other things,
common law fraud, fraudulent inducement, aiding and abetting fraud, and negligent misrepresentation as well as
contract claims. The notice identifies the relief sought to include, among other things, monetary damages,
punitive damages, and rescission.

On November 28, 2012, Stichting Pensioenfonds ABP filed a complaint against the Company in the Supreme
Court of NY, NY County styled Stichting Pensioenfonds ABP. v. Morgan Stanley, et al. The complaint alleges
that defendants made untrue statements and material omissions in the sale to plaintiff of an unspecified amount
of certain mortgage pass-through certificates backed by securitization trusts containing residential mortgage
loans. The complaint raises common law claims of fraud, fraudulent inducement, aiding and abetting fraud and
seeks, among other things, compensatory and/or rescissionary damages associated with plaintiff’s purchases of
such certificates. On February 8, 2013, the Company filed a motion to dismiss the complaint.

On December 14, 2012, Royal Park Investments SA/NV filed a complaint against the Company, certain
affiliates, and other defendants in the Supreme Court of NY, NY County, styled Royal Park Investments SA/NV
v. Merrill Lynch et al. The complaint alleges that defendants made material misrepresentations and omissions in
the sale to plaintiff of certain mortgage pass-through certificates backed by securitization trusts containing
residential mortgage loans. The total amount of certificates allegedly sponsored, underwritten and/or sold by the
Company to plaintiff was approximately $628 million. The complaint raises common law claims of fraud,
fraudulent inducement, negligent misrepresentation, aiding and abetting fraud, and rescission and seeks, among
other things, compensatory and punitive damages.

On January 10, 2013, U.S. Bank, in its capacity as Trustee, filed a complaint on behalf of Morgan Stanley
Mortgage Loan Trust 2006-10SL and Mortgage Pass-Through Certificates, Series 2006-10SL against the
Company. The complaint is styled Morgan Stanley Mortgage Loan Trust 2006-10SL, et al. v. Morgan Stanley
Mortgage Capital Holdings LLC, as successor in interest to Morgan Stanley Mortgage Capital Inc. and is
pending in the Supreme Court of NY, NY County. The complaint asserts claims for breach of contract and
alleges, among other things, that the loans in the trust, which had an original principal balance of approximately
$300 million, breached various representations and warranties. The complaint seeks, among other relief, an order
requiring the Company to comply with the loan breach remedy procedures in the transaction documents,
unspecified damages, and interest.

On January 25, 2013, the FHFA filed a summons with notice on behalf of the Trustee of the Morgan Stanley
ABS Capital I Inc. Trust, Series 2007-NC1, against the Company. The matter is styled Federal Housing Finance
Agency, as Conservator for the Federal Home Loan Mortgage Corporation, on behalf of the Trustee of the
Morgan Stanley ABS Capital I Inc. Trust, Series 007-NC1 v. Morgan Stanley ABS Capital I Inc. and is pending in
the Supreme Court of NY, NY County. The notice asserts claims for breach of contract and alleges, among other
things, that the loans in the Trust, which had an original principal balance of approximately $1.25 billion,
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breached various representations and warranties. The notice seeks, among other relief, specific performance of
the loan breach remedy procedures in the transaction documents, unspecified damages, and interest.

On January 30, 2013, U.S. Bank, in its capacity as Trustee, filed a summons with notice on behalf of Morgan
Stanley Mortgage Loan Trust 2007-2AX against the Company. The matter is styled Morgan Stanley Mortgage
Loan Trust 2007-2AX, by U.S. Bank National Association, solely in its capacity as Trustee v. Morgan Stanley
Mortgage Capital Holdings LLC, as successor-by-merger to Morgan Stanley Mortgage Capital Inc., and
Greenpoint Mortgage Funding, Inc. and is pending in the Supreme Court of NY, NY County. The notice asserts
claims for breach of contract and alleges, among other things, that the loans in the Trust, which had an original
principal balance of approximately $650 million, breached various representations and warranties. The complaint
seeks, among other relief, specific performance of the loan breach remedy procedures in the transaction
documents, unspecified damages, and interest.

On August 24, 2012, HSH Nordbank AG and certain affiliates filed a summons with notice against the Company,
certain affiliates, and other defendants in the Supreme Court of NY, NY County, styled HSH Nordbank AG et al.
v. Morgan Stanley et al. The notice alleges that defendants made material misrepresentations and omissions in
the sale to plaintiffs of certain mortgage pass-through certificates backed by securitization trusts containing
residential mortgage loans. The total amount of certificates allegedly sponsored, underwritten and/or sold by the
Company to plaintiff was approximately $524 million. The notice identifies causes of action against the
Company for, among other things, common law fraud, fraudulent inducement, aiding and abetting fraud, and
negligent misrepresentation. The notice identifies the relief sought to include, among other things, monetary
damages, punitive damages, and rescission. An amended summons with notice was filed on November 28, 2012.

On August 29, 2012, Bank Hapoalim B.M. filed a summons with notice against the Company and certain
affiliates in the Supreme Court of NY, NY County, styled Bank Hapoalim B.M. v. Morgan Stanley et al. The
notice alleges that defendants made material misrepresentations and omissions in the sale to plaintiff of certain
mortgage pass-through certificates backed by securitization trusts containing residential mortgage loans. The
total amount of certificates allegedly sponsored, underwritten and/or sold by the Company to plaintiff was
approximately $141 million. The notice identifies causes of action against the Company for, among other things,
common law fraud, fraudulent inducement, aiding and abetting fraud, and negligent misrepresentation. The
notice identifies the relief sought to include, among other things, monetary damages, punitive damages, and
rescission. An amended summons with notice was filed on December 4, 2012.

Other Matters. On a case-by-case basis the Company has entered into agreements to toll the statute of
limitations applicable to potential civil claims related to RMBS, CDOs and other mortgage-related products and
services when the Company has concluded that it is in its interest to do so.

On October 18, 2011, the Company received a letter from Gibbs & Bruns LLP (the “Law Firm”), which is
purportedly representing a group of investment advisers and holders of mortgage pass-through certificates issued
by RMBS trusts that were sponsored or underwritten by the Company. The letter asserted that the Law Firm’s
clients collectively hold 25% or more of the voting rights in 17 RMBS trusts sponsored or underwritten by the
Company and that these trusts have an aggregate outstanding balance exceeding $6 billion. The letter alleged
generally that large numbers of mortgages in these trusts were sold or deposited into the trusts based on false
and/or fraudulent representations and warranties by the mortgage originators, sellers and/or depositors. The letter
also alleged generally that there is evidence suggesting that the Company has failed prudently to service
mortgage loans in these trusts. On January 31, 2012, the Law Firm announced that its clients hold over 25% of
the voting rights in 69 RMBS trusts securing over $25 billion of RMBS sponsored or underwritten by the
Company, and that its clients had issued instructions to the trustees of these trusts to open investigations into
allegedly ineligible mortgages held by these trusts. The Law Firm’s press release also indicated that the Law
Firm’s clients anticipate that they may provide additional instructions to the trustees, as needed, to further the
investigations. On September 19, 2012, the Company received two purported Notices of Non-Performance from
the Law Firm purportedly on behalf of the holders of significant voting rights in various trusts securing over $28
billion of residential mortgage backed securities sponsored or underwritten by the Company. The Notice purports
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to identify certain covenants in Pooling and Servicing Agreements (“PSAs”) that the holders allege that the
Servicer and Master Servicer failed to perform, and alleges that each of these failures has materially affected the
rights of certificate holders and constitutes an ongoing event of default under the relevant PSAs. On November 2,
2012, the Company responded to the letters, denying the allegations therein.

On April 2, 2012, the Company entered into a Consent Order (the “Order”) with the Board of Governors of the
Federal Reserve System (the “Federal Reserve”) relating to the servicing of residential mortgage loans. The
terms of the Order are substantially similar and, in many respects, identical to the orders entered into with the
Federal Reserve by other large U.S. financial institutions. The Order, which is available on the Federal Reserve’s
website, sets forth various allegations of improper conduct in servicing by Saxon, requires that the Company and
its affiliates cease and desist such conduct, and requires that the Company, and its Board of Directors and
affiliates, take various affirmative steps. The Order requires (i) the Company to engage an independent third-
party consultant to conduct a review of certain foreclosure actions or proceedings that occurred or were pending
between January 1, 2009 and December 31, 2010; (ii) the adoption of policies and procedures related to
management of third parties used to outsource residential mortgage servicing, loss mitigation or foreclosure;
(iii) a “validation report” from an independent third-party consultant regarding compliance with the Order for the
first year; and (iv) submission of quarterly progress reports as to compliance with the Order by the Company’s
the Board of Directors. The Order also provides that the Company will be responsible for the payment of any
civil money penalties or compensatory payments assessed by the Federal Reserve related to such alleged
conduct, which penalties or payments have not yet been determined. On January 15, 2013, the Company entered
into a settlement with the Federal Reserve which resulted in the early termination of the foreclosure review
process required by the Order and, in its place, the Company agreed to pay into a settlement fund and to pay
additional funds for borrower relief efforts. The Federal Reserve has reserved the ability to impose civil
monetary penalties on Saxon.

Commercial Mortgage Related Matter.

On January 25, 2011, the Company was named as a defendant in The Bank of New York Mellon Trust, National
Association v. Morgan Stanley Mortgage Capital, Inc., a litigation pending in the SDNY. The suit, brought by
the trustee of a series of commercial mortgage pass-through certificates, alleges that the Company breached
certain representations and warranties with respect to an $81 million commercial mortgage loan that was
originated and transferred to the trust by the Company. The complaint seeks, among other things, to have the
Company repurchase the loan and pay additional monetary damages. On June 27, 2011, the court denied the
Company’s motion to dismiss, but directed the filing of an amended complaint. On July 29, 2011, the Company
filed its answer to the first amended complaint. On September 21, 2012, the Company and plaintiff filed motions
for summary judgment.

Item 4. Mine Safety Disclosures

Not applicable.
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Item 3. Legal Proceedings.
In addition to the matters described below, in the normal course of business, the Company has been named, from
time to time, as a defendant in various legal actions, including arbitrations, class actions and other litigation,
arising in connection with its activities as a global diversified financial services institution. Certain of the actual
or threatened legal actions include claims for substantial compensatory and/or punitive damages or claims for
indeterminate amounts of damages. In some cases, the entities that would otherwise be the primary defendants in
such cases are bankrupt or in financial distress.

The Company is also involved, from time to time, in other reviews, investigations and proceedings (both formal
and informal) by governmental and self-regulatory agencies regarding the Company’s business, including,
among other matters, accounting and operational matters, certain of which may result in adverse judgments,
settlements, fines, penalties, injunctions or other relief.

The Company contests liability and/or the amount of damages as appropriate in each pending matter. Where
available information indicates that it is probable a liability had been incurred at the date of the consolidated
financial statements and the Company can reasonably estimate the amount of that loss, the Company accrues the
estimated loss by a charge to income.

In many proceedings, however, it is inherently difficult to determine whether any loss is probable or even
possible or to estimate the amount of any loss. The Company cannot predict with certainty if, how or when such
proceedings will be resolved or what the eventual settlement, fine, penalty or other relief, if any, may be,
particularly for proceedings that are in their early stages of development or where plaintiffs seek substantial or
indeterminate damages. Numerous issues may need to be resolved, including through potentially lengthy
discovery and determination of important factual matters, determination of issues related to class certification
and the calculation of damages, and by addressing novel or unsettled legal questions relevant to the proceedings
in question, before a loss or additional loss or range of loss or additional loss can be reasonably estimated for any
proceeding. Subject to the foregoing, the Company believes, based on current knowledge and after consultation
with counsel, that the outcome of such proceedings will not have a material adverse effect on the consolidated
financial condition of the Company, although the outcome of such proceedings could be material to the
Company’s operating results and cash flows for a particular period depending on, among other things, the level
of the Company’s revenues or income for such period.

Over the last several years, the level of litigation and investigatory activity focused on residential mortgage and
credit crisis related matters has increased materially in the financial services industry. As a result, the Company
expects that it may become the subject of increased claims for damages and other relief regarding residential
mortgages and related securities in the future and, while the Company has identified below certain proceedings
that the Company believes to be material, individually or collectively, there can be no assurance that additional
material losses will not be incurred from residential mortgage claims that have not yet been notified to the
Company or are not yet determined to be material.

Residential Mortgage and Credit Crisis Related Matters.

Regulatory and Governmental Matters. The Company is responding to subpoenas and requests for information
from certain regulatory and governmental entities concerning the origination, financing, purchase, securitization
and servicing of subprime and non-subprime residential mortgages and related matters such as residential
mortgage backed securities (“RMBS”), collateralized debt obligations (“CDOs”), structured investment vehicles
(“SIVs”) and credit default swaps backed by or referencing mortgage pass through certificates. These matters
include, but are not limited to, investigations related to the Company’s due diligence on the loans that it
purchased for securitization, the Company’s communications with ratings agencies, the Company’s disclosures
to investors, and the Company’s handling of servicing and foreclosure related issues.

Class Actions. Beginning in December 2007, several purported class action complaints were filed in the
United States District Court for the Southern District of New York (the “SDNY”) asserting claims on behalf of
participants in the Company’s 401(k) plan and employee stock ownership plan against the Company and other
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parties, including certain present and former directors and officers, under the Employee Retirement Income
Security Act of 1974 (“ERISA”). In February 2008, these actions were consolidated in a single proceeding,
which is styled In re Morgan Stanley ERISA Litigation. The consolidated complaint relates in large part to the
Company’s subprime and other mortgage related losses, but also includes allegations regarding the Company’s
disclosures, internal controls, accounting and other matters. The consolidated complaint alleges, among other
things, that the Company’s common stock was not a prudent investment and that risks associated with its
common stock and its financial condition were not adequately disclosed. Plaintiffs are seeking, among other
relief, class certification, unspecified compensatory damages, costs, interest and fees. On December 9, 2009, the
court denied defendants’ motion to dismiss the consolidated complaint.

On March 16, 2011, a purported class action, styled Coulter v. Morgan Stanley & Co. Incorporated et al., was
filed in the SDNY asserting claims on behalf of participants in the Company’s 401(k) plan and employee stock
ownership plan against the Company and certain current and former officers and directors for breach of fiduciary
duties under ERISA. The complaint alleges, among other things, that defendants knew or should have known that
from January 2, 2008 to December 31, 2008, the plans’ investment in Company stock was imprudent given the
extraordinary risks faced by the Company and its common stock during that period. Plaintiffs are seeking, among
other relief, class certification, unspecified compensatory damages, costs, interest and fees. On July 20, 2011,
plaintiffs filed an amended complaint and on October 28, 2011, defendants filed a motion to dismiss the amended
complaint.

On February 12, 2008, a plaintiff filed a purported class action, which was amended on November 24, 2008,
naming the Company and certain present and former senior executives as defendants and asserting claims for
violations of the securities laws. The amended complaint, which is styled Joel Stratte-McClure, et al. v.
Morgan Stanley, et al., is currently pending in the SDNY. Subject to certain exclusions, the amended complaint
asserts claims on behalf of a purported class of persons and entities who purchased shares of the Company’s
common stock during the period June 20, 2007 to December 19, 2007 and who suffered damages as a result of
such purchases. The allegations in the amended complaint relate in large part to the Company’s subprime and
other mortgage related losses, but also include allegations regarding the Company’s disclosures, internal controls,
accounting and other matters. Plaintiffs are seeking, among other relief, class certification, unspecified
compensatory damages, costs, interest and fees. On April 27, 2009, the Company filed a motion to dismiss the
amended complaint. On April 4, 2011, the court granted defendants’ motion to dismiss and granted plaintiffs
leave to file an amended complaint with respect to certain of their allegations. On June 9, 2011, plaintiffs filed a
second amended complaint in response to the court’s order of April 4, 2011. On August 8, 2011, defendants filed
a motion to dismiss the second amended complaint.

On May 7, 2009, the Company was named as a defendant in a purported class action lawsuit brought under
Sections 11, 12 and 15 of the Securities Act of 1933, as amended (the “Securities Act”), alleging, among other
things, that the registration statements and offering documents related to the offerings of approximately $17
billion of mortgage pass through certificates in 2006 and 2007 contained false and misleading information
concerning the pools of residential loans that backed these securitizations. The plaintiffs sought, among other
relief, class certification, unspecified compensatory and rescissionary damages, costs, interest and fees. This
case, which was consolidated with an earlier lawsuit and is currently styled In re Morgan Stanley Mortgage
Pass-Through Certificate Litigation, is pending in the SDNY. On August 17, 2010, the court dismissed the
claims brought by the lead plaintiff, but gave a different plaintiff leave to file a second amended complaint. On
September 10, 2010, that plaintiff, together with several new plaintiffs, filed a second amended complaint which
purported to assert claims against the Company and others on behalf of a class of investors who purchased
approximately $4.7 billion of mortgage pass through certificates issued in 2006 by seven trusts collectively
containing residential mortgage loans. The second amended complaint asserted claims under Sections 11, 12 and
15 of the Securities Act, and alleged, among other things, that the registration statements and offering documents
related to the offerings contained false and misleading information concerning the pools of residential loans that
backed these securitizations. The plaintiffs sought, among other relief, class certification, unspecified
compensatory and rescissionary damages, costs, interest and fees. On September 15, 2011, the court granted in
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part and denied in part the defendants’ motion to dismiss and granted the plaintiffs’ request to file another
amended complaint. On September 29, 2011, the defendants moved for reconsideration of a portion of the court’s
decision partially denying the motion to dismiss. On September 30, 2011, the plaintiffs filed a third amended
complaint purporting to bring claims on behalf of a class of investors who purchased approximately $2.7 billion
of mortgage pass through certificates issued in 2006 by five trusts. The defendants moved to dismiss the third
amended complaint on October 17, 2011.

Beginning in 2007, the Company was named as a defendant in several putative class action lawsuits brought
under Sections 11 and 12 of the Securities Act, related to its role as a member of the syndicates that underwrote
offerings of securities and mortgage pass through certificates for certain non-Morgan Stanley related entities that
have been exposed to subprime and other mortgage-related losses. The plaintiffs in these actions allege, among
other things, that the registration statements and offering documents for the offerings at issue contained material
misstatements or omissions related to the extent to which the issuers were exposed to subprime and other
mortgage-related risks and other matters and seek various forms of relief including class certification,
unspecified compensatory and rescissionary damages, costs, interest and fees. The Company’s exposure to
potential losses in these cases may be impacted by various factors including, among other things, the financial
condition of the entities that issued or sponsored the securities and mortgage pass through certificates at issue, the
principal amount of the offerings underwritten by the Company, the financial condition of co-defendants and the
willingness and ability of the issuers (or their affiliates) to indemnify the underwriter defendants. Some of these
cases, including In Re Washington Mutual, Inc. Securities Litigation, In re: Lehman Brothers Equity/Debt
Securities Litigation and In re IndyMac Mortgage-Backed Securities Litigation, relate to issuers or sponsors (or
their affiliates) that have filed for bankruptcy or have been placed into receivership.

In re: Lehman Brothers Equity/Debt Securities Litigation is pending in the SDNY and relates to several offerings
of debt and equity securities issued by Lehman Brothers Holdings Inc. during 2007 and 2008. The Company
underwrote approximately $232 million of the principal amount of the offerings at issue. On September 23, 2011,
a group of underwriter defendants, including the Company, reached an agreement in principle with the class
plaintiffs to settle the litigation. On December 15, 2011, the Court presiding over this action issued an order
preliminarily approving the settlement. The settlement hearing is currently scheduled for April 12, 2012.

In re IndyMac Mortgage-Backed Securities Litigation is pending in the SDNY and relates to offerings of
mortgage pass through certificates issued by seven trusts sponsored by affiliates of IndyMac Bancorp during
2006 and 2007. The Company underwrote over $1.4 billion of the principal amount of the offerings originally at
issue. On June 21, 2010, the court granted in part and denied in part the underwriter defendants’ motion to
dismiss the amended consolidated class action complaint. The Company underwrote approximately $46 million
of the principal amount of the offerings at issue following the court’s June 21, 2010 decision. On May 17, 2010,
certain putative plaintiffs filed a motion to intervene in the litigation in order to assert claims related to additional
offerings. The principal amount of the additional offerings underwritten by the Company is approximately $1.2
billion. On June 21, 2011, the Company successfully opposed the motion to add the additional plaintiffs as to the
Company. On July 20, 2011 and July 21, 2011, certain of the additional plaintiffs filed appeals in the United
States Court of Appeals for the Second Circuit. The Company is opposing the appeals.

Luther, et al. v. Countrywide Financial Corporation, et al., pending in the Superior Court of the State of
California, involves claims related to the Company’s role as an underwriter of various residential mortgage
backed securities offerings issued by affiliates of Countrywide Financial Corporation. The amended complaint
includes allegations that the registration statements and the offering documents contained false and misleading
statements about the residential mortgage loans backing the securities. The Company underwrote approximately
$6.3 billion of the principal amount of the offerings at issue. On January 6, 2010, the Court dismissed the case for
lack of subject matter jurisdiction. On May 18, 2011, a California court of appeals reversed the dismissal and
reinstated the complaint. On December 19, 2011, defendants moved to dismiss the complaint. On February 3,
2012, defendants moved to stay the case pending resolution of a securities class action brought by the same
plaintiffs, styled Maine State Retirement System v. Countrywide Financial Corporation, et al., in the United
States District Court for the Central District of California.
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Other Litigation. On August 25, 2008, the Company and two ratings agencies were named as defendants in a
purported class action related to securities issued by a SIV called Cheyne Finance (the “Cheyne SIV”). The case
is styled Abu Dhabi Commercial Bank, et al. v. Morgan Stanley & Co. Inc., et al. and is pending in the SDNY.
The complaint alleges, among other things, that the ratings assigned to the securities issued by the SIV were false
and misleading because the ratings did not accurately reflect the risks associated with the subprime RMBS held
by the SIV. On September 2, 2009, the court dismissed all of the claims against the Company except for
plaintiffs’ claims for common law fraud. On June 15, 2010, the court denied plaintiffs’ motion for class
certification. On July 20, 2010, the court granted plaintiffs leave to replead their aiding and abetting common law
fraud claims against the Company, and those claims were added in an amended complaint filed on August 5,
2010. On December 27, 2011, the court permitted plaintiffs to reinstate their causes of action for negligent
misrepresentation and breach of fiduciary duty against the Company. The Company moved to dismiss these
claims on January 10, 2012. On January 5, 2012, the court permitted plaintiffs to amend their complaint and
assert a negligence claim against the Company. The amended complaint was filed on January 9, 2012 and the
Company moved to dismiss the negligence claim on January 17, 2012. On January 23, 2012, the Company
moved for summary judgment with respect to the fraud and aiding and abetting fraud claims. Plaintiffs have not
alleged the amount of their alleged investments, and are seeking, among other relief, unspecified compensatory
and punitive damages. There are 15 plaintiffs in this action asserting claims related to approximately $983
million of securities issued by the SIV.

On September 25, 2009, the Company was named as a defendant in a lawsuit styled Citibank, N.A. v.
Morgan Stanley & Co. International, PLC, pending in the SDNY. The lawsuit relates to a credit default swap
referencing the Capmark VI CDO, which was structured by Citibank, N.A. (“Citi N.A.”). At issue is whether, as
part of the swap agreement, Citi N.A. was obligated to obtain the Company’s prior written consent before it
exercised its rights to liquidate Capmark upon the occurrence of certain contractually-defined credit events. Citi
N.A. is seeking approximately $245 million in compensatory damages plus interest and costs. On May 25, 2011,
the court issued an order denying the Company’s motion for summary judgment and granting Citi N.A.’s cross
motion for summary judgment. On June 27, 2011, the court entered a final judgment against the Company for
approximately $269 million plus post-judgment interest, and the Company filed a notice of appeal with the
United States Court of Appeals for the Second Circuit, which appeal is now pending.

On December 14, 2009, Central Mortgage Company (“CMC”) filed a complaint against the Company, in a
matter styled Central Mortgage Company v. Morgan Stanley Mortgage Capital Holdings LLC, pending in the
Court of Chancery of the State of Delaware. The complaint alleged that that Morgan Stanley Mortgage Capital
Holdings LLC improperly refused to repurchase certain mortgage loans that CMC, as servicer, was required to
repurchase from the Federal Home Loan Mortgage Corporation (“Freddie Mac”) and the Federal National
Mortgage Association (“Fannie Mae”). On November 4, 2011, CMC filed an amended complaint adding claims
related to its purchase of servicing rights in connection with approximately $4.1 billion of residential loans
deposited into RMBS trusts sponsored by the Company. The amended complaint asserts claims for breach of
contract, quasi-contract, equitable and tort claims and seeks compensatory damages and equitable remedies,
including rescission, injunctive relief, damages, restitution and disgorgement. On January 9, 2012, the Company
moved to dismiss the amended complaint.
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On December 23, 2009, the Federal Home Loan Bank of Seattle filed a complaint against the Company and
another defendant in the Superior Court of the State of Washington, styled Federal Home Loan Bank of Seattle v.
Morgan Stanley & Co. Inc., et al. An amended complaint was filed on September 28, 2010. The complaint
alleges that defendants made untrue statements and material omissions in the sale to plaintiff of certain mortgage
pass through certificates backed by securitization trusts containing residential mortgage loans. The total amount
of certificates allegedly sold to plaintiff by the Company was approximately $233 million. The complaint raises
claims under the Washington State Securities Act and seeks, among other things, to rescind the plaintiff’s
purchase of such certificates. On October 18, 2010, defendants filed a motion to dismiss the action. By orders
dated June 23, 2011 and July 18, 2011, the court denied defendants’ omnibus motion to dismiss plaintiff’s
amended complaint and on August 15, 2011, the court denied the Company’s individual motion to dismiss the
amended complaint.

On March 15, 2010, the Federal Home Loan Bank of San Francisco filed two complaints against the Company
and other defendants in the Superior Court of the State of California. These actions are styled Federal Home
Loan Bank of San Francisco v. Credit Suisse Securities (USA) LLC, et al., and Federal Home Loan Bank of
San Francisco v. Deutsche Bank Securities Inc. et al., respectively. Amended complaints were filed on June 10,
2010. The complaints allege that defendants made untrue statements and material omissions in connection with
the sale to plaintiff of a number of mortgage pass through certificates backed by securitization trusts containing
residential mortgage loans. The amount of certificates allegedly sold to plaintiff by the Company in these cases
was approximately $704 million and $276 million, respectively. The complaints raise claims under both the
federal securities laws and California law and seek, among other things, to rescind the plaintiff’s purchase of
such certificates. On April 18, 2011, defendants in these actions filed an omnibus demurrer and motion to strike
the amended complaints. On July 29, 2011 and September 8, 2011, the court presiding over both actions
sustained defendants’ demurrers with respect to claims brought under the Securities Act, and overruled
defendants’ demurrers with respect to all other claims.

On June 10, 2010, the Company was named as a new defendant in a pre-existing purported class action related to
securities issued by a SIV called Rhinebridge plc (“Rhinebridge SIV”). The case is styled King County,
Washington, et al. v. IKB Deutsche Industriebank AG, et al. and is pending in the SDNY. The complaint asserts
claims for common law fraud and aiding and abetting common law fraud and alleges, among other things, that
the ratings assigned to the securities issued by the SIV were false and misleading, including because the ratings
did not accurately reflect the risks associated with the subprime RMBS held by the SIV. On July 15, 2010, the
Company moved to dismiss the complaint. That motion was denied on October 29, 2010. On December 27, 2011,
the court permitted plaintiffs to amend their complaint and assert causes of action for negligence, negligent
misrepresentation, and breach of fiduciary duty against the Company. The amended complaint was filed on
January 10, 2012 and the Company moved to dismiss the negligence, negligent misrepresentation, and breach of
fiduciary duty claims on January 31, 2012. The case is pending before the same judge presiding over the
litigation concerning the Cheyne SIV, described above. While reserving their ability to act otherwise, plaintiffs
have indicated that they do not currently plan to file a motion for class certification. Plaintiffs have not alleged
the amount of their alleged investments, and are seeking, among other relief, unspecified compensatory and
punitive damages.

On July 9, 2010, Cambridge Place Investment Management Inc. filed a complaint against the Company and other
defendants in the Superior Court of the Commonwealth of Massachusetts, styled Cambridge Place Investment
Management Inc. v. Morgan Stanley & Co., Inc., et al. The complaint asserts claims on behalf of certain clients
of plaintiff’s affiliates and alleges that defendants made untrue statements and material omissions in the sale of a
number of mortgage pass through certificates backed by securitization trusts containing residential mortgage
loans. The total amount of certificates allegedly issued by the Company or sold to plaintiff’s affiliates’ clients by
the Company was approximately $242 million. The complaint raises claims under the Massachusetts Uniform
Securities Act and seeks, among other things, to rescind the plaintiff’s purchase of such certificates. On
February 11, 2011, Cambridge Place Investment Management Inc. filed a second complaint against the Company
and other defendants in the Superior Court of the Commonwealth of Massachusetts also styled Cambridge Place
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Investment Management Inc. v. Morgan Stanley & Co., Inc. et al. The complaint asserts claims on behalf of
clients of plaintiff’s affiliates, and alleges that the defendants made untrue statements and material omissions in
selling certain mortgage pass through certificates backed by securitization trusts containing residential mortgage
loans. The total amount of certificates allegedly issued or underwritten by the Company or sold to plaintiff’s
affiliates’ clients by the Company was approximately $102 million. The complaint raises claims under the
Massachusetts Uniform Securities Act and seeks, among other things, to rescind the plaintiff’s purchase of such
certificates. On October 14, 2011, plaintiffs filed an amended complaint in each action. On November 22, 2011,
defendants filed a motion to dismiss the amended complaints.

On July 15, 2010, The Charles Schwab Corp. filed a complaint against the Company and other defendants in the
Superior Court of the State of California, styled The Charles Schwab Corp. v. BNP Paribas Securities Corp., et
al. The complaint alleges that defendants made untrue statements and material omissions in the sale to one of
plaintiff’s subsidiaries of a number of mortgage pass through certificates backed by securitization trusts
containing residential mortgage loans. The total amount of certificates allegedly sold to plaintiff’s subsidiary by
the Company was approximately $180 million. The complaint raises claims under both the federal securities laws
and California law and seeks, among other things, to rescind the plaintiff’s purchase of such certificates. Plaintiff
filed an amended complaint on August 2, 2010. On September 22, 2011, defendants filed demurrers to the
amended complaint. On October 13, 2011, plaintiff voluntarily dismissed its claims brought under the Securities
Act. On January 27, 2012, the court, in a ruling from the bench, substantially overruled defendants’ demurrers.

On July 15, 2010, China Development Industrial Bank (“CDIB”) filed a complaint against the Company, which
is styled China Development Industrial Bank v. Morgan Stanley & Co. Incorporated and is pending in the
Supreme Court of the State of New York, New York County. The Complaint relates to a $275 million credit
default swap referencing the super senior portion of the STACK 2006-1 CDO. The complaint asserts claims for
common law fraud, fraudulent inducement and fraudulent concealment and alleges that the Company
misrepresented the risks of the STACK 2006-1 CDO to CDIB, and that the Company knew that the assets
backing the CDO were of poor quality when it entered into the credit default swap with CDIB. The complaint
seeks compensatory damages related to the approximately $228 million that CDIB alleges it has already lost
under the credit default swap, rescission of CDIB’s obligation to pay an additional $12 million, punitive
damages, equitable relief, fees and costs. On September 30, 2010, the Company filed a motion to dismiss the
complaint. On February 28, 2011, the Court denied the Company’s motion to dismiss the complaint. On
March 21, 2011, the Company appealed the order denying its motion to dismiss the complaint. On July 7, 2011,
the appellate court affirmed the lower court’s decision denying the Company’s motion to dismiss.

On October 15, 2010, the Federal Home Loan Bank of Chicago filed two complaints against the Company and
other defendants. One was filed in the Circuit Court of the State of Illinois and is styled Federal Home Loan
Bank of Chicago v. Bank of America Funding Corporation et al. The other was filed in the Superior Court of the
State of California and is styled Federal Home Loan Bank of Chicago v. Bank of America Securities LLC, et al.
The complaints allege that defendants made untrue statements and material omissions in the sale to plaintiff of a
number of mortgage pass through certificates backed by securitization trusts containing residential mortgage
loans. The total amount of certificates allegedly sold to plaintiff by the Company in the two actions
was approximately $203 million and $75 million respectively. The complaint filed in Illinois raises claims
under Illinois law. The complaint filed in California raises claims under the federal securities laws, Illinois law
and California law. Both complaints seek, among other things, to rescind the plaintiff’s purchase of such
certificates. On March 24, 2011, the Court presiding over Federal Home Loan Bank of Chicago v. Bank of
America Funding Corporation et al. granted plaintiff leave to file an amended complaint. On May 27, 2011,
defendants filed a motion to dismiss the amended complaint, which motion is currently pending. On
September 15, 2011, plaintiff filed an amended complaint in Federal Home Loan Bank of Chicago v. Bank of
America Securities LLC, et al. On December 1, 2011, defendants filed a demurrer to the amended complaint,
which demurrer is currently pending.
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On April 20, 2011, the Federal Home Loan Bank of Boston filed a complaint against the Company and other
defendants in the Superior Court of the Commonwealth of Massachusetts styled Federal Home Loan Bank of
Boston v. Ally Financial, Inc. F/K/A GMAC LLC et al. The complaint alleges that defendants made untrue
statements and material omissions in the sale to plaintiff of certain mortgage pass through certificates backed by
securitization trusts containing residential mortgage loans. The total amount of certificates allegedly issued by
the Company or sold to plaintiff by the Company was approximately $550 million. The complaint raises claims
under the Massachusetts Uniform Securities Act, the Massachusetts consumer protection act and common
law and seeks, among other things, to rescind the plaintiff’s purchase of such certificates. On May 26, 2011,
defendants removed the case to the United States District Court for the District of Massachusetts, and on June 22,
2011, plaintiff filed a motion to remand the case back to state court.

On July 5, 2011, Allstate Insurance Company and certain of its affiliated entities filed a complaint against the
Company in New York State Supreme Court styled Allstate Insurance Company, et al. v. Morgan Stanley, et al.
The complaint alleges that defendants made untrue statements and material omissions in the sale to plaintiff of
certain mortgage pass through certificates backed by securitization trusts containing residential mortgage loans.
The total amount of certificates allegedly issued and/or sold to plaintiffs by the Company was approximately
$104 million. The complaint raises common law claims of fraud, fraudulent inducement, aiding and abetting
fraud and negligent misrepresentation and seeks, among other things, compensatory and/or rescissionary
damages associated with plaintiffs’ purchases of such certificates. On September 9, 2011, plaintiffs filed an
amended complaint. On October 14, 2011, defendants filed a motion to dismiss the amended complaint, which
motion is currently pending.

On July 18, 2011, the Western and Southern Life Insurance Company and certain affiliated companies filed a
complaint against the Company and other defendants in the Court of Common Pleas in Ohio, styled Western and
Southern Life Insurance Company, et al. v. Morgan Stanley Mortgage Capital Inc., et al. The complaint alleges
that defendants made untrue statements and material omissions in the sale to plaintiffs of certain mortgage pass
through certificates backed by securitization trusts containing residential mortgage loans. The amount of the
certificates allegedly sold to plaintiffs by the Company was approximately $153 million. The complaint raises
claims under the Ohio Securities Act, federal securities laws, and common law and seeks, among other things, to
rescind the plaintiffs’ purchases of such certificates.

On September 2, 2011, the Federal Housing Finance Agency (“FHFA”), as conservator for Fannie Mae and
Freddie Mac, filed 17 complaints against numerous financial services companies, including the Company. A
complaint against the Company and other defendants was filed in the Supreme Court of the State of New York,
styled Federal Housing Finance Agency, as Conservator v. Morgan Stanley et al. The complaint alleges that
defendants made untrue statements and material omissions in connection with the sale to Fannie Mae and Freddie
Mac of residential mortgage pass through certificates with an original unpaid balance of approximately $11
billion. The complaint raises claims under federal and state securities laws and common law and seeks, among
other things, rescission and compensatory and punitive damages. On September 26, 2011, defendants removed
the action to the SDNY and on October 26, 2011, the FHFA moved to remand the action back to the Supreme
Court of the State of New York.

On September 2, 2011, the FHFA, as conservator for Freddie Mac, also filed a complaint against the Company
and other defendants in the Supreme Court of the State of New York, styled Federal Housing Finance Agency, as
Conservator v. General Electric Company et al. The complaint alleges that defendants made untrue statements
and material omissions in connection with the sale to Freddie Mac of residential mortgage pass through
certificates with an original unpaid balance of approximately $549 million. The complaint raises claims under
federal and state securities laws and common law and seeks, among other things, rescission and compensatory
and punitive damages. On October 6, 2011, defendants removed the action to the SDNY and on November 7,
2011, the FHFA moved to remand the action back to the Supreme Court of the State of New York.

On November 4, 2011, the Federal Deposit Insurance Corporation, as receiver for Franklin Bank S.S.B, filed two
complaints against the Company in the District Court of the State of Texas. Each is styled Federal Deposit
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Insurance Corporation, as Receiver for Franklin Bank S.S.B v. Morgan Stanley & Company LLC F/K/A Morgan
Stanley & Co. Inc. and alleges that the Company made untrue statements and material omissions in connection
with the sale to plaintiff of mortgage pass through certificates backed by securitization trusts containing
residential mortgage loans. The amount of certificates allegedly underwritten and sold to plaintiff by the
Company in these cases was approximately $67 million and $35 million, respectively. The complaints each raise
claims under both federal securities law and the Texas Securities Act and each seeks, among other
things, compensatory damages associated with plaintiff’s purchase of such certificates.

On January 20, 2012, Sealink Funding Limited filed a complaint against the Company in the Supreme Court of
the State of New York styled Sealink Funding Limited v. Morgan Stanley, et al. Plaintiff purports to be the
assignee of claims of certain special purpose vehicles (“SPVs”) formerly sponsored by SachsenLB Europe. The
complaint alleges that defendants made untrue statements and material omissions in the sale to the SPVs of
certain mortgage pass through certificates backed by securitization trusts containing residential mortgage loans.
The total amount of certificates allegedly issued by the Company and/or sold by the Company was approximately
$556 million. The complaint raises common law claims of fraud, fraudulent inducement, aiding and abetting
fraud and negligent misrepresentation and seeks, among other things, compensatory and/or rescissionary
damages associated with plaintiffs’ purchases of such certificates.

On January 25, 2012, Dexia SA/NV and certain of its affiliated entities filed a complaint against the Company in
the Supreme Court of the State of New York styled Dexia SA/NV et al. v. Morgan Stanley, et al. The complaint
alleges that defendants made untrue statements and material omissions in the sale to plaintiffs of certain
mortgage pass through certificates backed by securitization trusts containing residential mortgage loans. The total
amount of certificates allegedly issued by the Company and/or sold to plaintiffs by the Company was
approximately $680 million. The complaint raises common law claims of fraud, fraudulent inducement, aiding
and abetting fraud and negligent misrepresentation and seeks, among other things, compensatory and/or
rescissionary damages associated with plaintiffs’ purchases of such certificates.

On January 25, 2012, Bayerische Landesbank, New York Branch filed a complaint against the Company in the
Supreme Court of the State of New York styled Bayerische Landesbank, New York Branch v. Morgan Stanley, et
al. The complaint alleges that defendants made untrue statements and material omissions in the sale to plaintiff of
certain mortgage pass through certificates backed by securitization trusts containing residential mortgage loans.
The total amount of certificates allegedly issued by the Company and/or sold to plaintiff by the Company was
approximately $486 million. The complaint raises common law claims of fraud, fraudulent inducement, aiding
and abetting fraud and negligent misrepresentation and seeks, among other things, compensatory and/or
rescissionary damages associated with plaintiffs’ purchases of such certificates.

Other Matters. On a case-by-case basis the Company has entered into agreements to toll the statute of limitations
applicable to potential civil claims related to RMBS, CDOs and other mortgage-related products and services
when the Company has concluded that it is in its interest to do so.

On October 18, 2011, the Company received a letter from Gibbs & Bruns LLP (the “Law Firm”), which is
purportedly representing a group of investment advisers and holders of mortgage pass through certificates issued
by RMBS trusts that were sponsored or underwritten by the Company. The letter asserted that the Law Firm’s
clients collectively hold 25% or more of the voting rights in 17 RMBS trusts sponsored or underwritten by the
Company and that these trusts have an aggregate outstanding balance exceeding $6 billion. The letter alleged
generally that large numbers of mortgages in these trusts were sold or deposited into the trusts based on false
and/or fraudulent representations and warranties by the mortgage originators, sellers and/or depositors. The letter
also alleged generally that there is evidence suggesting that the Company has failed prudently to service
mortgage loans in these trusts. On January 31, 2012, the Law Firm announced that its clients hold over 25% of
the voting rights in 69 RMBS trusts securing over $25 billion of RMBS sponsored or underwritten by the
Company, and that its clients had issued instructions to the trustees of these trusts to open investigations into
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allegedly ineligible mortgages held by these trusts. The Law Firm’s press release also indicated that the Law
Firm’s clients anticipate that they may provide additional instructions to the trustees, as needed, to further the
investigations.

Shareholder Derivative Matter.

On February 11, 2010, a shareholder derivative complaint styled Security, Police and Fire Professionals of
America Retirement Fund, et al. v. John J. Mack et al. was filed in the Supreme Court of the State of New York.
The complaint is purportedly for the benefit of the Company, and is brought against certain current and former
directors and officers of the Company, to recover damages for alleged acts of corporate waste, breaches of the
duty of loyalty, and unjust enrichment based on the amount of compensation awarded to an undefined group of
employees for fiscal years 2006, 2007 and 2009. The complaint seeks, among other relief, unspecified
compensatory damages, restitution and disgorgement of compensation, benefits and profits, and institution of
certain corporate governance reforms. On December 9, 2010, the court granted defendants’ motion to dismiss the
complaint and on February 4, 2011, plaintiffs noticed an appeal of that dismissal, which appeal is pending.

China Matter.

As disclosed in February 2009, the Company uncovered actions initiated by an employee based in China in an
overseas real estate subsidiary that appear to have violated the Foreign Corrupt Practices Act. The Company
terminated the employee, reported the activity to appropriate authorities and is cooperating with investigations by
the United States Department of Justice and the SEC.

The following matters were terminated during the quarter ended December 31, 2011:

In Re Washington Mutual, Inc. Securities Litigation, which had been pending in the United States District Court
for the Western District of Washington, involved claims under the Securities Act related to three offerings by
Washington Mutual Inc. in 2006 and 2007. The Company was one of several underwriters who participated in
the offerings. The Company underwrote approximately $1.3 billion of the securities covered by the class certified
by the court. On November 4, 2011, a final settlement among the parties was approved by the court.

Employees’ Retirement System of the Government of the Virgin Islands v. Morgan Stanley & Co. Incorporated, et
al., which had been pending in the SDNY, involved claims for common law fraud and unjust enrichment against
the Company related to the Libertas III CDO. On November 3, 2011, the Court dismissed the action with
prejudice.

MBIA Insurance Corporation v. Morgan Stanley, et al. which had been pending in New York Supreme Court,
Westchester County, involved claims for fraud, breach of contract and unjust enrichment against the Company
related to MBIA Insurance Corporation’s (“MBIA’s”) contract to insure approximately $223 million of
residential mortgage pass through certificates related a second lien securitization sponsored by the Company in
June 2007. On December 13, 2011, the Company and MBIA entered into an agreement to settle this litigation
and to resolve certain claims that the Company had against MBIA.

Item 4. Mine Safety Disclosures

Not applicable.
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Item 3. Legal Proceedings.
In addition to the matters described below, in the normal course of business, the Company has been named, from
time to time, as a defendant in various legal actions, including arbitrations, class actions and other litigation,
arising in connection with its activities as a global diversified financial services institution. Certain of the actual
or threatened legal actions include claims for substantial compensatory and/or punitive damages or claims for
indeterminate amounts of damages. In some cases, the entities that would otherwise be the primary defendants in
such cases are bankrupt or in financial distress.

The Company is also involved, from time to time, in other reviews, investigations and proceedings (both formal
and informal) by governmental and self-regulatory agencies regarding the Company’s business, including,
among other matters, accounting and operational matters, certain of which may result in adverse judgments,
settlements, fines, penalties, injunctions or other relief.

The Company contests liability and/or the amount of damages as appropriate in each pending matter. Where
available information indicates that it is probable a liability had been incurred at the date of the condensed
consolidated financial statements and the Company can reasonably estimate the amount of that loss, the
Company accrues the estimated loss by a charge to income.

In many proceedings, however, it is inherently difficult to determine whether any loss is probable or even
possible or to estimate the amount of any loss. The Company cannot predict with certainty if, how or when such
proceedings will be resolved or what the eventual settlement, fine, penalty or other relief, if any, may be,
particularly for proceedings that are in their early stages of development or where plaintiffs seek substantial or
indeterminate damages. Numerous issues may need to be resolved, including through potentially lengthy
discovery and determination of important factual matters, and by addressing novel or unsettled legal questions
relevant to the proceedings in question, before a loss or additional loss or range of loss or additional loss can be
reasonably estimated for any proceeding. Subject to the foregoing, the Company believes, based on current
knowledge and after consultation with counsel, that the outcome of such proceedings will not have a material
adverse effect on the consolidated financial condition of the Company, although the outcome of such proceedings
could be material to the Company’s operating results and cash flows for a particular period depending on, among
other things, the level of the Company’s revenues or income for such period.

Recently, the level of litigation activity focused on residential mortgage and credit crisis related matters has
increased materially in the financial services industry. As a result, the Company expects that it may become the
subject of increased claims for damages and other relief regarding residential mortgages and related securities in
the future and, while the Company has identified below certain proceedings that the Company believes to be
material, individually or collectively, there can be no assurance that additional material losses will not be
incurred from residential mortgage claims that have not yet been notified to the Company or are not yet
determined to be material.

Residential Mortgage and Credit Crisis Related Matters.

Regulatory and Governmental Matters. The Company is responding to subpoenas and requests for information
from certain regulatory and governmental entities concerning the origination, financing, purchase, securitization
and servicing of subprime and non-subprime residential mortgages and related matters such as collateralized debt
obligations (“CDOs”), structured investment vehicles (“SIVs”) and credit default swaps backed by or referencing
mortgage pass through certificates. These matters include, but are not limited to, investigations related to the
Company’s due diligence on the loans that it purchased for securitization, the Company’s communications with
ratings agencies, the Company’s handling of foreclosure related issues, and the Company’s compliance with the
Service Members Civil Relief Act.

Class Actions. Beginning in December 2007, several purported class action complaints were filed in the
United States District Court for the Southern District of New York (the “SDNY”) asserting claims on behalf of
participants in the Company’s 401(k) plan and employee stock ownership plan against the Company and other
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parties, including certain present and former directors and officers, under the Employee Retirement Income
Security Act of 1974 (“ERISA”). In February 2008, these actions were consolidated in a single proceeding,
which is styled In re Morgan Stanley ERISA Litigation. The consolidated complaint relates in large part to the
Company’s subprime and other mortgage related losses, but also includes allegations regarding the Company’s
disclosures, internal controls, accounting and other matters. The consolidated complaint alleges, among other
things, that the Company’s common stock was not a prudent investment and that risks associated with its
common stock and its financial condition were not adequately disclosed. Plaintiffs are seeking, among other
relief, class certification, unspecified compensatory damages, costs, interest and fees. On December 9, 2009, the
court denied defendants’ motion to dismiss the consolidated complaint.

On February 12, 2008, a plaintiff filed a purported class action, which was amended on November 24, 2008,
naming the Company and certain present and former senior executives as defendants and asserting claims for
violations of the securities laws. The amended complaint, which is styled Joel Stratte-McClure, et al. v.
Morgan Stanley, et al., is currently pending in the SDNY. Subject to certain exclusions, the amended complaint
asserts claims on behalf of a purported class of persons and entities who purchased shares of the Company’s
common stock during the period June 20, 2007 to December 19, 2007 and who suffered damages as a result of
such purchases. The allegations in the amended complaint relate in large part to the Company’s subprime and
other mortgage related losses, but also include allegations regarding the Company’s disclosures, internal controls,
accounting and other matters. Plaintiffs are seeking, among other relief, class certification, unspecified
compensatory damages, costs, interest and fees. On April 27, 2009, the Company filed a motion to dismiss the
amended complaint.

On May 7, 2009, the Company was named as a defendant in a purported class action lawsuit brought under
Sections 11, 12 and 15 of the Securities Act of 1933, as amended (the “Securities Act”), alleging, among other
things, that the registration statements and offering documents related to the offerings of approximately $17
billion of mortgage pass through certificates in 2006 and 2007 contained false and misleading information
concerning the pools of residential loans that backed these securitizations. The plaintiffs sought, among other
relief, class certification, unspecified compensatory and rescissionary damages, costs, interest and fees. This
case, which was consolidated with an earlier lawsuit and is currently styled In re Morgan Stanley Mortgage
Pass-Through Certificate Litigation, is pending in the SDNY. On August 17, 2010, the court dismissed the
claims brought by the lead plaintiff, but gave a different plaintiff leave to file a second amended complaint. On
September 10, 2010, that plaintiff, together with several new plaintiffs, filed a second amended complaint which
purports to assert claims against the Company and others on behalf of a class of investors who purchased
approximately $4.7 billion of mortgage pass through certificates issued in 2006 by seven trusts collectively
containing residential mortgage loans. The second amended complaint asserts claims under Sections 11, 12 and
15 of the Securities Act, and alleges, among other things, that the registration statements and offering documents
related to the offerings contained false and misleading information concerning the pools of residential loans that
backed these securitizations. The plaintiffs are seeking, among other relief, class certification, unspecified
compensatory and rescissionary damages, costs, interest and fees. On October 11, 2010, defendants filed a
motion to dismiss the second amended complaint.

Beginning in 2007, the Company was named as a defendant in several putative class action lawsuits brought
under Sections 11 and 12 of the Securities Act, related to its role as a member of the syndicates that underwrote
offerings of securities and mortgage pass through certificates for certain non-Morgan Stanley related entities that
have been exposed to subprime and other mortgage-related losses. The plaintiffs in these actions allege, among
other things, that the registration statements and offering documents for the offerings at issue contained various
material misstatements or omissions related to the extent to which the issuers were exposed to subprime and
other mortgage-related risks and other matters and seek various forms of relief including class certification,
unspecified compensatory and rescissionary damages, costs, interest and fees. The Company’s exposure to
potential losses in these cases may be impacted by various factors including, among other things, the financial
condition of the entities that issued the securities and mortgage pass through certificates at issue, the principal
amount of the offerings underwritten by the Company, the financial condition of co-defendants and the
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willingness and ability of the issuers (or their affiliates) to indemnify the underwriter defendants. Some of these
cases, including In Re Washington Mutual, Inc. Securities Litigation, In re: Lehman Brothers Equity/Debt
Securities Litigation and In re IndyMac Mortgage-Backed Securities Litigation, relate to issuers (or their
affiliates) that have filed for bankruptcy or have been placed into receivership.

In Re Washington Mutual, Inc. Securities Litigation is pending in the United States District Court for the Western
District of Washington. On October 12, 2010, the court issued an order certifying a class of plaintiffs asserting
claims under the Securities Act related to three offerings by Washington Mutual Inc. in 2006 and 2007 in which
the Company participated as an underwriter. The Company underwrote approximately $1.3 billion of the
securities covered by the class certified by the court.

In re: Lehman Brothers Equity/Debt Securities Litigation is pending in the SDNY and relates to several offerings
of debt and equity securities issued by Lehman Brothers Holdings Inc. during 2007 and 2008. The Company
underwrote approximately $232 million of the principal amount of the offerings at issue. On June 5, 2010, the
underwriter defendants moved to dismiss the amended complaint filed by the lead plaintiffs.

In re IndyMac Mortgage-Backed Securities Litigation is pending in the SDNY and relates to offerings of
mortgage pass through certificates issued by seven trusts sponsored by affiliates of IndyMac Bancorp during
2006 and 2007. The Company underwrote over $1.4 billion of the principal amount of the offerings originally at
issue. On June 21, 2010, the court granted in part and denied in part the underwriter defendants’ motion to
dismiss the amended consolidated class action complaint. The Company underwrote approximately $46 million
of the principal amount of the offerings at issue following the court’s June 21, 2010 decision. On May 17, 2010,
certain putative plaintiffs filed a motion to intervene in the litigation in order to assert claims related to additional
offerings. The Company underwrote approximately $1.2 billion of the principal amount of the additional
offerings subject to the motion to intervene. The Company is opposing the motion to intervene.

On December 24, 2009, the Employees’ Retirement System of the Government of the Virgin Islands filed a
purported class action against the Company on behalf of holders of approximately $250 million of AAA rated
notes issued by the Libertas III CDO in March 2007. The case is styled Employees’ Retirement System of the
Government of the Virgin Islands v. Morgan Stanley & Co. Incorporated, et al. and is pending in the SDNY. The
complaint asserts claims for common law fraud and unjust enrichment and alleges that the Company made
misrepresentations regarding the AAA ratings of the CDO notes and the credit quality of the collateral held by
the Libertas III CDO, and stood to gain if that collateral defaulted. The complaint seeks class certification,
unspecified compensatory and punitive damages, equitable relief, fees and costs. On March 19, 2010, the
Company filed a motion to dismiss the complaint.

Shareholder Derivative Matter. On November 15, 2007, a shareholder derivative complaint styled Steve
Staehr, Derivatively on Behalf of Morgan Stanley v. John J. Mack, et al. was filed in the SDNY asserting claims
related in large part to losses caused by certain subprime-related trading positions and related matters. On
July 16, 2008, the plaintiff filed an amended complaint, which defendants moved to dismiss on September 19,
2008. The complaint seeks, among other relief, unspecified compensatory damages, restitution, and institution of
certain corporate governance reforms.

Other Litigation. On August 25, 2008, the Company and two ratings agencies were named as defendants in a
purported class action related to securities issued by a SIV called Cheyne Finance (the “Cheyne SIV”). The case
is styled Abu Dhabi Commercial Bank, et al. v. Morgan Stanley & Co. Inc., et al. and is pending in the SDNY.
The complaint alleges, among other things, that the ratings assigned to the securities issued by the SIV were false
and misleading because the ratings did not accurately reflect the risks associated with the subprime residential
mortgage backed securities held by the SIV. On September 2, 2009, the court dismissed all of the claims against
the Company except for plaintiffs’ claims for common law fraud. On June 15, 2010, the court denied plaintiffs’
motion for class certification. On July 20, 2010, the Court granted plaintiffs leave to replead their aiding and
abetting common law fraud claims against the Company, and those claims were added in an amended complaint
filed on August 5, 2010. Since the filing of the initial complaint, various additional plaintiffs have been added to
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the case. There are currently 14 plaintiffs asserting individual claims related to securities issued by the SIV.
Plaintiffs have not alleged the amount of their alleged investments, and are seeking, among other relief,
unspecified compensatory and punitive damages.

On January 16, 2009, the Company was named as a defendant in an interpleader lawsuit styled U.S. Bank, N.A. v.
Barclays Bank PLC and Morgan Stanley Capital Services Inc., which is pending in the SDNY. The lawsuit
relates to credit default swaps between the Company and Tourmaline CDO I LTD (“Tourmaline”), in which
Barclays Bank PLC (“Barclays”) is the holder of the most senior and controlling class of notes. At issue is
whether, pursuant to the terms of the swap agreements, the Company was required to post collateral to
Tourmaline, or take any other action, after the Company’s credit ratings were downgraded in 2008 by certain
ratings agencies. The Company and Barclays have a dispute regarding whether the Company breached any
obligations under the swap agreements and, if so, whether any such breaches were cured. The trustee for
Tourmaline, interpleader plaintiff U.S. Bank, N.A., has refrained from making any further distribution of
Tourmaline’s funds pending the resolution of these issues and is seeking a judgment from the court resolving
them. On January 11, 2011, the court conducted a bench trial, but has not yet issued its ruling. As of
December 31, 2010, the Company believed that it was entitled to receivables from Tourmaline in an amount
equal to approximately $273 million.

On September 25, 2009, the Company was named as a defendant in a lawsuit styled Citibank, N.A. v.
Morgan Stanley & Co. International, PLC, which is pending in the SDNY. The lawsuit relates to a credit default
swap referencing the Capmark VI CDO, which was structured by Citibank, N.A. (“Citi N.A.”). At issue is
whether, as part of the swap agreement, Citi N.A. was obligated to obtain the Company’s prior written consent
before it exercised its rights to liquidate Capmark upon the occurrence of certain contractually-defined credit
events. Citi N.A. is seeking approximately $245 million in compensatory damages plus interest and costs. On
October 8, 2010, the court issued an order denying Citi N.A.’s motion for judgment on the pleadings as to the
Company’s counterclaim for reformation and granting Citi N.A.’s motion for judgment on the pleadings as to the
Company’s counterclaim for estoppel. The Company moved for summary judgment on December 17, 2010. Citi
N.A. opposed the Company’s motion and cross moved for summary judgment on January 21, 2011.

On December 23, 2009, the Federal Home Loan Bank of Seattle filed a complaint against the Company and
another defendant in the Superior Court of the State of Washington, styled Federal Home Loan Bank of Seattle v.
Morgan Stanley & Co. Inc., et al. An amended complaint was filed on September 28, 2010. The complaint
alleges that defendants made untrue statements and material omissions in the sale to plaintiff of certain mortgage
pass through certificates backed by securitization trusts containing residential mortgage loans. The total amount
of certificates allegedly sold to plaintiff by the Company was approximately $233 million. The complaint raises
claims under the Washington State Securities Act and seeks, among other things, to rescind the plaintiff’s
purchase of such certificates. On October 18, 2010, defendants filed a motion to dismiss the action.

On March 15, 2010, the Federal Home Loan Bank of San Francisco filed two complaints against the Company
and other defendants in the Superior Court of the State of California. These actions are styled Federal Home
Loan Bank of San Francisco v. Credit Suisse Securities (USA) LLC, et al., and Federal Home Loan Bank of
San Francisco v. Deutsche Bank Securities Inc. et al., respectively. Amended complaints were filed on June 10,
2010. The complaints allege that defendants made untrue statements and material omissions in connection with
the sale to plaintiff of a number of mortgage pass through certificates backed by securitization trusts containing
residential mortgage loans. The amount of certificates allegedly sold to plaintiff by the Company in these cases
was approximately $704 million and $276 million, respectively. The complaints raise claims under both the
federal securities laws and California law and seek, among other things, to rescind the plaintiff’s purchase of
such certificates. On July 12, 2010, defendants removed these actions to the United States District Court for the
Northern District of California, and on December 20, 2010, the cases were remanded to the state court.

On June 10, 2010, the Company was named as a new defendant in a pre-existing purported class action related to
securities issued by a SIV called Rhinebridge plc (“Rhinebridge SIV”). The case is styled King County,
Washington, et al. v. IKB Deutsche Industriebank AG, et al. and is pending in the SDNY. The complaint asserts
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claims for common law fraud and aiding and abetting common law fraud and alleges, among other things, that
the ratings assigned to the securities issued by the SIV were false and misleading, including because the ratings
did not accurately reflect the risks associated with the subprime residential mortgage backed securities held by
the SIV. On July 15, 2010, the Company moved to dismiss the complaint. That motion was denied on
October 29, 2010. The case is pending before the same judge presiding over the litigation concerning the Cheyne
SIV, described above. While reserving their ability to act otherwise, plaintiffs have indicated that they do not
currently plan to file a motion for class certification. Plaintiffs have not alleged the amount of their alleged
investments, and are seeking, among other relief, unspecified compensatory and punitive damages.

On July 9, 2010, Cambridge Place Investment Management Inc. filed a complaint against the Company and other
defendants in the Superior Court of the Commonwealth of Massachusetts, styled Cambridge Place Investment
Management Inc. v. Morgan Stanley & Co., Inc., et al. The complaint asserts claims on behalf of certain of
plaintiff’s clients and alleges that defendants made untrue statements and material omissions in the sale of a
number of mortgage pass through certificates backed by securitization trusts containing residential mortgage
loans. The total amount of certificates allegedly issued by the Company or sold to plaintiff’s clients by the
Company was approximately $242 million. The complaint raises claims under the Massachusetts Uniform
Securities Act and seeks, among other things, to rescind the plaintiff’s purchase of such certificates. On
August 13, 2010, defendants removed this action to the United States District Court for the District
of Massachusetts and on September 13, 2010, plaintiff filed a motion to remand the case to the state court. On
December 28, 2010, the magistrate judge recommended that the district court grant the motion to remand. The
defendants objected to the magistrate’s report and recommendation on January 18, 2011.

On July 15, 2010, The Charles Schwab Corp. filed a complaint against the Company and other defendants in the
Superior Court of the State of California, styled The Charles Schwab Corp. v. BNP Paribas Securities Corp., et
al. The complaint alleges that defendants made untrue statements and material omissions in the sale to one of
plaintiff’s subsidiaries of a number of mortgage pass through certificates backed by securitization trusts
containing residential mortgage loans. The total amount of certificates allegedly sold to plaintiff’s subsidiary by
the Company was approximately $180 million. The complaint raises claims under both the federal securities laws
and California law and seeks, among other things, to rescind the plaintiff’s purchase of such
certificates. On September 8, 2010, defendants removed this action to the United States District Court for the
Northern District of California and on October 1, 2010, plaintiff filed a motion to remand the case to the state
court.

In July 15, 2010, China Industrial Development Bank (“CIDB”) filed a complaint against the Company, which is
styled China Industrial Development Bank v. Morgan Stanley & Co. Incorporated and is pending in the Supreme
Court of the State of New York, New York County. The Complaint relates to a $275 million credit default swap
referencing the super senior portion of the STACK 2006-1 CDO. The complaint asserts claims for common law
fraud, fraudulent inducement and fraudulent concealment and alleges that the Company misrepresented the risks
of the STACK 2006-1 CDO to CIDB, and that the Company knew that the assets backing the CDO were of poor
quality when it entered into the credit default swap with CIDB. The complaint seeks compensatory damages
related to the approximately $228 million that CIDB alleges it has already lost under the credit default swap,
rescission of CIDB’s obligation to pay an additional $12 million, punitive damages, equitable relief, fees and
costs. On September 30, 2010, the Company filed a motion to dismiss the complaint.

On October 15, 2010, the Federal Home Loan Bank of Chicago filed two complaints against the Company and
other defendants. One was filed in the Circuit Court of the State of Illinois and is styled Federal Home Loan
Bank of Chicago v. Bank of America Funding Corporation et al. The other was filed in the Superior Court of the
State of California and is styled Federal Home Loan Bank of Chicago v. Bank of America Securities LLC, et al.
The complaints allege that defendants made untrue statements and material omissions in the sale to plaintiff of a
number of mortgage pass through certificates backed by securitization trusts containing residential mortgage
loans. The total amount of certificates allegedly sold to plaintiff by the Company in the two actions
was approximately $203 million and $75 million respectively. The complaint filed in Illinois raises claims
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under Illinois law. The complaint filed in California raises claims under the federal securities laws, Illinois law
and California law. Both complaints seek, among other things, to rescind the plaintiff’s purchase of such
certificates. The defendants removed both actions to federal court, on November 23, 2010 and November 24,
2010, respectively. On January 18, 2011, the United States District Court for the Northern District of Illinois
remanded the Illinois action to the state court. On December 23, 2010, the plaintiff filed a motion to remand the
California action from the United States District Court for the Central District of California to the state court.

On December 6, 2010, MBIA Insurance Corporation (“MBIA”) filed a complaint against the Company related to
MBIA’s contract to insure approximately $223 million of residential mortgage backed securities related to a
second lien residential mortgage backed securitization sponsored by the Company in June 2007. The complaint is
styled MBIA Insurance Corporation v. Morgan Stanley, et al. and is pending in New York Supreme Court,
Westchester County. The complaint asserts claims for fraud, breach of contract and unjust enrichment and
alleges, among other things, that the Company misled MBIA regarding the quality of the loans contained in the
securitization, that loans contained in the securitization breached various representations and warranties and that
the loans have been serviced inadequately. The complaint seeks, among other relief, compensatory and punitive
damages, an order requiring the Company to comply with the loan breach remedy procedures in the transaction
documents and/or to indemnify MBIA for losses resulting from the Company’s alleged breach of the transaction
documents, as well as costs, interests and fees. On February 2, 2011, the Company filed a motion to dismiss the
complaint.

China Matter.

As disclosed in February 2009, the Company uncovered actions initiated by an employee based in China in an
overseas real estate subsidiary that appear to have violated the Foreign Corrupt Practices Act. The Company
terminated the employee, reported the activity to appropriate authorities and is cooperating with investigations by
the United States Department of Justice and the SEC.

Item 4. [Removed and Reserved]
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Item 3. Legal Proceedings.

In addition to the matters described below, in the normal course of business, the Company has been named, from
time to time, as a defendant in various legal actions, including arbitrations, class actions and other litigation,
arising in connection with its activities as a global diversified financial services institution. Certain of the actual
or threatened legal actions include claims for substantial compensatory and/or punitive damages or claims for
indeterminate amounts of damages. In some cases, the issuers that would otherwise be the primary defendants in
such cases are bankrupt or in financial distress.

The Company is also involved, from time to time, in other reviews, investigations and proceedings (both formal
and informal) by governmental and self-regulatory agencies regarding the Company’s business including, among
other matters, accounting and operational matters, certain of which may result in adverse judgments, settlements,
fines, penalties, injunctions or other relief.

The Company contests liability and/or the amount of damages as appropriate in each pending matter. In view of
the inherent difficulty of predicting the outcome of such matters, particularly in cases where claimants seek
substantial or indeterminate damages or where investigations and proceedings are in the early stages, the
Company cannot predict with certainty the loss or range of loss, if any, related to such matters, how or if such
matters will be resolved, when they will ultimately be resolved, or what the eventual settlement, fine, penalty or
other relief, if any, might be. Subject to the foregoing, the Company believes, based on current knowledge and
after consultation with counsel, that the outcome of such pending matters will not have a material adverse effect
on the consolidated financial condition of the Company, although the outcome of such matters could be material
to the Company’s operating results and cash flows for a particular future period depending on, among other
things, the level of the Company’s revenues or income for such period.

Residential Mortgage-Related Matters.

Regulatory and Governmental Matters. The Company is responding to subpoenas and requests for information
from certain regulatory and governmental entities concerning the origination, purchase, securitization and
servicing of subprime and non-subprime residential mortgages and related issues including collateralized debt
obligations and credit default swaps backed by or referencing mortgage pass through certificates.

Class Actions. Beginning in December 2007, several purported class action complaints were filed in the U.S.
District Court for the Southern District of New York (the “SDNY”) asserting claims on behalf of participants in
the Company’s 401(k) plan and employee stock ownership plan against the Company and other parties, including
certain present and former directors and officers, under the Employee Retirement Income Security Act of 1974
(“ERISA”). In February 2008, these actions were consolidated in a single proceeding, which is styled In re
Morgan Stanley ERISA Litigation. The consolidated complaint relates in large part to the Company’s subprime
and other mortgage related losses, but also includes allegations regarding the Company’s disclosures, internal
controls, accounting and other matters. The consolidated complaint alleges, among other things, that the
Company’s stock was not a prudent investment and that risks associated with its stock and its financial condition
were not adequately disclosed. On December 9, 2009, the court denied defendants’ motion to dismiss the
consolidated complaint.

On February 12, 2008, a plaintiff filed a purported class action, which was amended on November 24, 2008,
naming the Company and certain present and former senior executives as defendants and asserting claims for
violations of the securities laws. The amended complaint, which is styled Joel Stratte-McClure, et al. v. Morgan
Stanley, et al., is currently pending in the SDNY. Subject to certain exclusions, the amended complaint purports
to assert claims on behalf of a purported class of persons and entities who purchased shares of the Company’s
common stock during the period June 20, 2007 to December 19, 2007 and who suffered damages as a result of
such purchases. The allegations in the amended complaint relate in large part to the Company’s subprime and
other mortgage related losses, but also include allegations regarding the Company’s disclosures, internal controls,
accounting and other matters. On April 27, 2009, the Company filed a motion to dismiss the amended complaint.
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On May 7, 2009, the Company was named as a defendant in a purported class action lawsuit brought under
Sections 11 and 12 of the Securities Act of 1933, as amended (the “Securities Act”), alleging, among other
things, that the registration statements and offering documents related to the offerings of approximately $17
billion of mortgage pass through certificates in 2006 and 2007 contained false and misleading information
concerning the pools of residential loans that backed these securitizations. The plaintiffs are seeking, among
other relief, class certification, unspecified compensatory and rescissionary damages, costs, interest and fees.
This case, which was consolidated with an earlier lawsuit and is currently styled In re Morgan Stanley Mortgage
Pass-Through Certificate Litig, is pending in the SDNY. On September 15, 2009, the lead plaintiff filed a
consolidated amended complaint which defendants have moved to dismiss.

Beginning in 2007, the Company was named as a defendant in several putative class action lawsuits brought
under Sections 11 and 12 of the Securities Act, related to its role as a member of the syndicates that underwrote
offerings of securities and mortgage pass through certificates for certain non-Morgan Stanley related entities that
have been exposed to subprime and other mortgage-related losses. The plaintiffs in these actions allege, among
other things, that the registration statements and offering documents for the offerings at issue contained various
material misstatements or omissions related to the extent to which the issuers were exposed to subprime and
other mortgage-related risks and other matters and seek various forms of relief including class certification,
unspecified compensatory and rescissionary damages, costs, interest and fees. The Company’s exposure to
potential losses in these cases may be impacted by various factors including, among other things, the financial
condition of the entities that issued the securities and mortgage pass through certificates at issue, the principal
amount of the offerings underwritten by the Company, the financial condition of co-defendants and the
willingness and ability of the issuers to indemnify the underwriter defendants. Some of these cases relate to
issuers that have filed for bankruptcy, including In Re Washington Mutual, Inc. Securities Litigation, In re:
Lehman Brothers Equity/Debt Securities Litigation and In re IndyMac Mortgage-Backed Securities Litigation. In
Re Washington Mutual, Inc. Securities Litigation is pending in the United States District Court for the Western
District of Washington and relates to several offerings of debt and equity securities issued by Washington
Mutual, Inc. during 2006 and 2007. The Company underwrote approximately $1.6 billion of the principal amount
of the offerings at issue. On October 27, 2009, the court granted in part and denied in part defendants’ motion to
dismiss the amended complaint. In re: Lehman Brothers Equity/Debt Securities Litigation is pending in the
SDNY and relates to several offerings of debt and equity securities issued by Lehman Brothers Holdings Inc.
during 2007 and 2008. The Company underwrote over $200 million of the principal amount of the offerings at
issue. The Company and other defendants have moved to dismiss these claims. In re IndyMac Mortgage-Backed
Securities Litigation is pending in the SDNY and relates to the offerings of mortgage pass through certificates
issued by seven trusts sponsored by affiliates of IndyMac Bancorp during 2006 and 2007. The Company
underwrote over $2.4 billion of the principal amount of the offerings at issue. The Company and other defendants
have moved to dismiss these claims.

Shareholder Derivative Matter. A shareholder derivative lawsuit was filed in the SDNY during November
2007 asserting claims related in large part to losses caused by certain subprime-related trading positions and
related matters. The complaint in that lawsuit, which is styled Steve Staehr, Derivatively on Behalf of Morgan
Stanley v. John J. Mack, et al., was served on the Company on February 15, 2008. On July 16, 2008, the plaintiff
filed an amended complaint, which defendants have moved to dismiss. The complaint seeks, among other relief,
unspecified compensatory damages, restitution, and institution of certain corporate governance reforms.

Auction Rate Securities Matters.

On August 27, 2008, a shareholder derivative complaint, which was styled Louisiana Municipal Police
Employees Retirement System v. Mack, et al., was filed in the SDNY. On September 12, 2008, a second
complaint, which was styled Thomas v. Mack, et al., was filed in the SDNY. The complaints were substantially
similar and named as defendants the members of the Company’s Board of Directors as well as certain current and
former officers. Morgan Stanley, on whose behalf the suits were purportedly brought, is named as a nominal
defendant in each action. The complaints raised claims of breach of fiduciary duty, abuse of control, gross
mismanagement, and violation of Section 10(b) and Rule 10b-5 of the Securities Exchange Act of 1934, as
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amended, related to the Company’s sale of auction rate securities (“ARS”) over the period from June 20, 2007 to
the present. Among other things, the complaints alleged that, over the relevant period, Morgan Stanley’s public
filings and statements were materially false and misleading in that they failed to disclose the illiquid nature of its
ARS inventories and that Morgan Stanley’s practices in the sale of ARS exposed it to significant liability for
settlements and judgments. The complaints also alleged that during the relevant period certain defendants sold
Morgan Stanley’s stock while in possession of material non-public information. The complaints sought, among
other things, unspecified compensatory damages, restitution from the defendants with respect to compensation,
benefits and profits obtained, and the institution of certain reforms to Morgan Stanley’s internal control
functions. On November 24, 2008, the SDNY ordered the consolidation of the two actions. On February 2, 2009,
plaintiffs filed a consolidated amended complaint, styled as In re Morgan Stanley & Co. Inc. Auction Rate
Securities Derivative Litigation. On June 23, 2009, the SDNY granted defendants’ motion to dismiss the
consolidated complaint for failure by plaintiffs to make a pre-litigation demand on the Company’s Board of
Directors. In addition, the SDNY set a schedule for plaintiffs to make such a demand, for the Board of Directors
to respond thereto, and for further proceedings before the SDNY, which may include a motion for leave to file an
amended complaint.

Executive Compensation-Related Matter.

A shareholder derivative lawsuit was filed in the Supreme Court of the State of New York, County of New York,
on February 11, 2010 asserting claims for waste, breach of the duty of loyalty and unjust enrichment related to
the Company’s executive compensation for the fiscal years ended November 30, 2006 and 2007 and the calendar
year ended December 31, 2009. The complaint, which is styled Security and Fire Professionals of America
Retirement Fund, et al. v. John J. Mack, et. al., names as defendants the Company’s Board of Directors and
certain present and former officers and directors. Morgan Stanley, on whose behalf the lawsuit is purportedly
being brought, is named as a nominal defendant. The complaint alleges, among other things, that the total amount
of the executive compensation paid for these years was disproportionately large in relation to the Company’s
performance. The complaint seeks, among other relief, unspecified compensatory damages, restitution and
disgorgement of compensation, benefits and profits, and institution of certain corporate governance reforms.

China Matter.

As disclosed in February 2009, the Company uncovered actions initiated by an employee based in China in an
overseas real estate subsidiary that appear to have violated the Foreign Corrupt Practices Act. The Company
terminated the employee, reported the activity to appropriate authorities and is cooperating with investigations by
the United States Department of Justice and the SEC.

Item 4. Submission of Matters to a Vote of Security Holders.

There were no matters submitted to a vote of security holders during the fourth quarter of the year ended
December 31, 2009.
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MORGAN STANLEY 

AFFIRMATIVE ACTION POLICIES 

Morgan Stanley does not discriminate against applicants or employees with respect to hiring, 

promotion, termination, pay, assignment, transfer or any other employment transaction based upon a 

person’s race, color, religion, creed, age, sex, gender, gender identity or expression, sexual orientation, 

national origin, citizenship, disability, marital and civil partnership/union status, pregnancy (including 

unlawful discrimination on the basis of a legally protected pregnancy/maternity leave), veteran status, 

genetic information or any other characteristic protected by law.  In addition, Morgan Stanley undertakes 

affirmative action efforts with respect to the employment and advancement of women, minorities, 

protected veterans and individuals with disabilities.  

A copy of Morgan Stanley’s Non-Discrimination and Anti-Harassment Policy is attached as 

Exhibit A. 

The following sections describe the Firm’s diversity and inclusion programs. 

Employee Diversity and Inclusion 

A. Recruitment Practices 

Morgan Stanley’s goal is “to be the employer of choice for the best and brightest, whatever their 

backgrounds may be.”  To achieve this objective Morgan Stanley sponsors a variety of scholarships and 

internships for women and minorities, including the following: 

 Morgan Stanley Richard B. Fisher Scholars Program.  This program provides outstanding 
Black, Hispanic, and LGBT students at the undergraduate level, who have been historically 
underrepresented in the financial services industry, with an academic scholarship and a 
paid internship in many of our business units across the Firm.  

 Morgan Stanley Fellowship Program.  This program provides outstanding Black, Hispanic, 
LGBT, and Women students at the graduate level, who have been historically 
underrepresented in the financial services industry, with an academic scholarship and a 
paid internship in many of our business units across the Firm. 
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 Sponsors for Educational Opportunity (SEO).  This program provides talented 
undergraduate students of color with the opportunity to explore rewarding careers in some 
of the most competitive business areas including, Investment Banking, Asset Management 
and Finance.  Students are provided a paid internship in many of our business units across 
the Firm. 

We also partner with a variety of diversity organizations representing women and 

minorities.  Key partners include: 

o A Better Chance 
o American Indian College Fund 
o Association of Latino Professionals in Finance and Accounting  
o Grace Hopper for Women in Computer Science 
o Hispanic Scholarship Fund 
o MBA Jumpstart 
o National Association of Black Accountants 
o National Society of Black Engineers 
o New York Needs You 
o Out for Undergraduate Business Conference 
o Posse 
o Prep for Prep 
o Reaching out MBA Conference 
o Ron Brown Scholars Program 
o Society of Hispanic Professional Engineers 
o Society of Women Engineers Conference 
o Robert Toigo Foundation  
o The Consortium 
o Undergraduate Jumpstart 

 

In addition, the Human Resources Department undertakes the following activities: 

1. Includes the phrase “An equal opportunity employer” or its equivalent in printed 
employment advertisements. 

2. Includes minority and nonminority men and women when employees are pictured in 
advertising recruitment brochures, or similar publications. 

3. Places help-wanted advertising in media which reach women and minority communities. 

4. Disseminates information on job opportunities and the Firm’s affirmative action 
objectives to organizations representing minorities and women and to work force 
development agencies. 

5. Actively encourages minority and women employees to refer applicants. 
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6. Encourages minority and women employees to participate in career days, youth 
motivation programs, and related activities. 

7. Recruits actively at colleges with predominant or significant minority or female 
enrollments.  Incorporates special efforts to reach minorities and women in school 
recruiting efforts. 

8. Recruits and employs minority and female summer interns. 

B. Selection Practices 

The Human Resources Department is responsible for ensuring that the Firm’s selection process is 

job-related and eliminating any artificial barriers to the employment and promotion of minorities and 

women that may be identified. In support of this responsibility, the Human Resources Department or 

others whom it designates: 

1. Reviews the minimum qualifications for each job title. These qualifications are 
communicated to all members of management involved in the recruiting, screening, 
selection and promotion process. 

2. Reviews the Firm’s application and other pre-employment forms to ensure that inquiries 
are job-related. 

3. Evaluates the employee selection process to ensure it is nondiscriminatory.  Makes a 
special effort to include minorities and women on the human resources staff. 

4. Participates in local “job fairs.” 

5. Trains interviewers on proper interview techniques, inquiries, and documentation, and the 
Firm’s affirmative action objectives. 

6. Analyzes unscored selection procedures, such as application forms, background screens 
and interviews for possible discrimination against or exclusion of minorities or women. 



CONFIDENTIAL TREATMENT REQUESTED by Morgan Stanley under , New Jersey's Right to Know Law, 
N.J. Rev. Stat. § 47-1A-1 et seq.,  specifically including under §47-1A-1.1 thereof.  Without limiting Morgan 
Stanley’s rights under New Jersey's Right to Know Law, Morgan Stanley requests notice of any conditional or 
preliminary determination by the Agency not to comply with such request so as to provide Morgan Stanley with 
an opportunity to explain the need for such treatment and/or challenge such conditional or preliminary 
determination prior to any actual disclosure, as set forth in correspondence from Morgan Stanley transmitting 
these Confidential Materials. 

 

 

 
C. Promotional and Training Practices 

Our Web site includes the following statement that shows the importance the Firm ascribes to 

training:  “Morgan Stanley is an employer of choice for the brightest and best individuals.  We have a 

sincere interest in our employees’ professional training and development.”  We offer an extensive array of 

onsite and online classes that address leadership development, management development, professional 

development, and financial products.  

The Human Resources Department is responsible for assigning staff to take the following types of 

actions to help prepare minorities and women for promotion and to assist employees in advancing to jobs 

which offer more responsibility, challenge and further opportunity for advancement: 

1. Ensure that job opportunities are posted or announced. 

2. Offer job opportunity counseling upon request to assist employees in identifying job 
opportunities, available training, and educational programs to further career goals. 

3. Consider the advisability of offer, as appropriate, skills training and other programs to 
assist employees in meeting performance standards and preparing for advancement. 

4. Review the contents of training and internship programs to ensure that they meet 
affirmative action objectives and are free from biases based upon gender, ethnic, 
religious, age or any other characteristic protected by law. 

5. Administer the Firm’s employee evaluation program, which is designed to assist 
employees in meeting performance standards and preparing for advancement. 

6. Evaluate requirements for promotion to ensure use of job performance-related criteria. 

7. The Firm has a Tuition Reimbursement Program that supports and encourages employees 
to pursue formal education.  Employees are required to secure approval from their 
manager.  Support can include reimbursement for registration, lab fees, books and 
materials, as well as the cost of tuition. 

8. A number of business units have a mentoring program that matches senior employees 
with junior employees.  As the Firm’s Web site states, we believe “that mentoring can 
help our junior employees become more integrated” into the Firm, “while aiding in 
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improving communication, leading to more innovation and an increased flow of 
information and ideas.” 

D. Facilities and Benefits 

The Human Resources Department takes the following actions to ensure that the Firm’s facilities 

are desegregated and its benefits programs and rules are nondiscriminatory: 

1. Firm policy requires that its facilities and any Firm-sponsored social and recreation 
activities are available to individuals regardless of his or her race, color, religion, sex, 
national origin, age, disability, veteran status, or other protected group status. 

2. Reviews periodically the Firm’s employee benefits plans, coverages and administration 
procedures to ensure they do not inadvertently discriminate illegally because of race, 
color, religion, sex, national origin, age, disability, veteran status, or other protected 
group status. 

E. Building an Inclusive Work Environment 

Morgan Stanley’s goal is to build and maintain a workforce that is diverse in experience and 

background but uniform in reflecting our standards of integrity and excellence.  Consequently, our 

recruiting efforts reflect our desire to attract and retain the best and brightest from all talent pools.  We 

want to be the first choice for prospective employees.   

The Firm recognizes the importance of employee networks and the rich resources that can be 

reaped for both employees and the organization through the exchange of ideas and relationship 

building.  Employee Networking Groups (ENGs) are firm-sponsored organizations which are “designed 

to bring together employees with similar goals and interests and to have these groups support the Firm’s 

overall mission of recruiting and developing the most diverse workforce possible.”  The Firm formally 

supports the following Employee Networking Groups: 

o American Indian Employee Networking Group 
o Asian Employee Networking Group 
o Black Employee Networking Group 
o Pride Employee Networking Group 
o Latino Employee Networking Group 
o Working Parent Employee Networking Group 
o Women’s Employee Networking Group 
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o Veterans Employee Networking Group 
 
It is the Firm’s policy to maintain zero tolerance for all discriminatory practices, including 

harassment.  Morgan Stanley provides diversity training throughout various divisions within the 

organization. The training uses interactive techniques to facilitate constructive dialogue about issues such 

as diversity, cross cultural awareness and workplace harassment.  

The Firm also has formal programs for minority and women employees to meet the ongoing 

challenges of recruiting and retention.  For example, the leadership development program for newly 

promoted women Managing Directors provides additional opportunities for women Managing Directors 

to deepen relationships across the Firm, share ideas and experiences, as well as identify ways to take their 

businesses to the next level.  Also, the Firm sponsors the Morgan Stanley Rising Stars Program, which is 

a six-month leadership development program for women Vice Presidents. This program has three key 

objectives for participants (each nominated by their divisions): providing exposure to senior leaders; 

building peer relationships; and enhancing leadership skills.   The Firm partnered with the Council of 

Urban Professionals to develop a first of its kind Leader Engagement and Development (LEAD) program 

focused on Executive Director minorities with potential for Managing Director promotion. The program 

includes career development skills, influential networking, exposure and deeper engagement with senior 

leaders.  

We also host numerous events that provide access to our CEO and top management for women 

and minorities.  These events range from breakfasts, lunches and dinners to open forums.  

Supplier Diversity and Inclusion 

Morgan Stanley is also committed to efforts which promote diversity in our interactions with our 

clients and vendors/subcontractors.  
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We recognize that equal access and equal opportunity, along with diversity in our business 

processes is an important part of doing business. As such, our commitment to diversity includes providing 

Minority and Women Business Enterprises (M/WBEs) as well as, Disadvantaged Business Enterprises 

(DBEs), Veteran Business Enterprises (VBEs) and Gay/Lesbian/Bisexual, Transgender (GLBT) owned 

businesses with an opportunity to bid on and participate in direct contracting with the Firm. 

  

Morgan Stanley has a long-standing history of working with minorities.  We have developed 

syndicate practices to optimize the ability of minority and female-owned syndicate members to distribute 

bonds and participate in the underwriting process.  Furthermore, we have often engaged women and 

minority firms as underwriters’ counsel and have advocated the use of women and minority bond counsel 

to issuers throughout the country.  In order to grow minority, female-owned or regional underwriting firm 

capacity and expertise in municipal finance, Morgan Stanley encourages meaningful exposure throughout 

the transaction and ensures these firms have a strong level of involvement.  

  Morgan Stanley has an excellent record in assuring meaningful participation by local, minority-

owned and female-owned firms on financings, and our reputation for fair and equitable inclusion is 

unsurpassed in the industry.  For more information, please see the Supplier Diversity brochure included as 

Exhibit B. 
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MORGAN STANLEY  

AFFIRMATIVE ACTION POLICIES 

EXHIBIT A 

MORGAN STANLEY’S NON-DISCRIMINATION AND ANTI-HARASSMENT POLICY 





Individuals and Conduct Covered
This policy applies to all applicants and employees, and prohibits harassment, discrimination, and retaliation whether engaged in by fellow 
employees, by a Supervisor or Manager or by someone not directly connected to the Firm. Persons not employed by the Firm (e.g., an outside 
vendor, consultant, temporary agency employee or customer) are also advised of this policy and are expected to comply with it in all respects. 
The purpose of this policy is not to outline every example of conduct that is inconsistent with a work environment that promotes dignity, 
respect and equal employment opportunity. Employees are expected to at all times exercise sound judgment, to follow the “stop and reflect” 
approach set forth in the Code of Conduct and to avoid behavior or activity that may negatively affect the Firm’s image and reputation.

Conduct prohibited by this policy is unacceptable in the workplace and in any work-related setting outside the workplace, such as during 
business trips, business meetings and business-related social events.

Similarly unacceptable under this policy is participation in work-related activities whether in or outside the workplace that (i) are 
inconsistent with a professional atmosphere and an environment that promotes dignity, respect and equal employment opportunity or 
(ii) that are exclusionary with respect to any individual’s race, color, religion, creed, age, sex, gender, gender identity or expression, sexual 
orientation, national origin, citizenship, disability, marital and civil partnership/union status, pregnancy (including unlawful discrimination 
on the basis of a legally protected pregnancy/maternity leave), veteran status, genetic information or any other characteristic protected by 
law. This includes patronizing, in connection with work-related activities, adult entertainment establishments or facilities that exclude use by 
any individual on the basis of his or her protected status.

Complaint Procedure
REPORTING AN INCIDENT OF HARASSMENT, DISCRIMINATION OR RETALIATION
The Firm strongly urges the reporting of all incidents of discrimination, harassment or retaliation, regardless of the offender’s identity or 
position, so that an effective and thorough investigation can be conducted promptly and discreetly, and effective remedial action can be 
taken when appropriate. Complaints will be accepted in writing or orally.

Further, individuals who believe they have experienced, or managers who have learned of, conduct that is contrary to the Firm’s policy or who 
have concerns about such matters must contact their Human Resources Representative for their business unit. If these representatives are not 
available or if the circumstances make it inappropriate to contact them, individuals may contact any HR representative. For a listing of all  
designated HR representatives, please visit Morgan Stanley’s Employee Central website by typing “employeecentral” in your web browser and 
viewing the on-line version of the Non-Discrimination and Anti-Harassment Policy under “Policies.”

In addition, individuals may always take their complaints to the CARE Program Administrator at 1-866-227-3123 or Kerry Piercy, 
Head of Diversity for MSWM at 914-225-8539.
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Important Notice to All Employees:
EMPLOYEES WHO HAVE EXPERIENCED CONDUCT THEY BELIEVE IS CONTRARY TO THIS POLICY MAY HAVE 
A LEGAL OBLIGATION TO TAKE ADVANTAGE OF THIS COMPLAINT PROCEDURE. AN EMPLOYEE’S FAILURE TO 
FULFILL THIS OBLIGATION COULD AFFECT HIS OR HER RIGHT TO PURSUE LEGAL ACTION.

Early reporting has proven to be a highly effective method of resolving actual or perceived incidents of harassment or discrimination. 
Therefore, while no fixed reporting period has been established, the Firm strongly urges the prompt reporting of complaints or concerns so 
that rapid and constructive action can be taken when appropriate.

The availability of this complaint procedure does not preclude individuals who believe they are being subjected to harassing conduct from 
promptly advising the offender that his or her behavior is unwelcome and requesting that it be discontinued.

RETALIATION IS PROHIBITED
The Firm prohibits retaliation against any individual who, in good faith, reports discrimination, harassment or concerns about affirmative 
action; any individual who participates in, or otherwise supports, an investigation of such reports; or otherwise as prohibited by applicable 
law. Anyone who exhibits retaliatory behavior against an individual under such circumstances will be subject to disciplinary action up to and 
including termination.

The Investigation of Allegations
Any reported allegations of harassment, discrimination or retaliation will be investigated promptly. The investigation may include individual 
interviews with the parties involved and, when necessary, with individuals who may have observed the alleged conduct or may have other 
relevant knowledge.

Confidentiality will be maintained throughout the investigation process to the greatest extent possible and to the extent consistent with 
adequate investigation and appropriate corrective action. Individuals involved in the investigation process are expected to provide their full 
cooperation and to maintain confidentiality, where requested.

At the conclusion of the investigation, the Firm will advise any individual who has made a complaint under this policy that the investigation 
has concluded and share other information as may be appropriate under the circumstances.

Consequences of Inappropriate Behavior
Misconduct including harassment, discrimination, retaliation or other forms of unprofessional behavior, even if not unlawful, may subject 
employees to disciplinary action by the Firm up to and including termination. In addition, conduct that is unlawful may subject employees 
to civil, and in some cases, criminal liability.



CONFIDENTIAL TREATMENT REQUESTED by Morgan Stanley under , New Jersey's Right to 
Know Law, N.J. Rev. Stat. § 47-1A-1 et seq.,  specifically including under §47-1A-1.1 thereof.  Without 
limiting Morgan Stanley’s rights under New Jersey's Right to Know Law, Morgan Stanley requests 
notice of any conditional or preliminary determination by the Agency not to comply with such request 
so as to provide Morgan Stanley with an opportunity to explain the need for such treatment and/or 
challenge such conditional or preliminary determination prior to any actual disclosure, as set forth in 
correspondence from Morgan Stanley transmitting these Confidential Materials. 
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Supplier Diversity
It’s not an obligation–it’s an opportunity





•  Architectural and Engineering Consulting Services

•  Car Services

•  Catering Services

•  Computer Supplies: Software, IT Hardware, 

Computer Programming, IT Consulting

•  Contractors

•  Furniture

•  Graphic Designers

•  Human Resources Recruiters

•  Insurance

We purchase a wide array of products and services for use in our locations throughout the United States, Canada and  

Latin America. Listed below are just some of the opportunities for suppliers who wish to do business with us.

•  Interior Design and Space Planning

•  Office Equipment: Copiers, Fax Machines, 

A/V Equipment

•  Printing Services: Business Cards, Office Supplies

•  Promotional Items

•  Stationery: Binders, Envelopes, Forms, 

Memo Pads, Paper

•  Telecommunications: Calling Cards, Cellular Phones, 

Paging Units, Video Conferencing

•  Travel Services

•  Vending Machines



Morgan Stanley is a preeminent global financial services 

firm that maintains leading market positions in each of its 

businesses—Institutional Securities, Asset Management 

and Global Wealth Management. The company combines 

leadership in investment banking (including underwriting 

public offerings of securities, and mergers and acquisitions 

advice) and institutional sales and trading, with strengths 

in providing investment and global asset and wealth 

management. With more than 600 offices in 35 countries, 

the people of Morgan Stanley are dedicated to providing our 

clients the finest financial thinking, products and services to 

help them achieve even the most challenging goals. 

 “ ...we actively seek out women–and 

minority–owned businesses to partner with 

us in providing innovative and cost-effective 

solutions for our business needs...” 

We are constantly seeking innovative ways to better serve 

our customers while keeping expenses to a minimum. To 

do that, we rely on a large and diverse pool of suppliers. 

At Morgan Stanley, we realize that developing relationships 

with women- and minority-owned businesses provides 

numerous benefits—all of which help us better serve our 

customers. Our Supplier Diversity Program allows us to 

partner with a diverse range of suppliers, enabling us to 

be more creative and innovative, opening new avenues for 

increasing and broadening our client base and for recruiting 

employees, as well as creating opportunities to achieve 

savings. We also actively encourage our suppliers to apply 

this approach to their own business practices by supporting 

efforts to cultivate partnerships with women- and minority-

owned firms as well.

We strive to provide the best business experience and 

resources available to our clients by incorporating diverse 

perspectives and, in turn, seek the same from those with 

whom we do business. That is why we value working with 

women- and minority-owned businesses whose entrepreneurs 

are eager to offer innovative and cost-effective solutions for 

our business needs. Morgan Stanley is proud to be a member 

of the National Gay & Lesbian Chamber of Commerce, 

National Minority Supplier Development Council, the 

NY/NJ Minority Supplier Development Council, the U.S. 

Hispanic Chamber of Commerce, the Women’s Business 

Enterprise National Council and the Women Presidents’ 

Educational Organization. We have assumed a leadership 

role in the financial services community by reaching out to 

women and minority business owners to expand and diversify 

our supplier base. 

Morgan Stanley’s mission is to deliver the finest  

financial thinking, products and execution in the world. 

Morgan Stanley is committed to supporting diversity in 

every aspect of our business. We actively seek out women- 

and minority-owned businesses to partner with us in 

providing innovative and cost-effective solutions for our 

business needs. Morgan Stanley’s core values—Integrity, 

Excellence, Entrepreneurial Spirit, Respect for Individuals 

and Cultures and Teamwork—serve as a foundation for 

developing the diverse vendor base necessary in accordance 

with the Morgan Stanley heritage of doing “first-class 

business in a first-class way.”



In selecting suppliers to do business with Morgan Stanley, 

our policy is to seek out those who are best able to provide 

the most cost-effective products and services in terms of 

price, service, quality, reliability and delivery, while adhering 

to ethical business practices. To determine whether a 

supplier meets our standards, potential providers of products 

and services are evaluated based on several criteria. Criteria 

that may be considered during the evaluation process 

include the supplier’s ability to:

•  Provide the lowest cost while meeting 

quality standards

•  Demonstrate proven capability in providing 

the highest level of service while being flexible 

in meeting Morgan Stanley’s needs

•  Offer process improvements or suggestions 

and other cost /benefit analysis

•  Provide flexible and timely management 

reporting tools to assess service levels and 

departmental productivity

•  Provide fully developed and proven training 

programs that address basic skills as well 

as the ability to develop training specific to 

Morgan Stanley’s needs

•  Provide state-of-the-art electronic ordering 

and invoicing capabilities resulting in cycle- 

time reduction

Special consideration may be given to  

suppliers who:

•  Develop new or improved products or equipment,  

or design and develop a special product for  

Morgan Stanley’s exclusive use

•  Possess adequate financial strength and a 

positive reputation for adhering to specifications 

and delivery schedules

•  Have a history of loyal, consistent service 

to Morgan Stanley

At Morgan Stanley, we maintain a list of approved suppliers 

with whom we do business. The list currently includes a 

number of women- and minority-owned firms, but we 

would like to add more.

If you think you may be able to meet our needs 

and are interested in becoming a Morgan Stanley 

supplier, please complete our online application at 

www.morganstanley.com/diversity/supplierdiversity.

All potential suppliers are asked to complete a prequalification 

inquiry. This process provides us with vital information 

about your firm that will be used in determining 

whether your business can effectively meet our needs. 

You will be asked to provide background information 

such as names of the principal owners, number of years 

in business, number of employees and revenue.

 “ Morgan Stanley’s mission is to deliver 

the finest financial thinking, products 

and execution in the world.” 

Once your application and prequalification submission 

are reviewed, you will be notified as to whether you meet 

Morgan Stanley’s standards for submitting bids. Once 

approved, you will be able to submit bids or respond to 

Requests for Proposals (RFPs). We solicit bids, quotes and 

responses to RFPs from those businesses that meet our 

criteria. All business is awarded through a competitive 

bidding process. Contracts are awarded based on the 

supplier’s ability to meet all aspects of the request, therefore 

they do not always go to the lowest bidder. Our bid 

evaluation process seeks to determine overall competitiveness 

based on quality, price and technical/management 

capabilities as outlined above.

If you have any questions, please contact our Supplier Diversity 

Team via e-mail at supdiversity@morganstanley.com.



www.morganstanley.com

© 2009 Morgan Stanley
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Appendix 8

Attachment D and Disclaimers to
Attachment D and Scope of Services

      



ATTACHMENT D  

 

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR THE 
ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW YORK 

AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS  
DURING 2014 THROUGH 2017  

 
CERTIFICATION OF NO INVESTIGATION (CRIMINAL OR CIVIL ANTI-TRUST), 
INDICTMENT, CONVICTION, DEBARMENT, SUSPENSION, DISQUALIFICATION AND 
DISCLOSURE OF OTHER INFORMATION  

By proposing on this Agreement, each Firm and each person signing on behalf of any Firm certifies, 
and in the case of a joint proposal, each party thereto certifies as to its own organization, that the 
Firm and each parent and/or affiliate of the Firm has not:  

A. been indicted or convicted in any jurisdiction;  

B. been suspended, debarred, found not responsible or otherwise disqualified from entering into 
any agreement with any governmental agency or been denied a government agreement for 
failure to meet standards related to the integrity of the Firm;  

C. had an agreement terminated by any governmental agency for breach of agreement or for any 
cause based in whole or in part on an indictment or conviction;  

D. ever used a name, trade name or abbreviated name, or an Employer Identification Number 
different from those inserted in the Proposal;  

E. had any business or professional license suspended or revoked or, within the five years prior to 
proposal opening, had any sanction imposed in excess of $50,000 as a result of any judicial 
or administrative proceeding with respect to any license held or with respect to any violation 
of a federal, state or local environmental law, rule or regulation;  

F. had any sanction imposed as a result of a judicial or administrative proceeding related to fraud, 
extortion, bribery, proposal rigging, embezzlement, misrepresentation or anti-trust regardless 
of the dollar amount of the sanctions or the date of their imposition; and  

G. been, and is not currently, the subject of a criminal investigation by any federal, state or local 
prosecuting or investigative agency and/or a civil anti-trust investigation by any federal, state 
or local prosecuting or investigative agency.  

 
Signed: __________________________________________ 

Print Name: ______________________________________  

Title: ____________________________________________  

Firm: ____________________________________________ 

Paula Dagen 

Managing Director 

Morgan Stanley & Co. LLC



With regards to the Scope of Services in Section III, Morgan Stanley notes that due to certain 
restrictions placed on underwriting firms by Section 15B of the Securities Exchange Act of 
1934, as amended, and the Securities and Exchange Commission’s and Municipal Securities 
Rulemaking Board’s rules relating to municipal advisors, Morgan Stanley will not be able to 
provide any services that would cause it to fall under the definition of “municipal advisor” and 
also serve as an underwriter.   

 



With regards to Attachment D- Certification of No Investigation (Criminal or Civil Anti-Trust), Indictment, 
Conviction, Debarment, Suspension, Disqualification and Disclosure of Other Information: 

Morgan Stanley & Co. LLC is unable to make the certifications set forth in Attachment D- Certification of No 
Investigation (Criminal or Civil Anti-Trust), Indictment, Conviction, Debarment, Suspension, 
Disqualification and Disclosure of Other Information as drafted. Instead, Morgan Stanley & Co. LLC is able 
to certify as follows; 

With regard to the subject matter in Section A, B, E, F and G; Morgan Stanley & Co. LLC (“MS&Co.”) is a 
wholly-owned subsidiary of Morgan Stanley (“MS”), a Delaware holding company. MS files periodic reports 
with the Securities and Exchange Commission as required by the Securities Exchange Act of 1934, which 
include current descriptions of material litigation and material proceedings and investigations, if any, by 
governmental and/or regulatory agencies or self-regulatory organizations concerning MS and its subsidiaries, 
including MS&Co. As a consolidated subsidiary of MS, MS&Co. does not file its own periodic reports with 
the SEC. As a result, please see the attached “Legal Proceedings” section of MS’s SEC 10-K filings for the 
fiscal years ending December 31, 2009, December 31, 2010, December 31, 2011, December 31, 2012 and 
December 31, 2013.  Morgan Stanley’s SEC filings can be found at: 
https://www.morganstanley.com/about/ir/sec filings.html. 

In addition to the matters described here, in the normal course of business, each of MS and MS&Co. has been 
named, from time to time, as a defendant in various legal actions, including arbitrations, class actions, and 
other litigation, arising in connection with its activities as a global diversified financial services institution. 
Certain of the legal actions include claims for substantial compensatory and/or punitive damages or claims for 
indeterminate amounts of damages. In some cases, the issuers that would otherwise be the primary defendants 
in such cases are bankrupt or otherwise in financial distress.  

MS and MS&Co. are also each involved, from time to time, in investigations and proceedings by 
governmental and/or regulatory agencies or self-regulatory organizations, certain of which may result in 
adverse judgments, fines or penalties. The number of these investigations and proceedings has increased in 
recent years with regard to many financial services institutions, including MS and MS&Co. In many cases, 
the investigating agencies do not reveal the target or subject of the investigation and request details of the 
investigation to be kept confidential. 

In view of the inherent difficulty of predicting the outcome of such matters, particularly in cases in which 
claimants seek substantial or indeterminate damages, we cannot predict with certainty the eventual loss or 
range of loss related to such matters. MS is contesting liability and/or the amount of damages in each pending 
matter and believes, based on current knowledge, information and belief, and after consultation with counsel, 
that the outcome of each matter will not have a material adverse effect on the consolidated financial condition 
of MS, although the outcome could be material to MS’s operating results for a particular future period, 
depending on, among other things, the level of MS’s income for such period. 

With regard to the subject matter in Section C, based on a survey of the current employees of the Public 
Finance Department, to the best of our knowledge Morgan Stanley has had no terminations by any 
governmental agency for breach of agreement or for any cause based in whole or in part on an indictment or 
conviction.   

With regard to the subject matter in Section D, from 12/03/1969 -05/31/2011 Morgan Stanley & Co. LLC was 
known as “Morgan Stanley & Co. Incorporated.” Morgan Stanley & Co. LLC currently uses the trade name 
“Morgan Stanley” and has used other trade names from time to time during the course of its history. 
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(ii) Morgan Stanley & Co. LLC’s primary role as underwriter is to purchase the Bonds with a 
view to distribution in an arm’s-length commercial transaction with the Issuer. Morgan Stanley & 
Co. LLC has financial and other interests that differ from those of the Issuer. 

(iii) Unlike a municipal advisor, Morgan Stanley & Co. LLC does not have a fiduciary duty to the 
Issuer under the federal securities laws and are, therefore, not required by federal law to act in 
the best interests of the Issuer without regard to its own financial or other interests. 

(iv) Morgan Stanley & Co. LLC has a duty to purchase the Bonds from the Issuer at a fair and 
reasonable price, but must balance that duty with their duty to sell the Bonds to investors at 
prices that are fair and reasonable. 

(v) Morgan Stanley & Co. LLC will review the official statement for the Bonds in accordance 
with, and as part of, its responsibilities to investors under the federal securities laws, as applied 
to the facts and circumstances of this transaction2.  

II. Disclosures Concerning Morgan Stanley & Co. LLC’s Compensation:  

Morgan Stanley & Co. LLC will be compensated by a fee and/or an underwriting discount that 
will be set forth in the bond purchase agreement to be negotiated and entered into in connection 
with the issuance of the Bonds.  Payment or receipt of the underwriting fee or discount will be 
contingent on the closing of the transaction and the amount of the fee or discount may be 
based, in whole or in part, on a percentage of the principal amount of the Bonds.  While this 
form of compensation is customary in the municipal securities market, it presents a conflict of 
interest since Morgan Stanley & Co. LLC may have an incentive to recommend to the Issuer a 
transaction that is unnecessary or to recommend that the size of the transaction be larger than 
is necessary.  

III. Additional Conflicts Disclosures:  

Morgan Stanley & Co. LLC has identified the following additional potential or actual 
material conflicts (within the meaning of MSRB Rule G-17) specific to Morgan Stanley & 
Co. LLC’s participation in the underwriting of the Bonds: 
 
•   Conflicts of Interest/Payments to or from Third Parties 

o Morgan Stanley & Co. LLC has entered into a distribution agreement with its 
affiliate, Morgan Stanley Smith Barney LLC (“MSSB”), whereby Morgan Stanley 
& Co. LLC will distribute municipal securities to retail investors through the 
financial advisor network of MSSB.  This distribution arrangement became 
effective on June 1, 2009.  As part of this arrangement, Morgan Stanley & Co. 
LLC will compensate MSSB for its selling efforts with respect to the Bonds. 

 
o In the ordinary course of their various business activities, Morgan Stanley & Co. 

LLC and its affiliates, officers, directors and employees may purchase, sell or 

                                                            
2   Under  federal securities  law, an  issuer of  securities has  the primary  responsibility  for disclosure  to 

investors.  The review of the official statement by the underwriters is solely for purposes of satisfying 
the  underwriters’  obligations  under  the  federal  securities  laws  and  such  review  should  not  be 
construed by  an  issuer  as  a  guarantee of  the  accuracy or  completeness of  the  information  in  the 
official statement. 
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hold a broad array of investments and may actively trade securities, derivatives, 
loans, commodities, currencies, credit default swaps and other financial 
instruments for their own account and for the accounts of customers. Such 
investment and trading activities may involve or relate to assets, securities and/or 
instruments of the Issuer and/or the Obligor (whether directly, as collateral 
securing other obligations or otherwise) and/or persons and entities with 
relationships with the Issuer. Morgan Stanley & Co. LLC and its affiliates also 
may communicate independent investment recommendations, market advice or 
trading ideas and/or publish or express independent research views in respect of 
such assets, securities or instruments and at any time may hold, or recommend 
to clients that they should acquire, long and/or short positions in such assets, 
securities and instruments. 

 
o In the ordinary course of business Morgan Stanley & Co. LLC and its affiliates 

have engaged and may engage in the future in transactions with the Issuer/the 
Obligor Company and its affiliates, including the provision of certain commercial 
and investment banking services, financial advisory services and hedging and 
other services to [the Issuer/the Obligor and its affiliates], for which they may 
have received and may continue to receive customary fees and commissions. 
 

 Conflicts of Interest/Credit Default Swaps  
o Morgan Stanley Capital Services LLC, an affiliate of Morgan Stanley & Co. LLC, 

engages in the issuance or purchase of credit default swaps (CDS) for which the 
reference is the Issuer or an obligation of the Issuer.  This potentially can 
represent a conflict of interest, in that trading in CDS may affect the pricing of the 
underlying reference obligations, as well as the pricing of other obligations (such 
as the Bonds) brought to market by the Issuer. 

 
IV. Disclosures Concerning Complex Municipal Securities Financing:  

In accordance with the requirements of MSRB Rule G-17, if Morgan Stanley & Co. LLC 
recommends a “complex municipal securities financing” to the Issuer, this letter will be 
supplemented to provide disclosure of the material financial characteristics of that financing 
structure as well as the material financial risks of the financing that are known to us and 
reasonably foreseeable at that time. 

If you or any other Issuer officials have any questions or concerns about these disclosures, 
please make those questions or concerns known immediately to the undersigned. In addition, 
you should consult with the Issuer’s own financial and/or municipal, legal, accounting, tax and 
other advisors, as applicable, to the extent you deem appropriate. 

It is our understanding that you have the authority to bind the Issuer by contract with us, and 
that you are not a party to any conflict of interest relating to the subject transaction.  If our 
understanding is incorrect, please notify the undersigned immediately. 

We are required to seek your acknowledgement that you have received this letter.  Accordingly, 
please send me an email to that effect, or sign and return the enclosed copy of this letter to me 
at the address set forth above.  As noted above, depending on the structure of the transaction 
that the Issuer decides to pursue, or if additional potential or actual material conflicts are 
identified, we may be required to send you additional disclosures regarding the material 
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financial characteristics and risks of such transaction and/or describing those conflicts.  At that 
time, we also will seek your acknowledgement of receipt of any such additional disclosures. 

We look forward to working with you and the Issuers in connection with the issuance of the 
Bonds. Thank you. 

 

                                  _______________ 
Paula Dagen 
MORGAN STANLEY & CO. LLC 

 
 
Acknowledgement: 
 
 
_________________ 
Elizabeth McCarthy, 
Chief Financial Officer, 
Port Authority of New York & New Jersey 
 
Date: ___________________ 
 
CC:  [ ] 
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Disclaimer

This material was prepared by sales, trading, banking or other non-research personnel of one of the following: Morgan Stanley & Co LLC, Morgan Stanley & Co International plc, Morgan Stanley MUFG Securities Co ,
Ltd , Morgan Stanley Capital Group Inc and/or Morgan Stanley Asia Limited (together with their affiliates, hereinafter “Morgan Stanley”) Unless otherwise indicated, the views herein (if any) are the author’s and may
differ from those of the Morgan Stanley Research Department or others in the Firm This information should be treated as confidential and is being delivered to sophisticated prospective investors in order to assist them in
determining whether they have an interest in the type of instruments described herein and is solely for internal use

This material does not provide investment advice or offer tax, regulatory, accounting or legal advice By submitting this document to you, Morgan Stanley is not advising you to take any particular action based on the
information, opinions or views contained in this document, and acceptance of such document will be deemed by you acceptance of these conclusions You should consult with your own municipal, financial, accounting and
legal advisors regarding the information, opinions or views contained in this document Unless stated otherwise, the material contained herein has not been based on a consideration of any individual client circumstances and
as such should not be considered to be a personal recommendation This material was not intended or written to be used, and it cannot be used by any taxpayer, for the purpose of avoiding penalties that may be imposed on
the taxpayer under U S federal tax laws Each taxpayer should seek advice based on the taxpayer’s particular circumstances from an independent tax advisor

This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any security, commodity, futures contract or instrument or related derivative (hereinafter “instrument”) or to
participate in any trading strategy Any such offer would be made only after a prospective participant had completed its own independent investigation of the instrument or trading strategy and received all information it
required to make its own investment decision, including, where applicable, a review of any prospectus, prospectus supplement, offering circular or memorandum describing such instrument or trading strategy That
information would supersede this material and contain information not contained herein and to which prospective participants are referred If this material is being distributed in connection with or in advance of the issuance of
asset backed securities, information herein regarding any assets backing any such securities supersedes all prior information regarding such assets Unless otherwise specifically indicated, all information in these materials
with respect to any third party entity not affiliated with Morgan Stanley has been provided by, and is the sole responsibility of, such third party and has not been independently verified by Morgan Stanley or its affiliates or any
other independent third party We have no obligation to tell you when information herein is stale or may change We make no express or implied representation or warranty with respect to the accuracy or completeness of this
material, nor are we obligated to provide updated information on the instruments mentioned herein Further, we disclaim any and all liability relating to this material

To the extent any prices or price levels are noted, they are for informational purposes only and are not intended for use by third parties, and are indicative as of the date shown and are not a commitment by Morgan Stanley to
trade at any price

This material may have been prepared by or in conjunction with Morgan Stanley trading desks that may deal as principal in or own or act as market maker or liquidity provider for the instruments or issuers mentioned herein
and may also seek to advise issuers of such instruments Where you provide us with information relating to your order or proposed transaction ("Information"), we may use that Information to facilitate the execution of your
orders or transactions, in managing our market making, other counterparty facilitation activities or otherwise in carrying out our legitimate business (which may include, but is not limited to, hedging a risk or otherwise limiting
the risks to which we are exposed) Counterparty facilitation activities may include, without limitation, us taking a principal position in relation to providing counterparties with quotes or as part of the ongoing management of
inventories used to facilitate counterparties Where we commit our capital in relation to either ongoing management of inventories used to facilitate clients, or in relation to providing you with quotes we may make use of that
information to enter into transactions that subsequently enable us to facilitate clients on terms that are competitive in the prevailing market conditions Trading desk materials are not independent of the proprietary interests of
Morgan Stanley, which may conflict with your interests Morgan Stanley may also perform or seek to perform investment banking services for the issuers of instruments mentioned herein

Any securities referred to in this material may not have been registered under the U S Securities Act of 1933, as amended, and, if not, may not be offered or sold absent an exemption therefrom In relation to any member state
of the European Economic Area, a prospectus may not have been published pursuant to measures implementing the Prospectus Directive (2003/71/EC) and any securities referred to herein may not be offered in circumstances
that would require such publication Recipients are required to comply with any legal or contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any instrument or
otherwise applicable to any transaction In addition, a secondary market may not exist for certain of the instruments referenced herein

The securities, commodities, futures or other instruments (or related derivatives) discussed in this material may not be suitable or appropriate for all investors This material has been prepared and issued by Morgan Stanley for
distribution to market professionals and institutional investor clients only This material does not provide individually tailored investment advice or offer tax, regulatory, accounting or legal advice Prior to entering into any
proposed transaction, recipients should determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting
characteristics and consequences, of the transaction You should consider this material among other factors in making an investment decision

Options and futures are not for everyone Before purchasing or writing options, investors should understand the nature and extent of their rights and obligations and be aware of the risks involved, including the risks
pertaining to the business and financial condition of the issuer and the underlying instrument For Morgan Stanley customers who are purchasing or writing exchange-traded options, please review the publication
‘Characteristics and Risks of Standardized Options,’ which is available from your account representative

The value of and income from investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities, prices of instruments or securities, market indexes, operational or
financial conditions of companies or other factors There may be time limitations on the exercise of options or other rights in instruments (or related derivatives) transactions Past performance is not necessarily a guide to
future performance Estimates of future performance are based on assumptions that may not be realized Actual events may differ from those assumed and changes to any assumptions may have a material impact on any
projections or estimates Other events not taken into account may occur and may significantly affect the projections or estimates Certain assumptions may have been made for modeling purposes only to simplify the
presentation and/or calculation of any projections or estimates, and Morgan Stanley does not represent that any such assumptions will reflect actual future events or that all assumptions have been considered or stated
Accordingly, there can be no assurance that estimated returns or projections will be realized or that actual returns or performance results will not materially differ from those estimated herein Some of the information
contained in this document may be aggregated data of transactions executed by Morgan Stanley that has been compiled so as not to identify the underlying transactions of any particular customer

Notwithstanding anything herein to the contrary, Morgan Stanley and each recipient hereof agree that they (and their employees, representatives, and other agents) may disclose to any and all persons, without limitation of any
kind from the commencement of discussions, the U S federal and state income tax treatment and tax structure of the transaction and all materials of any kind (including opinions or other tax analyses) that are provided to it
relating to the tax treatment and tax structure For this purpose, "tax structure" is limited to facts relevant to the U S federal and state income tax treatment of the transaction and does not include information relating to the
identity of the parties, their affiliates, agents or advisors

This information is not intended to be provided to and may not be used by any person or entity in any jurisdiction where the provision or use thereof would be contrary to applicable laws, rules or regulations

This communication is directed in the UK to those persons who are eligible counterparties or professional clients and must not be acted on or relied upon by retail clients (each as defined in the UK Financial Services
Authority’s rules)

This information is being disseminated in Hong Kong by Morgan Stanley Asia Limited and is intended for professional investors (as defined in the Securities and Futures Ordinance) and is not directed at the public of Hong
Kong

This information is being disseminated in Singapore by Morgan Stanley Asia (Singapore) Pte This information has not been registered as a prospectus with the Monetary Authority of Singapore Accordingly, this information
and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of this security may not be circulated or distributed, nor may this security be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the “SFA”), (ii) to a relevant person pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions, specified in Section 275 of the SFA or (iii)
otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA Any offering of this security in Singapore would be through Morgan Stanley Asia (Singapore) Pte, an entity
regulated by the Monetary Authority of Singapore

This information is being disseminated in Japan by Morgan Stanley MUFG Securities Co , Ltd , Any securities referred to herein may not have been and/or will not be registered under the Financial Instruments Exchange Law
of Japan (Law No 25 of 1948, as amended, hereinafter referred to as the “Financial Instruments Exchange Law of Japan”) Such securities may not be offered, sold or transferred, directly or indirectly, to or for the benefit of
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APPENDIX



Required G-23 Disclosure

Morgan Stanley & Co. LLC is providing the information contained in this
document for discussion purposes only in anticipation of serving as
underwriter to the PANYNJ. The primary role of Morgan Stanley & Co.
LLC, as an underwriter, is purchase securities, for resale to investors, in an
arm’s-length commercial transaction between the PANYNJ and Morgan
Stanley & Co. LLC and that Morgan Stanley & Co. LLC has financial and
other interests that differ from those of the PANYNJ. Morgan Stanley &
Co. LLC is not acting as a municipal advisor, financial advisor or fiduciary
to the PANYNJ or any other person or entity. The information provided is
not intended to be and should not be construed “advice” within the meaning
of Section 15B of the Securities Exchange Act of 1934. the PANYNJ
should consult with its own financial and/or municipal, legal, accounting,
tax and other advisors, as applicable, to the extent it deems appropriate. If
the PANYNJ would like a municipal advisor in this transaction that has
legal fiduciary duties to the PANYNJ, then the PANYNJ is free to engage a
municipal advisor to serve in that capacity.
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C. Transmittal Letter 
 

 

May 13, 2014 

Ms. Tracy Tiernan 
Procurement Manager 
The Port Authority of New York and New Jersey 
2 Montgomery Street 
Jersey City, NJ 07302 
 

Re: Performance of Expert Professional Underwriting Services for the Issuance of Debt 
Obligations for the Port Authority of New York and New Jersey as Requested on a 
“Call-In” Basis During 2014 Through 2017 

 
Oppenheimer & Co. Inc. (“Oppenheimer” or “Firm”) very much appreciates this opportunity to 
present our qualifications to the Port Authority of New York and New Jersey (the “Authority”) 
for qualified investment banking firms to provide underwriting services.  Oppenheimer is 
proposing to be considered for the role of Co-Managing Underwriter for the Authority’s 
ongoing Port Authority capital markets program and refunding of outstanding bonds. The Firm 
is proposing as a Single Entity. Professionals of our Firm’s Public Finance Department have a 
long history of involvement in New York and New Jersey bonds.  As our distribution capabilities 
will show by way of transactions completed and issuers represented, Oppenheimer’s sales force 
will be able to present the bonds to potential investors with a strong knowledge of the 
underlying regional economy, thereby broadening distribution, demand dynamics, and lowering 
the interest rates on the bonds. We are regularly included in underwriting syndicates due to our 
extensive retail network. 

 
Presence in New York:  Oppenheimer has a fully staffed Public Finance Department 
located at our headquarters in New York City at 85 Broad Street.  This office is 
complemented by eight (8) additional retail branch offices in New York State. The New 
York offices have a total of 1,392 employees of which 269 are registered 
representatives. The additional eight (8) New York branch offices are located in 
Hauppauge, Jericho, Melville, Fishkill, White Plains and three (3) offices in New York 
City.  
 
Presence in New Jersey:  The Firm has five (5) retail branch offices in the State of New 
Jersey. The New Jersey offices have a total of 147 employees of which 70 are registered 
representatives.  The five (5) New Jersey retail branch offices are located in Florham 
Park, Princeton, Red Bank, Saddle Brook and Summit. 

 
Commitment to Public Finance: Oppenheimer’s Public Finance Group continues to grow 
and expand its presence. In November 2013, the firm hired Beth Wolchock (see below 
for full bio) as Head of Municipal Underwriting.  Beth worked most recently at CastleOak  
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Securities where she established its municipal bond department, which co-managed 
more than $4.1 Billion in new issues.  Beth has extensive (37-years) experience 
underwriting bonds in New York and New Jersey including transactions with the 
Authority while at her previous firm.   New additions to the Public Finance Group bring 
forth banking and sales experience with large issuers in the Northeast which allows the 
Firm to provide and support innovative financing ideas.  

 
Underwriting Experience:  Oppenheimer has underwritten 585 bond and note issues for 
more than $43 Billion nation-wide in the last twelve months. Oppenheimer participated 
in 283 transactions for more than $18.23 Billion in New York and New Jersey during that 
time.  Oppenheimer adds significant value by helping issuers connect with retail buyers 
producing lower borrowing costs for our clients. 

 
Distribution Experience and Financial Capacity:  Oppenheimer is a national firm with 
over 96 offices coast to coast and approximately 1,400 retail and institutional brokers.  
With this depth of market presence, we are able to set interest rates for our clients at 
the   individuals.  This pricing ability is backed up by Oppenheimer’s capital of over $530 
Million which allows the Firm to maintain its strong independent position in the market.   
 

We believe that Oppenheimer’s experience, our commitment to municipal finance, our sales 
and distribution capabilities, our New York and New Jersey presence, and our financial strength 
uniquely qualifies our Firm to serve as Co-Managing Underwriter.  Thank you for your time and 
consideration. 
 
Sincerely,  

 
 

 
William H. Reisner 
Managing Director – Northeast Public Finance 
85 Broad Street, 23rd Floor 
New York, NY 10004 
Bill.Reisner@opco.com 
P: (212) 667-6234  
F: (212) 667-6295  
 
 
 
 
 
 
 
 
 

7



 

 

D. Firm Qualifications and Experience 
 
 
1. Firm Description 
 
Oppenheimer & Co. Inc., established in 1881, is a well-managed, highly capitalized and highly 
competitive securities firm which provides a full array of financial products and services 
through seasoned professionals in offices around the world.  Oppenheimer & Co. is a publically-
traded (symbol: OPY) securities firm and a wholly-owned subsidiary of Oppenheimer Holdings 
Inc., an integrated financial services holdings company, headquartered in New York, NY, U.S.A.  
The Firm is the 2nd largest independent investment firm in the U.S., based on number of 
registered investment professionals.  The Firm is engaged in the full range of individual and 
institutional investment services, as well as trading all financial products in the capital markets 
and providing investment banking services to public sector and corporate clients in the U.S. and 
overseas. 
 
Major product areas of the Firm include underwriting of both tax-exempt and taxable bonds, 
equity and debt capital markets, corporate finance, public finance, equity research, multi-family 
and healthcare lending and asset management.  Oppenheimer’s worldwide presence is 
reflected in its operation of 96 branch offices throughout the U.S. and international offices in 
Caracas, London, Hong Kong, Singapore, Tel Aviv, and Buenos Aires.  From these locations, 
1,390 Financial Advisors distribute both primary and secondary market offerings (many of 
which are of the municipal variety) to approximately 425,000 retail and institutional accounts, 
managing approximately $87.2 Billion in assets under administration, as of March 31, 2014.   
 
Oppenheimer’s Public Finance Department is located in New York City at the Firm’s 
headquarters at 85 Broad Street. The New York office will have primary responsibility for 
providing services for this engagement. Our Firm has underwritten 585 bond and note issues 
for more than $43 Billion nation-wide in the last twelve months.  During calendar year 2013, 
Oppenheimer participated in 269 transactions for nearly $18 Billion in New York and New 
Jersey alone. 
 
As one of its core businesses, Oppenheimer operates a municipal securities business featuring 
nationwide banking and capital markets personnel. Oppenheimer’s Public Finance Department 
is regionally based in all aspects, which allows us to serve issuers with experience and 
knowledge of their particular region.  Our 17 municipal sales, underwriting, and trading desks 
are proof of our commitment to the local nature of municipal finance.  
 
At a time when many firms have been retrenching and re-evaluating their participation in the 
public finance industry, Oppenheimer is a firm that is growing in terms of capital and 
commitment to municipal finance. Oppenheimer is fully committed to its Public Finance 
Department, with the addition of Beth Wolchock as Head of Municipal Underwriting.  Beth 
most recently worked at CastleOak Securities where she established its municipal bond 
department, which co-managed more than $4.1 Billion in new issues.  Beth has extensive (37-
years) experience underwriting bonds in New York and New Jersey, with specific experience in 
underwriting the Authority’s bonds. 
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While Oppenheimer recognizes the value offered by knowledgeable bankers, we also are 
keenly aware of the critical role played by sales, trading, and underwriting in the optimal 
execution of a municipal transaction. Accordingly, as Oppenheimer’s Municipal Capital Markets 
Group has undergone a recent expansion with the addition of new offices, the Firm has grown 
its muni-dedicated capital markets operation in stride. 
 
2. Firm Ownership Structure and Long Term Ratings 
 
Oppenheimer & Co. Inc. is a wholly-owned subsidiary of Oppenheimer Holdings Inc., an 
integrated financial services holdings company, headquartered in New York, NY, U.S.A, 
publically-traded (symbol: OPY) on the New York Stock Exchange.  Currently, Standard & Poor’s 
has a long term rating of “B”, while Moody’s has a “B2” rating for the Firm. 
 
3. Firm Capital Structure 
 
The following table contains a financial summary of Oppenheimer & Co. Inc.’s last three audited 
fiscal years (2011-2013).  The table is based on Oppenheimer & Co. Inc.’s year-end totals for all 
of Oppenheimer’s Holdings.  Find the Firms’ March 2014 FOCUS Report as Appendix B.  
 

Oppenheimer & Co. Three-Year Financial History

MEASURE 2011 2012 2013

Total Capital $508,362,000 $500,740,000 $527,900,000

Net Capital $144,404,773 $141,692,168 $166,300,000

Excess Net Capital $121,754,379 $116,061,223 $139,900,000

Underwriting Limit Over $1.0 Billion Over $1.0 Billion Over $1.0 Billion  
 
Please use the link below for Oppenheimer Holdings Inc. Form 10-K. 
http://www.sec.gov/Archives/edgar/data/791963/000119312514089419/d666451d10k.htm 

 
4. Short Term Financing  
Oppenheimer maintains two lines of credit, the first is the Bank of New York for $500,000,000 
secured and uncommitted, the second is with US Bank of $50,000,000, secured and 
uncommitted.   
 
5. Qualifications 
While Oppenheimer has not participated in the Authority’s selling, member, co-managing or 
senior-managing groups in the past, our Firm has provided similar service to many of the largest 
issuers nationwide and in the Northeast.  Some of the Northeast issuers we serve include the  
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retail buyers in the marketing effort, taking advantage of the significant overall cost savings 
attainable through retail distribution. 
 
Retail orders should be defined as those from an individual, trust department or investment 
advisor. The following strategies can be used to maximize retail demand: 
 

Retail-Only Order Period: Should market conditions provide the right opportunity, 
Oppenheimer would recommend that the Authority consider retail priority in orders.  
This will take advantage of the Authority’s strong credit and strong name recognition 
among local investors. 
 
Retail Priority of Orders: A priority-of-orders system will be key in optimizing retail 
participation in the Authority’s bonds, as it would assure brokers that their orders will 
be filled so long as bonds are available and thus encourage their full attention. 
Oppenheimer recommends the following priority of orders: 

a. New York and New Jersey Retail Orders 
b. National Retail Orders 
c. Net Designated 
d. Member Orders 

 
Retail-Specific Structure: the Authority could further enhance retail demand for its 
bonds by tailoring the structure to pique investors’ interest. Traditionally, retail has an 
affinity for certain pieces of a transaction (e.g. a long-term discount serial maturity). The 
Authority can market a given maturity to institutional investors (who will account for a 
majority of bonds sold) by providing their desired structure, while still offering retail an 
alternative that is amenable to them.  
 

6. Expertise 
Oppenheimer’s marketing strategy is focused on a mixture of retail and institutional accounts. 
The Firm has developed its marketing and distribution capabilities by forming one of the 
strongest institutional sales forces of any municipal bond firm in the industry while maintaining 
a retail account focus. Oppenheimer features 54 underwriting and sales professionals operating 
out of 17 different offices, servicing over 600 institutional accounts from coast to coast.   
 
These professionals carry out the full range of duties necessary to truly optimize a municipal 
offering: 
 Underwriters to accurately gauge market demand to price the bonds within the context 

of prevailing interest rates at the most cost-effective level for the issuer 
 Sales personnel to generate enthusiasm for the deal from the institutional accounts who 

will account for the majority of bonds placed, thus enabling the underwriter to price the 
bonds more aggressively 
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 Traders to commit capital in providing a secondary market for the bonds, thus offering 
institutions the necessary liquidity that will ensure their ongoing demand for the paper 
(and any bonds subsequently issued) 

 
 
Oppenheimer has an objective in underwriting: achieving the lowest cost of funds with respect 
to not only the current offering, but any future borrowings as well.  The nationwide presence of 
Oppenheimer’s muni-focused team means that issuers are serviced by bankers familiar with 
local laws and distinguishing regional credit elements, underwriters and traders well-versed in 
the bond pricing traits that define particular geographies and salesmen who maintain strong 
relationships with the locally-based institutions who are most likely to purchase the product 
originated within their region.  Since 2012, Oppenheimer has served as senior or co-manager 
on 235 negotiated bond transactions for more than $39.6 Billion.  Please see Appendix C for the 
full transaction list and data track since hiring of our new Head of Underwriting.  
 
Oppenheimer has particular experience underwriting short-term fixed-rate notes for clients in 
the Northeast and nationwide. The note issues range from small sewer transactions to large 
frequent issuer cash flow and capital project notes. Allison (Al) Fleitas leads the short-term note 
underwriting desk at Oppenheimer out of Philadelphia, PA bringing more than 40 years of 
experience. Oppenheimer is consistently ranked in the top five for number of notes 
underwritten year-to-year.  
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Oppenheimer has underwritten 1,162 short-term notes for more than $5.6 Billion since 2009.   
The Firm has underwritten more than 54 short-term notes with for nearly $275 Million in the 
first quarter of 2014 alone.  
 

Rank Manager # of Issues
1 TD Securities 382
2 Jefferies 346
3 JP Morgan 247
4 Oppenheimer 197
5 Roosevelt & Cross 134
6 Eastern Bank 102
7 Fifth Third Securities 72
8 PNC Financial 71
9 Morgan Stanley 65

10 Robert W. Baird 60

Short-Term Notes: Manager
Full Year 2013: Rankings per # of Issues

 
 
7. Marketing Approach and Secondary Support 
 
Oppenheimer’s operations truly emphasize both the institutional and retail sales components.  
The Firm has added institutional sales personnel and regional municipal bond desks nationally 
including hiring a new Head of Underwriting, Beth Wolchock.  Fixed income sales and 
distribution remains a focus for Oppenheimer.  The Firm’s retail and institutional horsepower 
provides for an efficient and effective synthesis of information that will facilitate a successful 
sale of the Authority’s bonds. In order to produce the most cost-effective pricing levels for the 
Authority’s bonds, Oppenheimer’s marketing plan has been devised to maximize demand from 
the buyers who will purchase at the most aggressive pricing levels.  Accordingly, Oppenheimer 
would seek to emphasize New York and New Jersey retail buyers in the marketing effort, taking 
advantage of the significant overall cost savings attainable through retail distribution. 
 

A summary of Oppenheimer’s suggested marketing strategy is outlined below: 
• Develop a financing structure that takes into consideration market conditions and 

investor   sentiment; 
• Create and disseminate a Preliminary Official Statement that is complete and 

concise; 
• Distribute general marketing materials such as sales memoranda, press releases,   

and local  advertisements to generate interest; 
• Coordinate conference calls with retail brokerage offices to disseminate 

information about the issue and educate retail investors about the quality of the 
Authority’s  debt; 

• Develop consensus pricing thoughts among the entire finance team; 
• Time the final pricing for the issue based on market conditions and competing 

transactions; 

         Borrowing Solutions: 
 Bond Anticipation Notes 
 Tax Anticipation Notes 
 Revenue Anticipation Notes 
 Temporary Notes (to fund 

construction) 
 Delinquent Tax Anticipation 

Notes 
 Grant Anticipation Notes  
 Tax-Exempt and Taxable 

Notes 
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• Track order flow and make necessary adjustments during the underwriting; 
• Provide timely closing and wiring of Bond and Note proceeds. 

 
Retail Distribution 
In the world of finance, the words “Oppenheimer” and “retail” have become virtually 
synonymous.  Oppenheimer’s strong reputation has long been predicated on the Firm’s history 
of delivery quality municipal and bank products to the retail investor community, and the Firm 
continues to engage in a perpetual augmentation of the breadth and scope of its retail 
platform.  
 
Oppenheimer’s far-reaching retail network operates out of the Firm’s 96 branch offices 
throughout the U.S. and six international offices.  From these locations, 1,390 Financial Advisors 
distribute both primary and secondary market offerings (many of which are of the municipal 
variety) to approximately 425,000 accounts, almost all of which are retail in nature, making it 
the sixth-largest retail distribution network in the country.  
 
In this arena, clients do not maintain the same level of sophistication as institutional investors, 
and they rely heavily on their Financial Advisor for investment advice.  Retail clients frequently 
place the financial future of themselves and their families in the hands of their Financial 
Advisor, depending on them to recommend investments that are suitable in light of the client’s 
risk tolerance, retirement timeline, etc.  Accordingly, retail clients often maintain an allegiance 
not to any company, but to their individual broker.  Since a sizable number of Oppenheimer’s 
retail professionals have amassed decades-long tenures at the Firm or its predecessors, it 
means that a good number of the Firm’s retail clients have invested with Oppenheimer for a 
significant part of their lives. 
 
Institutional Distribution 
Oppenheimer has developed its marketing and distribution capabilities by forming one of the 
strongest institutional sales forces of any municipal bond firm in the industry. Oppenheimer 
features 54 underwriting and sales professionals operating out of 17 different offices, servicing 
over 600 institutional accounts from coast to coast. These professionals cover a broad range of 
account relationships and are well recognized by all tiers of buyers – from national fund 
managers and portfolio buyers to small bank trust departments. Account relationships include: 
life and casualty insurance companies, commercial banks (including trust portfolio management 
departments), open and closed end tax-exempt funds, unit investment trusts, money 
managers, and U.S. corporations. In servicing these relationships, we understand that each 
investor has specific investment goals, with each account being evaluated and serviced on the 
basis of its respective needs and objectives. 
 
Our Firm’s institutional sales force is in daily contact with the largest institutional investors 
(insurance companies, mutual funds, corporations, etc.) due to our prioritizing secondary 
trading and execution.  This contact allows our clients to access this market with their primary 
offerings (new issues) more readily than with other firms. 
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As a secondary market maker for the Authority’s bonds, Oppenheimer’s clients have held more 
than $98 Million in the Authority’s bonds over the past 3 years. The Firm regularly trades the 
Authority’s credits providing secondary support on a consistent basis.  This secondary support 
creates market liquidity allowing our buyers to trade out of their current positions to invest 
their money in the Authority’s new issues. The chart below shows trade data regarding the 
Firms secondary trading of the Authority’s bonds from 2011 to 2014 YTD.  

 

Year PAR # Trades Avg # Trades/ Week
2011 28,655,000 630 12
2012 25,385,000 557 11
2013 33,757,000 583 11

2014 YTD 10,685,000 164 10
Total 98,482,000 1,934

The Port Authority of New York and New Jersey Bonds

 
 
8. Commitment to Public Finance 
 
Oppenheimer’s Public Finance Group continues to grow and expand its presence. Recent 
changes to the Firm’s Public Finance Department include the hiring of a Texas Public Finance 
Education Group in August 2012; the creation of a Northeast Public Finance Group in July 2013; 
the hiring of Beth Wolchock as Head of Underwriting in November 2013; the addition of two 
new bankers to the Northeast Public Finance Group in April 2014; and finally Chicago Public 
Finance team was added in May. 
 
These additions to Oppenheimer’s Public Finance department create expanded coverage and 
more regionalized expertise.  Moreover, the addition of the Northeast Public Finance Group 
and Beth Wolchock will have a direct impact on the banking and sales efforts for all large 
Northeast issuers including the Authority.  This banking and sales addition will help the 
Authority by providing innovative financing ideas and the capital to implement and support 
those ideas. Currently, there are 41 staff members in the Firm’s Public Finance Group assigned 
to investment banking, underwriting, sales, and trading.  
 
9. Capital Commitment 
 
The following table contains a financial summary of Oppenheimer & Co. Inc.’s last three audited 
fiscal years (2011-2013).  Oppenheimer’s Public Finance department can leverage the Firm’s 
capital to produce and underwriting limit well above $1 Billion. 
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Oppenheimer & Co. Three-Year Financial History

MEASURE 2011 2012 2013

Total Capital $508,362,000 $500,740,000 $527,900,000

Net Capital $144,404,773 $141,692,168 $166,300,000

Excess Net Capital $121,754,379 $116,061,223 $139,900,000

Underwriting Limit Over $1.0 Billion Over $1.0 Billion Over $1.0 Billion  
 
Oppenheimer regularly finds the balance between pricing bonds to sell and producing the 
lowest, all-in, borrowing costs for our issuer clients.  In this endeavor, our Firm attempts to find 
a home for 100% of the bonds through retail and institutional buyers.  However, there are 
times when it is necessary for Oppenheimer to inventory bonds in order to complete a 
transaction to ensure we are find the end users for each maturity.  To this end, Oppenheimer 
more frequently “takes down” bonds into inventory on co-managed transactions.  Please find 
below three (3) examples where Oppenheimer inventoried bonds serving as a senior or co-
manager. 
 

Date Issuer Type Par Unsold Balance OPCO Liability

4/22/2014
Pennsylvania Higher Education 
Authority Facilities Authority

State System Higher 
Education Revenue

46,110,000$  35,995,000$      2,102,000$       

4/23/2014
Mesquite Independent School 
District

 Unlimited Tax  78,245,000$  18,940,000$      3,788,000$       

5/7/2014
New Jersey Environmental 
Infrastructure Trust

 Special Obligation 56,545,000$  25,005,000$      1,608,000$       
 

 
Similar to Oppenheimer’s recent experience taking down bonds for inventory, the Firm’s Note 
Underwriting Department has expertise in bidding on bonds without any orders.  Every year 
Wayne County, Michigan offers a Delinquent Tax Anticipation Note (DTAN) where 
Oppenheimer is usually the senior manager.  In 2013 the DTAN program was initially offered at 
$215 Million and the Firm bought $35 Million with the balance going to regional and national 
banks.  In the fall, Bank of America’s credit rating was downgraded and they had to remove 
their position in the loan.  Oppenheimer came to the rescue and bought, without any orders, 
$60 Million for the program in a secondary offering. 
 
In addition to the Firm’s capital support on negotiated transactions for large issuers, 
Oppenheimer is also active in competitive underwritings. Since joining the Firm in November 
2013, Oppenheimer’s new underwriter, Beth Wolchock, has bid on 916 competitive issues for 
more than $25 Billion.  Oppenheimer has been a part of the winning syndicate on 227 
transactions for more than $7 Billion creating support for issuers nationwide. Northeast 
competitive transactions made up 32% of the volume and nearly 58% of the $7 Billion in  
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winning bids.  Please find below recent winning bids for large issues in which Oppenheimer 
participated in the winning syndicate over the last 6-months alone emphasizing our capital 
support of primary market transactions. 
 

Sale Date Dated Date Issuer Title Par Amount Role Sale Type State
4/29/2014 5/15/2014 Commonwealth of Pennsylvania General Obligation Bonds First Series of 2014 First 

Refunding Series of 2014
834,450,000 Co-Manager Competitive PA

4/24/2014 5/15/2014 Virignia Public School Authority School Financing Refunding Bonds (1997 Resolution) 
Series 2014B

224,995,000 Co-Manager Competitive VA

4/10/2014 4/17/2014 State of Illinois General Obligation Bonds, Series of April 2014 250,000,000 Co-Manager Competitive IL
4/2/2014 4/16/2014 Lancaster Co SD  NO.1 General Obligation School Bonds, Series 2014 120,000,000 Co-Manager Competitive NE

3/25/2014 4/3/2014 Anne Arundel County, Maryland General Obligations Bonds, Consolidated Water and 
Sewer Series, 2014 

206,100,000 Co-Manager Competitive MD

3/12/2014 3/26/2014 City of Boston, Massachusetts General Obligation Bonds, 2014 Series A 156,865,000 Co-Manager Competitive MA
3/5/2014 3/18/2014 State of Maryland General Obligation Bonds, State and Local Facilities Loan 

of 2014, First Series A, Tax-Exempt Bonds
450,000,000 Co-Manager Competitive MD

2/20/2014 3/6/2014 Town of Oyster Bay, New York Public Improvement (Serial) Bonds, 2014 Series A 140,225,000 Co-Manager Competitive NY
1/28/2014 3/4/2014 Tarrant Regional Water District Water Transmission Facilities Contract Revenue Bonds 

(City of Dallas Project), Series 2014 
202,130,000 Co-Manager Competitive TX

2/4/2014 2/27/2014 Dorchester County School 
District NO 2 

General Obligation Bonds of 2014 A 140,000,000 Co-Manager Competitive SC

1/15/2014 2/6/2014 State of Florida Department of 
Transportation 

Turnpike Revenue Bonds, Series 2013C 267,405,000 Co-Manager Competitive FL

1/8/2014 1/16/2014 New Jersey Educational 
Facilities Authority 

Princeton University Revenue Bonds 2014 Series A 200,000,000 Co-Manager Competitive NJ

12/10/2013 1/7/2014 Massachusetts State College 
Building Authority

Project Revenue Bonds, Series 2014 A 130,875,000 Co-Manager Competitive MA

12/17/2013 1/2/2014 The Commonwealth of 
Massachusetts

General Obligation Bonds Consolidated Loan of 2014 
Series A

525,000,000 Co-Manager Competitive MA

12/12/2013 12/19/2013 Empire State Development 
Corporation

State Personal Income Tax Revenue Bonds, (General 
Purpose), Series 2013E, Group B

560,960,000 Co-Manager Competitive NY

12/12/2013 12/19/2013 State of Illinois General Obligation Bonds, Taxable Series of December 350,000,000 Co-Manager Competitive IL
11/20/2013 12/12/2013 Department of Transportation 

of Maryland
Consolidated Transportation Bonds, Series 2013 (Second 
Issue) 

225,000,000 Co-Manager Competitive MD

 
10. Underwriting Appointment Removal 
 
No, to our knowledge the Firm has not been removed from any underwriting appointment prior 
to the expiration of a contract term.  
 
11. New York and New Jersey Presence 
 
The Firm has a full Public Finance Department based out of its headquarters in New York City at 
85 Broad Street. There are eight (8) additional branches in New York State located in 
Hauppauge, Jericho, Melville, Fishkill, White Plains and three (3) offices in New York City. The 
offices in New York have a total of 1,392 employees of which 269 are registered 
representatives.  
 
Oppenheimer maintains five (5) retail branch offices in the State of New Jersey. The New Jersey 
offices total of 147 employees including 70 are registered representatives.  The five (5) New 
Jersey retail branch offices are located in Florham Park, Princeton, Red Bank, Saddle Brook and 
Summit. 
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12. Investigations 
 
Oppenheimer & Co. Inc. (“Oppenheimer”) is an SEC registered broker-dealer, a FINRA member 
and a member of all principal exchanges.  Oppenheimer, like most broker-dealers, is from time 
to time involved in investigations commenced by federal, state or self-regulatory authorities, 
which could result in a finding that Oppenheimer or its employees violated applicable rules or  
regulations.  In each such instance, Oppenheimer has denied or expects to deny and defend the 
material allegations of the actions or investigations.  A description of each material regulatory 
investigation (both pending and final) is included in Oppenheimer’s FINRA CRD record which is 
accessible to the public through FINRA’s BrokerCheck system. 
 
13.  Conflicts of Interest 
 
Not Applicable. 
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E. Staff Qualifications and Experience 
 
 
The primary objective of the Public Finance Department is to deliver state-of-the-art financing 
alternatives accompanied by a quality of service and strong pricing unavailable from either the 
smaller, less well-capitalized firms or the financial service conglomerates. Oppenheimer’s 
professionals provide a hands-on approach to the delivery of public finance services.  The same 
professionals that have the initial contact with the Authority will work with the Authority 
through the completion of the financing.  Please find attached detailed resumes in Appendix D. 
Oppenheimer will not be using any subconsultants.  The following are Firm’s team members 
assigned to the Authority: 
 

Name Role Summary Qualifications

William (Bill) Reisner Managing Director-Northeast Public Finance Mr. Reisner will be the Lead Banker and the day-to-day 
contact for the Authority

John Rodstrom Managing Director-Head of Public Finance
Mr. Rodstrom will be responsible for overseeing the bankers 
and analyst assigned to the Authority and the related projects

Beth Wolchock Managing Director-Head of Municipal Underwriting Ms. Wolchock is responsible for all Municipal Underwriting

Allison (Al) Fleitas
Managing Director-Head of Short Term Notes 
Underwriting

Mr. Fleitas will be responsible for marketing coordination, 
underwriting syndication management

      
Cyndi Pinto Managing Director-Head of Municipal Institutional Sales Ms. Pinto will oversee the institutional sales process from 

start to finish
Benjamin Forrest Executive Director-Northeast Public Finance Mr. Forrest is responsible for all quantitative analysis

Ali Raza Analyst-Northeast Public Finance Mr. Raza will provide quantitative and banking support to the 
senior bankers  
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F. Technical Approach  
 
 
1. Authority Capital Financing 
 
Financing vehicles for revenue streams that involve revenue generating from aviation and an 
interstate transportation network subject to frequent and heavy capital investment should 
budget consciously and issue fixed-rate bonds.  In the case of the Authority, the Consolidated 
Bond issued for these capital purposes provided the best benefit to the Authority allowing for 
continued debt service coverage strength and a strong liquidity position.  This is the time to 
take advantage of low long-term fixed rates.  Oppenheimer believes the current practice of low 
variable-rate debt and no swaps is the best path to ensure a manageable long-term budget.  
 
While Oppenheimer maintains a negative view for the use of variable-rate debt, a similar 
benefit can be obtained in the issuance of anticipation notes.  This could relate, for instance to 
the future payments to be received from the airlines and insurance proceeds for repairs of the 
damage incurred from Hurricane Sandy.  These notes could be structured with maturities 
slightly longer than the anticipated receipt of funds.  Making these notes discretely callable on 
the six month interest paying dates would allow for handling the irregular funding.  It would 
also give the flexibility of retiring longer maturities with higher coupons early. 
 
Types of securities the Authority could utilize are RANs and BANs.  Revenue Anticipation Notes 
are self-liquidating notes usually issued against federal or state aid entitlements, which the 
Authority could use to leverage future payments from FEMA or insurance proceeds.  Bond 
Anticipation Notes are unfunded debt obligations payable from the proceeds of a bond issue or 
renewal BAN sale.  BANs comprise the largest portion of the note market in terms of the 
number of issues, not size.  While the majority of BANs are general obligations, there are also 
revenue BANs that are issued for an essential purpose.  Institutional customers in the money 
market sector readily buy BANs of issuers with good financials.  In most cases, a BAN will garner 
a better bid than a cash flow note.  Since 2009 Oppenheimer has underwritten 1,162 short-
term notes for more than $5.6 Billion.    
 
Al Fleitas, Managing Director, out of Oppenheimer’s Philadelphia office brings 38 years of 
experience in the short-term municipal business. He heads up the Municipal Note Public 
Finance Group and the Municipal Short Term Department, both of which have national scope.  
 
As a rule, his department submits bids on all investment grade short-term issues throughout 
the country. Specializing in research, Al's department has developed a specialty for bringing to 
market issues that are not rated or that do not have official statements. From 2009 to 2013 
Oppenheimer ranked nationally in the top-five for number of new issue notes underwritten. 
 
2. Alternative Financing Structures 
The Authority has done an exceptional job managing its liquidity and financial margins.  As an 
“AA-“ rated credit that is stable and essential to the underlying regional economy what seems 
most important for the Authority is the ability to access a new investor base.  Oppenheimer  
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offers to leverage the strength of its note underwriting desk to expand the short-term debt 
portfolio of the Authority and create a renewable taxable note program.  
 
A renewable taxable note program would have the following benefits:  

• Enable the Authority to access a new investor base thereby maximizing its overall 
financing capacity;  

• Reduce issuance expense by issuing just one Official Statement and legal opinion; 
• Eliminate the cost of a bank credit facility;  
• Allow the Authority to access funds quicker and at a lower cost;  
• The Authority would be able to determine the final cost of a construction project before 

issuing long-term debt thereby limiting negative arbitrage; and  
• There would be no credit enhancement required since the Authority has demonstrated 

market access.  
 
Key structuring elements for a taxable note program: taxable buyers demand size ($100+ 
Million), a rating (SP1+) and essentiality of credit.  The fundamental benefit to this alternative 
financing structure is that the Authority is able to avoid market saturation of the tax-exempt 
long-term and variable-rate market with multiple large issues.  A renewable taxable note 
program would give access to a new universe of potential investors and expand the Authority’s 
capital financing sources.  
 
Oppenheimer would also encourage the Authority to review outstanding variable rate bonds to 
see if certain maturities could be remarketed in a different interest rate mode and without the 
letter of credit enhancement.  We would have to discuss with bond counsel before proceeding 
but essentially we would look to keep the existing maturity dates and structure a mandatory 
issuer put at either 3 or 5 years.  This would allow us to rely solely on the underlying rating of 
the Authority and still take advantage of the short-end of the yield curve; furthermore, it would 
replace the renewal risk and annual fees associated with the direct-pay letter of credit.  Based 
on conversations with our short-term underwriting desk, our preliminary thoughts on 3-year 
and 5-year indicative interest rates for an issuer mandatory put structure would be 1.25% and 
1.50%, respectively.  Other short-term note offerings come in the form of bond anticipation 
notes, for example, and we are more than willing to discuss these structures with the Authority 
on a go forward basis.  Oppenheimer has developed expertise in the marketing of short-term 
notes and in 2013 we were ranked #4 for senior managed note offerings; since 2009 we have 
underwritten $5.6 Billion in short-term notes.   
 
3. Variable Rate Market 
 
In this current market environment of historically low long-term fixed rates, it is our opinion 
that there are too many risks associated with variable-rate bonds and the best course of action 
for the Authority is to limit the letter of credit enhanced variable-rate exposure in the portfolio 
and fix debt payments in the long-term.  We believe that leveling debt service and locking-in  
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these low long-term fixed rates will lead to greater confidence in capital planning and 
budgeting and result in positive action by the rating agencies.  
 
Variable rate demand obligations provide access to lower rates and therefore the structure 
plays a critical role in municipal financing.  However, starting in mid-2008 the variable-rate 
market was directly impacted by the collapse of Bear Sterns, Lehman Brothers and the demise 
of several regional commercial banks.  The fallout from 2008 is still evident today.  We have 
seen issuers execute swap contracts that were very quickly “out of the money” creating 
insurmountable termination penalties at a time when access to the market was critical.  
Further, we have witnessed first-hand the shrinking of the variable-rate bond market as a 
percentage of overall debt issuance.  The number of commercial banks willing and able to 
enhance variable-rate bonds has drastically decreased; additionally, there are far fewer highly 
rated commercial banks.  The few still in the market are able to price their letters of credit at 
much higher annual fees than levels more common in 2003-2008.  
 
The expectation of higher letter of credit fees weakens the case for variable-rate debt.  It is 
evident that issuers are opting out of variable-rate debt and either converting these bonds to 
long-term fixed rates or negotiating bank loans as opposed to a letter of credit renewal.  It is 
difficult these days to justify the interest rate risk associated with variable-rate debt when long-
term fixed rates are trading at historic lows.  In fact, in a Bond Buyer article dated February 27, 
2013 titled “VRDO Market Continues Its Steady Descent,” there was data presented to show 
that VRDO issuance has been on a very steady decline since 2008:  
 
2008 to 2009 total outstanding VRDO’s declined from $444.9 billion to $405.9 billion (8.7%) 
2009 to 2010 total outstanding VRDO’s declined from $405.9 billion to $371.4 billion (8.5%) 
2010 to 2011 total outstanding VRDO’s declined from $371.4 billion to $301.2 billion (18.9%) 
2011 to 2012 total outstanding VRDO’s declined from $301.2 billion to $264.6 billion (12.1%) 
 
Oppenheimer consistently ranks in the top-5 in number of note transactions underwritten by 
Thomson Reuters.  It is our opinion that in this low rate environment coupled with economic 
uncertainties and monetary easing policies, it is more advantageous for issuers to pursue fixed-
rate notes with maturities within two years that are taken out by long-term bonds.  These 
short-term fixed rate notes offer competitive interest rates without the need for a letter-of-
credit and can either replace or enhance an issuers’ commercial paper program or other note 
program.  We are not an active participant in the floating rate note market as a senior manager; 
our most recent transaction was in January 2014 for the Triborough Bridge and Tunnel 
Authority where we sold $66 million.  The manager of our short-term desk actively markets 
FRN’s and his nearly forty years in the business affords him an opinion on this market, its size 
and trends.  Based on a review of the FRN market, the majority of these notes have maturities 
that are less than five years.  The size of the market seems to decrease the further out one goes 
on term.  The issuer mandatory put feature makes this product unique and attractive for 
purchases within the 1-5 year range.  In his opinion, the ability to structure FRN’s with the  
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issuer driven mandatory put feature that is less than 5 years should continue to increase 
market appetite in a rising rate environment.  
 
4. Economic Outlook 
 
Over the past 30 years, yields have been driven lower in large part by a secular decline in 
inflation, driven by numerous factors including: 
 
• Central bank monetary policy 
• Increased productivity 
• Globalization 
• Technology 
• Outsourcing 
• Moderate gains in the cost of labor as well as 
• Robust demand globally for yield product. 
 
It is the opinion of John Stoltzfus, Chief Market Strategist for Oppenheimer & Co. Inc., that even 
after the Fed completes its QE taper, market-based interest rates will remain closer to the low 
end of their historical range as the key secular factors that drove rates and inflation lower 
remain in place. 
 
As of May 12, 2014 the average Baa long-term bond yield is down 44 bps since the start of the 
year which has been a tailwind for stocks. However, with implied growth hovering close to the 
apparent upper bound of 3%, even a moderate rise in bond yields could be a concern under 
current conditions. 
 
Oppenheimer Asset Management envisions a scenario in which economic data improves in Q2 
and Q3 following the winter weakness, and this provokes a backup in bond yields alongside 
new highs in stock prices. Such a scenario would then set up a much less favorable relative 
valuation condition, with implied growth pushing back up notably above the 3% level. However, 
given that reported inflation remains quite low and the Fed’s tapering plans are now well 
established, bond yields could hold within their recent range for some time, even with 
somewhat stronger economic growth. 
 
From a sentiment perspective, bonds bulls have increased to 64% from below 30% at the start 
of the year (bottom panel below is an inverted scale), reflecting, we believe, the recent 
downside breach of the 10-year US Treasury yield’s 200-day moving average. Bond optimism is 
less extreme than at turning points in 2010 and 2012 and we therefore believe it’s early to bet 
on a significant backup in yields. By our analysis, 75% bond bullishness would mark a stronger 
sell signal, potentially as the 10-year yield tests 2.4% support or lower. 
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6. Marketing Strategies 
 
The Authority should target its short-term and long-term marketing strategy towards retail 
investors due to the significant overall cost saving attainable through retail distribution. Given 
retail investors’ frequent preference for in-state offerings, any retail effort on behalf of the 
Authority should be tailored toward New York and New Jersey investors. The greater the extent  
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to which distribution of bonds to these investors can be maximized and the reliance on 
institutional accounts thus alleviated, the lower the interest rates that are attainable by the 
Authority, as institutional investors seeking the Authority’s bonds in order to diversify their 
portfolios will ultimately purchase the bonds at rates established by retail.  Our New York and 
New Jersey team of 339 Financial Advisors and traders will be leading the effort to market the 
Authority’s bonds to local investors. 
 
Early contact with targeted investors will be critical to a proper reception of the Authority’s 
bonds.  We recommend mailing the Preliminary Official Statement and distributing pre-sale 
marketing materials approximately one to two weeks prior to the anticipated bond pricing 
date.  This helps to educate the sales force about the financing and allows them to provide 
information on the offering to potential investors. 
 
Additional early contact could come in the form of an investor conference.  This gives current 
and potential investors the opportunity to hear from and meet key personnel from the 
Authority.  It will also give the investors a sense of direction on the current capital plan, budget 
and timing while introducing the strengths and weaknesses of the current capital plan.  
Providing specific detail on the Authority’s airports, bridges and tunnels, bus terminals, 
transportation and the World Trade Center should effectively broaden the investor base, which 
will lead to lower borrowing costs for the large future capital campaign.  The City of Chicago 
and the Commonwealth of Massachusetts have successfully invested in these annual 
conferences drawing large investor crowds which Oppenheimer believes has added valuable 
comfort to the buy-side. 
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G. Management Approach 
 
 
Oppenheimer provides the same level of management, structure and transparency for issuers 
large and small.  The Firm’s Northeast Team prides itself in the organized manner in which we 
approach every transaction.  The team is comprised of the lead banker who will oversee the 
day-to-day process on each transaction.  The team leader is backed up by the Oppenheimer’s 
Head of Public Finance who has the authority to make quick decisions on the run to produce 
efficient and cost effective transactions.  The Head of Municipal Underwriting and the Head of 
Short Term Note Underwriting will be responsible for marketing coordination and underwriting 
syndication management.  More importantly, these two individuals have the authority to 
commit Oppenheimer’s capital.  The Head of Institutional Sales will oversee the institutional 
sales process on each transaction.  Finally, another banker and analyst will be responsible for 
quantitative analysis, document review and day-to-day support.  These two individuals are also 
responsible for evaluating and analyzing data that the senior bankers can use in the 
underwriting process, presenting ideas and keeping the Authority aware of project plans and 
timing. 
 
In the ever growing regulatory environment Oppenheimer is committed to transparency for all 
clients.  To ensure the Authority of the Firm’s added value and service quality, our team sends a 
post-issuance letter detailing all aspects of the transaction.  The team evaluates its 
performance on retail orders, member orders, liability and orders taken into inventory.  The 
letter is produced for each issuer on every transaction regardless if Oppenheimer was a Senior 
Manager or Selling Group Member. 
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H. Fees 
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I. M/WBE 
 
 
Affirmative action program and activities are Not-Applicable to Oppenheimer. Women and 
minorities consist of more than 42% of the total employee workforce of the Firm with positions 
varying from clerical to executive. Finally, Oppenheimer is not a certified MBE or WBE service 
firm but has experience working with minority firms and currently has an arrangement with 
Duncan-Williams where we serve as MTA’s special co-senior manager. 
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J. Affiliates 
 
 
Oppenheimer Holdings Inc. (“OPY”) is incorporated under the laws of the State of Delaware. 
The principal subsidiaries of OPY are Oppenheimer & Co. Inc. (“Oppenheimer”), a registered 
broker dealer in securities, Oppenheimer Asset Management Inc. (“OAM”) and its wholly 
owned subsidiary, Oppenheimer Investment Management Inc. (“OIM”), both registered 
investment advisors under the Investment Advisors Act of 1940, Oppenheimer Trust Company 
(“Oppenheimer Trust”), a limited purpose trust company that provides fiduciary services such 
as trust and estate administration and investment management, Oppenheimer Multifamily 
Housing & Healthcare Finance, Inc. (“OMHHF”), which is engaged in commercial mortgage 
origination and servicing, OPY Credit Corp., which offers syndication as well as trading of issued 
corporate loans, Oppenheimer Europe Ltd., based in the United Kingdom, with an office in the  
Isle of Jersey, which provides institutional equities and fixed income brokerage and corporate 
financial services and is regulated by the Financial Conduct Authority, and Oppenheimer 
Investments Asia Limited, based in Hong Kong, China, which provides assistance in accessing 
the U.S. equities markets and limited mergers and acquisitions advisory services to Asia-based 
companies, as well as offering fixed income brokerage services to institutional investors.  
 
Oppenheimer owns Freedom Investments, Inc. (“Freedom”), a registered broker dealer in 
securities, which also operates as the BUY and HOLD division of Freedom, offering on-line 
discount brokerage and dollar-based investing services, and Oppenheimer Israel (OPCO) Ltd., 
which is engaged in offering investment services in the State of Israel. Freedom has been 
approved to operate as a representative office in Beijing, China.  
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K. Conflicts of Interest 
 
 
Not Applicable 
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L. Firm Commentary 
 
 
Not Applicable 
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M. Appendix 
 
 
Appendix A - MSRB G-17 

Appendix B - March 2014 FOCUS Report 

Appendix C - Negotiated Bond Transaction List 

Appendix D - Detailed Team Resumes 
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All materials, including proposed terms and conditions, are indicative and for discussion 
purposes only. Finalized terms and conditions are subject to further discussion and negotiation 
and will be evidenced by a formal agreement. Opinions expressed are our present opinions only 
and are subject to change without further notice. The information contained herein is 
confidential. By accepting this information, the recipient agrees that it will, and it will cause its 
directors, partners, officers, employees and representatives to use the information only to 
evaluate its potential interest in the strategies described herein and for no other purpose and 
will not divulge any such information to any other party. Any reproduction of this information, in 
whole or in part, is prohibited. Except in so far as required to do so to comply with applicable 
law or regulation, express or implied, no warranty whatsoever, including but not limited to, 
warranties as to quality, accuracy, performance, timeliness, continued availability or 
completeness of any information contained herein is made. Opinions expressed herein are 
current opinions only as of the date indicated. Any historical price(s) or value(s) are also only as 
of the date indicated. We are under no obligation to update opinions or other information. 
 
The information contained herein has been prepared solely for informational purposes and is 
not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or 
to participate in any trading strategy. Oppenheimer does not provide accounting, tax or legal 
advice, however, you should be aware that any proposed indicative transaction could have 
accounting, tax, legal or other implications that should be discussed with your advisors and or 
counsel. The materials should not be relied upon for the maintenance of your books and records 
or for any tax, accounting, legal or other purposes. In addition, we mutually agree that, subject 
to applicable law, you may disclose any and all aspects of any potential transaction or structure 
described herein that are necessary to support any U.S. federal income tax benefits, without 
Oppenheimer imposing any limitation of any kind. 
 
Oppenheimer shall have no liability, contingent or otherwise, to the user or to third parties, or 
any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing, 
reliability, performance or completeness of the data or formulae provided herein or for any 
other aspect of the performance of this material. In no event will Oppenheimer be liable for any 
special, indirect, incidental or consequential damages which may be incurred or experienced on 
account of the user using the data provided herein or this material, even if Oppenheimer has 
been advised of the possibility of such damages. Oppenheimer will have no responsibility to 
inform the user of any difficulties experienced by Oppenheimer or third parties with respect to 
the use of the material or to take any action in connection therewith. The fact that 
Oppenheimer has made the materials or any other materials available to you constitutes neither 
a recommendation that you enter into or maintain a particular transaction or position nor a 
representation that any transaction is suitable or appropriate for you. 
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May 13, 2014 
 
Ms. Tracy Tiernan  
Procurement Manager 
The Port Authority of New York and New Jersey 
2 Montgomery Street 
Jersey City, NJ 07302 
Email: ttiernan@panynj.gov 
Telephone: (212)395-3442 
 

Re: Disclosures by Underwriter 
Pursuant to MSRB Rule G-17 in connection with 
The Port Authority of New York and New Jersey 
Ongoing Port Authority Capital Markets Program and Refunding of Outstanding Bonds  

 
Dear Ms. Tiernan: 
 
We are writing to provide you, as the Treasurer of above referenced bond issue of the Port Authority of 
New York and New Jersey (Issuer), with certain disclosures  relating to the captioned bond issue (Bonds), 
as required by the Municipal Securities Rulemaking Board (MSRB) Rule G-17 as set forth in MSRB Notice 
2012-25 (May 7, 2012).1 
 
Oppenheimer proposes to serve as an underwriter, and not as a financial advisor or municipal advisor, in 
connection with the issuance of the Bonds.  As part of our services as underwriter, Oppenheimer may provide 
advice concerning the structure, timing, terms, and other similar matters concerning the issuance of the 
Bonds.  
 
I. Disclosures Concerning the Underwriters’ Role: 
 
(i) MSRB Rule G-17 requires an underwriter to deal fairly at all times with both municipal issuers and 
investors. 
 
(ii) The underwriters’ primary role is to purchase the Bonds with a view to distribution in an arm’s-
length commercial transaction with the Issuer. The underwriters have financial and other interests that 
differ from those of the Issuer. 
 
(iii) Unlike a municipal advisor, the underwriters do not have a fiduciary duty to the Issuer under the federal 
securities laws and are, therefore, not required by federal law to act in the best interests of the Issuer 
without regard to their own financial or other interests. 
 
(iv)  The  underwriters have  a  duty  to  purchase  the  Bonds  from  the  Issuer  at  a  fair  and reasonable 
price, but must balance that duty with their duty to sell the Bonds to investors at prices that are fair and 
reasonable. 
 
 
 
 
                                                           
1 MSRB Interpretive Notice Concerning the Application of MSRB Rule G-17 to Underwriters of Municipal 
Securities (August 2, 2012).  
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(v) The underwriters will review the official statement for the Bonds in accordance with, and as part of, 
their respective responsibilities to investors under the federal securities laws, as applied to the facts and 
circumstances of this transaction.2 
 
II. Disclosures Concerning the Underwriters’ Compensation:  
 
The underwriters will be compensated by a fee and/or an underwriting discount that will be set forth in the 
bond purchase agreement to be negotiated and entered into in connection with the issuance of the Bonds. 
Payment or receipt of the underwriting fee or discount will be contingent on the closing of the transaction 
and the amount of the fee or discount may be based, in whole or  in  part,  on  a  percentage  of  the  
principal  amount  of  the  Bonds. While this form of compensation is customary in the municipal securities 
market, it presents a conflict of interest since the underwriters may have an incentive to recommend to 
the Issuer a transaction that is unnecessary or to recommend that the size of the transaction be larger than is 
necessary. 
 
III. Additional Conflicts Disclosures:  
 
Oppenheimer has not identified any additional potential or actual material conflicts that require 
disclosure. 
 
IV. Disclosures Concerning Complex Municipal Securities Financing: 
 
Since Oppenheimer is not recommending a “complex municipal securities financing” to the Issuer, but 
instead is responding to a request for proposals, additional disclosures have not been provided.  Depending 
on the structure of the transaction that the Issuer decides to pursue during the course of our 
engagement, however, we may be required to send additional disclosures regarding the material financial 
characteristics and risks of such transaction. 
 
If you or any other Issuer officials have any questions or concerns about these disclosures, please make 
those questions or concerns known immediately to the undersigned. In addition, you should consult with 
the Issuer’s own financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the 
extent you deem appropriate. 
 
It is our understanding that you have the authority to bind the Issuer by contract with us, and that you 
are not a party to any conflict of interest relating to the subject transaction.   If our understanding is 
incorrect, please notify the undersigned immediately. 
 
Under MSRB rules, we are required to seek your acknowledgement that you have received this letter.  
Accordingly, please send me an email to that effect at bill.reisner@opco.com.  Depending on the structure 
of the transaction that the Issuer decides to pursue, or if additional potential or actual material conflicts 
are identified, we may be required to send you  additional disclosures regarding the material financial 
characteristics and risks of such transaction and/or describing those conflicts.  At that time, we also will seek 
your acknowledgement of receipt of any such additional disclosures. 
 
We look forward to working with you and in connection with the issuance of the Bonds. 
 
                                                           
2 Under federal securities law, an issuer of securities has the primary responsibility for disclosure to investors. The 
review of the official statement by the underwriters is solely for purposes of satisfying the underwriters’ obligations 
under the federal securities laws and such review should not be construed by an issuer as a guarantee of the accuracy 
or completeness of the information in the official statement. 
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Acknowledgement:      Oppenheimer & Co. Inc. 

        
Name of Authorized Issuer Official   William H. Reisner 
    Managing Director 
Date:      
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Appendix C 
(Negotiated Bond Transaction List) 
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1/27/2014 2/20/2014 Merkel Independent School District 
(Taylor and Jones Counties, Texas)

Unlimited Tax School Building Bonds, Series 2014 9,750,000.00 Co-
Manager

Negotiated TX

1/17/2014 2/14/2014 New York City Transitional Finance 
Authority

Future Tax Secured Subordinate Bonds, Fiscal 2014 
Series C Tax-Exempt Subordinate Refunding Bonds

350,000,000.00 Co-Senior Negotiated NY

1/17/2014 2/14/2014 New York City Transitional Finance 
Authority

Future Tax Secured Subordinate Bonds Fiscal 2001 
Series B, Subseries B-3

41,330,000.00 Co-Senior Negotiated NY

1/17/2014 2/4/2014 New York City Transitional Finance 
Authority

Future Tax Secured Subordinate Bonds, Fiscal 2014 
Subseries B-1Tax-Exempt Subordinate Bonds

505,000,000.00 Co-Senior Negotiated NY

12/24/2013 12/18/2013 Rhode Island Housing & Mortgage 
Finance Corporation

Multi-Family Development Bonds 2013 Series 3-C 
(Non-AMT)

8,795,000.00 Co-
Manager

Negotiated RI

12/19/2013 12/20/2013 Washington Economic Development 
Finance Authority

Environmental Facilities Revenue Bonds, 2013 
(Coalview Centralia, LLC Project)

26,500,000.00 Sole Negotiated WA

12/18/2013 12/26/2013 Triborough Bridge and Tunnel 
Authority

(MTA Bridges and Tunnels) General Revenue 
Variable Rate Refunding Bonds, Subseries 2005B-4a

37,500,000.00 Co-
Manager

Negotiated NY

12/18/2013 12/26/2013 Triborough Bridge and Tunnel 
Authority

(MTA Bridges and Tunnels) General Revenue 
Variable Rate Refunding Bonds, Subseries 2005B-4a

28,800,000.00 Co-
Manager

Negotiated NY

12/18/2013 12/24/2013 Rhode Island Housing & Mortgage 
Finance Corporation

Multi-Family Development Bonds 2013 Series 4-T 
(Federally Taxable)

8,370,000.00 Co-
Manager

Negotiated RI

12/18/2013 12/24/2013 Rhode Island Housing & Mortgage 
Finance Corporation

Multi-Family Development Bonds 2013 Series 3-B 
(Non-AMT)

2,500,000.00 Co-
Manager

Negotiated RI

12/18/2013 12/24/2013 Rhode Island Housing & Mortgage 
Finance Corporation

Multi-Family Development Bonds 2013 Series 3-A 
(Non-AMT)

3,450,000.00 Co-
Manager

Negotiated RI

12/16/2013 12/24/2013 Rhode Island Housing & Mortgage 
Finance Corporation

Multi-Family Development Bonds 2013 Series 3-D 
(AMT)

16,760,000.00 Co-
Manager

Negotiated RI

12/12/2013 12/12/2013 City of Wichita, Kansas Sales Tax Obligation Revenue Bonds (K-96 and 
Greenwich STAR Bond Project) Series 2013

36,325,000.00 Placement 
Agent

Negotiated KS

12/5/2013 1/7/2014 New Caney Independent School 
District (Jasper and Newton Counties, 
Texas)

Unlimited Tax Refunding Bonds, Series 2014 7,680,000.00 Sole Negotiated TX

11/22/2013 12/4/2013 Rhode Island Health and Education 
Building Corporation

Higher Education Facilities Bonds (Brown University 
Issue) Series 2013

138,715,000.00 Co-
Manager

Negotiated RI
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11/21/2013 12/11/2013 North Kansas City School District 
No.74, Clay County, Missouri

General Obligation Refunding Bonds (Missouri Direct 
Deposit Program) Series 2013

9,060,000.00 Sole Negotiated MO

11/20/2013 12/12/2013 Hays County, Texas (A Political 
Subdivision of the State of Texas)

Pass-Through Toll Revenue and Unlimited Tax bonds, 
Series 2013

25,920,000.00 Co-
Manager

Negotiated TX

11/5/2013 11/13/2013 The Commonwealth of Massachusetts Transportation Fund Revenue Bonds (Accelerated 
Bridge Program) 2013 Series A

423,720,000.00 Co-
Manager

Negotiated MA

11/1/2013 11/5/2013 State of California Various Purpose General Obligation Refunding Bonds 723,145,000.00 Co-
Manager

Negotiated CA

10/31/2013 11/15/2013 Metropolitan Transportation Authority Transportation Revenue Bonds, Subsereis 2008B-3 116,765,000.00 Co-
Manager

Negotiated NY

10/31/2013 11/15/2013 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 20013E 500,000,000.00 Co-
Manager

Negotiated NY

10/31/2013 11/7/2013 City of Berwyn, Illinois
(Cook County)

General Obligation Bonds Series 2013A 5,705,000.00 Book 
Manager

Negotiated IL

10/30/2013 12/3/2013 Southern Platte Fire Protection District 
(Platte County, Missouri)

General Obligation Refunding Bonds, Series 2013 2,350,000.00 Sole Negotiated MO

10/29/2013 10/31/2013 City of Berwyn, Illinois
(Cook County)

General Obligation Bonds (Taxable), Series 2013B 30,350,000.00 Co-
Manager

Negotiated IL

10/28/2013 11/15/2013 Metropolitan Transportation Authority Transportation Revenue Bonds, Subseries 2008 B-3 116,765,000.00 Co-
Manager

Negotiated NY

10/28/2013 11/15/2013 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 2013 E 500,000,000.00 Co-
Manager

Negotiated NY

10/25/2013 11/1/2013 St. Peters Parish/Jasper County Public 
Facilities Corporation, South Carolina

Installment Purchase Revenue Bond Anticipation 
Notes (County Office Building Projects) Series 2013

1,950,000.00 Sole Negotiated SC

10/24/2013 11/14/2013 New York City Transitional Finance 
Authority

Future Tax Secured Subordinate Bonds, Fiscal Series 
2014 A, Subseries A-1 Tax-Exempt Subordinate 
Bonds

650,000,000.00 Co-
Manager

Negotiated NY

10/21/2013 11/5/2013 State of California Various Purpose General Obligation Refunding Bonds 689,630,000.00 Co-
Manager

Negotiated CA

10/21/2013 11/5/2013 State of California General Obligation Bonds (School Facilties) 234,715,000.00 Co-
Manager

Negotiated CA
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10/21/2013 10/31/2013 State of Rhode Island and Providence 
Plantations

General Obligation Bonds Consolidated Capital 
Development Loan of 2013, Series B (Federally 
Taxable)

12,250,000.00 Co-
Manager

Negotiated RI

10/21/2013 10/31/2013 State of Rhode Island and Providence 
Plantations

General Obligation Bonds Consolidated Capital 
Development Loan of 2013, Series A (Tax-Exempt)

40,650,000.00 Co-
Manager

Negotiated RI

10/4/2013 10/23/2013 Shawnee County, Kansas General Obligation Bonds, Series 2013 930,000.00 Sole Negotiated KS

9/17/2013 9/26/2013 The Industrial Development Authority 
of The City of Kansas City, Missouri

Sales Tax Improvement and Refunding Revenue 
Bonds (Country Club Plaza of Kansas City, Missouri 
Transportation Development District Project) Series 
2013

15,055,000.00 Sole Negotiated MO

9/16/2013 10/8/2013 Wink-Loving Independent School 
District (Winkler and Loving Counties, 
Texas)

Unlimited Tax School Building Bonds, Series 2013 9,365,000.00 Sole Negotiated TX

8/28/2013 8/29/2013 The Industrial Development Authority 
of The City of Kansas City, Missouri

Variable Rate Project Revenue Bonds (North Oak 
Village Project) Series 2013 B

11,935,000.00 Placement 
Agent

Negotiated MO

8/28/2013 8/29/2013 The Industrial Development Authority 
of The City of Kansas City, Missouri

Project Revenue Bonds (North Oak Village Project) 
Series 2013 A

10,000,000.00 Placement 
Agent

Negotiated MO

8/14/2013 9/4/2013 Platte County, Missouri Neighborhood Improvement District Refunding Bonds 
(The Parkville Commons Project) Series 2013

5,700,000.00 Sole Negotiated MO

8/8/2013 9/4/2013 Unified School District No. 337 
Jackson County, Kansas

Refunding Certificates of Participation Series 2013 3,565,500.00 Sole Negotiated KS

7/29/2013 8/22/2013 Wellman-Union Consolidated 
Independent School District (Texas)

(A political subdivision of the State of Texas located in 
Terry and Gaines Counties) Unlimited Tax School 
Building Bonds, Series

18,997,298.50 Senior 
Manager

Negotiated TX

7/29/2013 8/14/2013 Dilley Independent School District (A political subdivision of the State of Texas located in 
Frio and La Salle Counties, Texas) Unlimited Tax 
School Building Bonds, Series 2013

25,000,000.00 Co-
Manager

Negotiated TX

7/22/2013 8/14/2013 Robstown Independent School District 
(Nueces County, Texas)

Unlimited Tax Qualified School Construction Bonds, 
Taxable Series 2013 (Direct-Pay Subsidy)

6,495,000.00 Senior 
Manager

Negotiated TX
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7/22/2013 8/14/2013 Robstown Independent School District 
(Nueces County, Texas)

Unlimited Tax School Building Bonds, Series 2013 6,005,000.00 Senior 
Manager

Negotiated TX

7/15/2013 8/7/2013 Kirbyville Consolidated Independent 
School District (Jasper and Newton 
Counties, Texas)

Unlimited Tax School Building Bonds, Series 2013 9,000,000.00 Senior 
Manager

Negotiated TX

7/15/2013 8/6/2013 Tom Bean Independent School District 
(Grayson County, Texas)

Unlimited Tax School Building Bonds, Series 2013 6,000,000.00 Senior 
Manager

Negotiated TX

7/1/2013 7/11/2013 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 2013D 333,790,000.00 Co-
Manager

Negotiated NY

6/24/2013 7/10/2013 State of Illinois General Obligation Bonds, Seires of June 2013 1,300,000,000.00 Co-
Manager

Negotiated IL

6/24/2013 7/2/2013 Danbury Higher Education Authority 
(Texas)

Education Revenue Bonds (The John H. Woods Jr., 
Public Charter District/Inspire Acadmeies) Series 

9,945,000.00 Sole Negotiated TX

6/19/2013 6/26/2013 The Alabama Capital Region Solid 
Waste Disposal Authority

Tax-Exempt Solid Waste Disposal Revenue Bonds 
(IREP-Montgomery MRF, LLC Project) Series 2013-A

30,610,000.00 Sole Negotiated AL

6/19/2013 6/26/2013 The Alabama Capital Region Solid 
Waste Disposal Authority

Taxable Solid Waste Disposal Revenue Bonds (IREP-
Montgomery MRF, LLC Project) Series 2013-B

575,000.00 Sole Negotiated AL

6/17/2013 7/9/2013 City of Sanger, Texas Combination Tax and Revenue Certificates of 
Obligation, Series 2013

4,260,000.00 Co-Senior Negotiated TX

6/17/2013 6/27/2013 Tom Green County Cultural Education 
Facilities Finance Corporation (Texas)

Education Revenue Bonds (Texas Leadership Charter 
Academy) Taxable Series 2013B

1,385,000.00 Sole Negotiated TX

6/17/2013 6/27/2013 Tom Green County Cultural Education 
Facilities Finance Corporation (Texas)

Education Revenue Bonds (Texas Leadership Charter 
Academy) Series 2013A

10,670,000.00 Sole Negotiated TX

6/10/2013 6/27/2013 Unified School District No. 243 Coffey 
County, Kansas (Lebo-Waverly)

General Obligation Refunding Bonds, Series 2013 2,720,000.00 Sole Negotiated KS

6/10/2013 6/26/2013 Rhode Island Clean Water Authority Safe Drinking Water Refunding Revenue Bonds, 
Series 2013B

38,790,000.00 Co-
Manager

Negotiated RI

6/10/2013 6/20/2013 New York City Transitional Finance 
Authority

Future Tax Secured Tax-Exempt Subordinate Bonds, 
Fiscal 2013, Series I

800,000,000.00 Co-
Manager

Negotiated NY

5/27/2013 6/25/2013 Tom Green County Cultural Education 
Facilities Finance Corporation (Texas)

Taxable Education Revenue Bonds (TLC Academy) 
Series 2013Q (Qualified School Construction Bonds-

 

5,115,000.00 Sole Negotiated TX

5/27/2013 6/11/2013 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 2013 C 500,000,000.00 Co-
Manager

Negotiated NY

5/20/2013 6/6/2013 Rhode Island Clean Water Authority Water Pollution Control Revolving Fund Revenue 
Bonds, 2013 A (Pooled Loan Issue)

52,070,000.00 Co-
Manager

Negotiated RI

5/15/2013 5/28/2013 Summit Park District, Illinois General Obligation Debt Certificates, Series 2013 2,100,000.00 Sole Negotiated IL
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5/13/2013 6/18/2013 Darrouzett Independent School District (A political subdivision of the State of Texas located in 
Lipsomb County) Unlimited Tax Refunding Bonds, 
Series 2013

3,599,999.80 Sole Negotiated TX

5/9/2013 6/5/2013 Unified School District No. 339 
Jefferson County, Kansas

General Obligation Bonds, Series 2013 2,000,000.00 Sole Negotiated KS

5/6/2013 6/18/2013 Rhode Island Health and Education 
Building Corporation

Higher Education Facility Revenue Refunding Bonds, 
University of Rhode Island Educational and General 
Revenue Issue, Series 2013 A

6,195,000.00 Co-
Manager

Negotiated RI

5/6/2013 6/18/2013 Rhode Island Health and Education 
Building Corporation

Higher Education Facility Revenue Refunding Bonds, 
University of Rhode Island Auxiliary Enterprise 
Revenue Refunding Issue, Series 2013 C

23,695,000.00 Co-
Manager

Negotiated RI

5/6/2013 6/18/2013 Rhode Island Health and Education 
Building Corporation

Higher Education Facility Revenue Refunding Bonds, 
Auxiliary Enterprise Revenue Refunding Issue, Series 

 

12,040,000.00 Co-
Manager

Negotiated RI

5/6/2013 6/11/2013 Crockett Independent School District Unlimited Tax Refunding Bonds, Series 2013 4,750,000.00 Sole Negotiated TX
5/6/2013 5/6/2013 City of Bel Aire, Kansas Taxable Industrial Revenue Bonds, 2013 5,000,000.00 Placement 

Agent
Negotiated KS

4/29/2013 5/14/2013 Rhode Island Clean Water Authority Safe Drinking Water Revolving Fund Revenue Bonds, 
Series 2013 A (Pooled Loan Issue)

35,780,000.00 Co-
Manager

Negotiated RI

4/25/2013 5/14/2013 Unified School District No. 345, 
Shawnee County, Kansas

General Obligation Refunding Bonds, Series 2013 A 
(Current Interest and Capital Appreciation Bonds)

57,485,000.00 Sole Negotiated KS

4/25/2013 5/14/2013 Unified School District No. 345, 
Shawnee County, Kansas

 General Obligation Refunding Bonds, Series 2013 B 5,000.00 Sole Negotiated KS

4/23/2013 4/26/2013 Oro Grande Elementary School District 
in San Bernardino County

Certificates of Participation, Series 2013 6,510,000.00 Sole Negotiated CA

4/18/2013 5/14/2013 Mesquite Independent School District 
(Dallas County, Texas)

Unlimited Tax Refunding bonds, Series 2013 8,760,000.00 Sole Negotiated TX

4/11/2013 4/23/2013 State of California Various Purpose General Obligation Refunding Bonds 1,379,995,000.00 Co-
Manager

Negotiated CA

4/8/2013 5/2/2013 State of Rhode Island and Providence 
Plantations

Lease Participation Certificates (Energy Conservation 
Project - 2013 Refunding Series C)

17,520,000.00 Co-
Manager

Negotiated RI

4/8/2013 5/2/2013 State of Rhode Island and Providence 
Plantations

Lease Participation Certificates (Training School 
Project - 2013 Refunding Series B)

36,575,000.00 Co-
Manager

Negotiated RI

4/8/2013 5/2/2013 State of Rhode Island and Providence 
Plantations

Lease Participation Certificates (Kent County 
Courthouse Project - 2013 Refunding Series A)

36,310,000.00 Co-
Manager

Negotiated RI

4/8/2013 5/2/2013 State of Rhode Island and Providence 
Plantations

Lease Participation Certificates (Traffic Tribunal 
Project - 2013 Refunding Series E)

15,290,000.00 Co-
Manager

Negotiated RI

4/8/2013 5/2/2013 State of Rhode Island and Providence 
Plantations

Lease Participation Certificates (Information 
Technology Project - 2013 Refunding Series D)

9,170,000.00 Co-
Manager

Negotiated RI

4/8/2013 4/18/2013 Triborough Bridge and Tunnel 
Authority

(MTA Bridges and Tunnels) General Revenue Bonds, 
Series 2013 C

200,000,000.00 Co-
Manager

Negotiated NY

4/1/2013 4/23/2013 State of California Various Purpose General Obligation Bonds 1,250,000,000.00 Co-
Manager

Negotiated CA
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4/1/2013 4/17/2013 Health and Educational Facilities 
Authority of the State of Missouri

Health Facilities Revenue Bonds (CoxHealth), Series 
2013A

201,475,000.00 Co-
Manager

Negotiated MO

3/28/2013 3/28/2013 Andrew County, Missouri Limited General Obligation Bonds, (Orchard Estates 
Neighborhood Improvement District Project) 2013

110,000.00 Placement 
Agent

Negotiated MO

3/25/2013 4/16/2013 Public Water Supply District No. 3 
Franklin County, Missouri

Waterworks and Sewerage System Refunding Revenue 
Bonds, Series 2013A

4,830,000.00 Co-
Manager

Negotiated MO

3/25/2013 4/16/2013 Public Water Supply District No. 3 
Franklin County, Missouri

Certificates of Participation, Series 2013 B 8,925,000.00 Co-
Manager

Negotiated MO

3/18/2013 4/18/2013 New York City Transitional Finance 
Authority

Future Tax Secured Subordinate Bonds Fiscal 2013 
Series H

168,465,000.00 Co-
Manager

Negotiated NY

3/18/2013 4/18/2013 New York City Transitional Finance 
Authority

Future Tax Secured Subordinate Bonds Fiscal 2013 
Series G

82,560,000.00 Co-
Manager

Negotiated NY

3/18/2013 4/18/2013 New York City Transitional Finance 
Authority

Future Tax Secured Subordinate Bonds Fiscal 2013 
Series F, Subseries F-2 Taxable Subordinate Bonds 
(Qualified School Construction Bonds)

100,000,000.00 Co-
Manager

Negotiated NY

3/18/2013 4/18/2013 New York City Transitional Finance 
Authority

Future Tax Secured Subordinate Bonds Fiscal 2013 
Series F, Subseries F-1Tax-Exempt Subordinate Bonds

650,000,000.00 Co-
Manager

Negotiated NY

3/18/2013 4/4/2013 Rhode Island Convention Center 
Authority

Refunding Revenue Bonds, 2013 Series A 37,335,000.00 Co-
Manager

Negotiated RI

3/18/2013 3/28/2013 State Public Works Board of the State 
of California

Lease Revenue Bonds (The Regents of the University 
of California) 2013 Series C (Davidson Library at 

 

77,370,000.00 Co-
Manager

Negotiated CA

3/18/2013 3/28/2013 State Public Works Board of the State 
of California

Lease Revenue Bonds (Judicial Council of California) 
2013 Series A (Various Judicial Council Projects)

342,360,000.00 Co-
Manager

Negotiated CA

3/18/2013 3/28/2013 State Public Works Board of the State 
of California

Lease Revenue Bonds (Department of Corrections and 
Rehabilitation) 2013 Series B (Stanislaus Juvenile 

15,105,000.00 Co-
Manager

Negotiated CA

3/18/2013 3/28/2013 Jackson County, Missouri Special Obligation Refunding and Improvement 
Bonds, Series 2013

36,620,000.00 Sole Negotiated MO

3/11/2013 3/19/2013 New York State Urban Development 
Corporation

State Personal Income Tax Revenue Bonds (General 
Purpose) Series 2013 A-2

70,030,000.00 Co-
Manager

Negotiated NY

3/11/2013 3/19/2013 New York State Urban Development 
Corporation

State Personal Income Tax Revenue Bonds (General 
Purpose) Series 2013 A-1

572,390,000.00 Co-
Manager

Negotiated NY

3/7/2013 3/28/2013 Jefferson County, Kansas General Obligation Refunding Bonds, Series 2013 3,065,000.00 Sole Negotiated KS
3/1/2013 3/21/2013 Unified School District No. 458, 

Leavenworth County, Kansas (Basehor-
Linwood)

General Obligation Refunding Bonds, Series 2013 9,995,000.00 Sole Negotiated KS

2/25/2013 4/4/2013 West Rusk Consolidated Independent 
School District

(Apolitical subdivision of the State of Texas located in 
Rusk County, Texas) Unlimited Tax Refunding Bonds, 

 

4,750,000.00 Sole Negotiated TX

2/14/2013 3/5/2013 Unified School District No. 437, 
Shawnee County, Kansas (Auburn-

General Obligation Refunding Bonds, Series 2013 9,990,000.00 Sole Negotiated KS

2/13/2013 3/5/2013 Unified School District No. 450, 
Shawnee County (Shawnee Heights)

General Obligation Improvement and Refunding 
Bonds, Series 2013

9,995,000.00 Sole Negotiated KS
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2/4/2013 2/28/2013 Lake Travis Independent School 
District

(Apolitical subdivision of the State of Texas located in 
Travis County, Texas) Unlimited Tax Refunding 
Bonds, Series 2013A

104,600,000.00 Co-
Manager

Negotiated TX

1/31/2013 1/31/2013 The Unified Government of Wyandotte 
County/Kansas City, Kansas

Tax Increment Revenue Bonds and Taxable Special 
Obligation Transportation Development District 
Revenue Bonds (Plaza at the Speedway Project)

43,525,000.00 Placement 
Agent

Negotiated KS

1/28/2013 2/20/2013 Rhode Island Housing & Mortgage 
Finance Corporation

Multi-Family Development Bonds 2013 Series 1-B 35,150,000.00 Co-
Manager

Negotiated RI

1/28/2013 2/20/2013 Rhode Island Housing & Mortgage 
Finance Corporation

Multi-Family Development Bonds 2013 Series 1-A 8,370,000.00 Co-
Manager

Negotiated RI

1/23/2013 2/5/2013 Anoka County, Minnesota General Obligation Refunding Bonds, Series 2013A 20,145,000.00 Sole Negotiated MN
1/22/2013 1/29/2013 City of Dublin and County of Laurens 

Development Authority
Taxable Lease Revenue Bonds, Series 2013 (City of 
Dublin School District Project)

3,585,000.00 Sole Negotiated GA

1/21/2013 2/20/2013 Georgetown Independent School 
District

(Apolitical subdivision of the State of Texas located in 
Williamson County, Texas) Unlimited Tax Refunding 
Bonds, Series 2013A

61,195,000.00 Co-
Manager

Negotiated TX

1/14/2013 1/24/2013 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 2013A 500,000,000.00 Co-
Manager

Negotiated NY

1/7/2013 1/31/2013 Oklahoma Municipal Power Authority Power Supply System Revenue Refunding Bonds, 
Series 2013A

132,920,000.00 Member Negotiated OK

1/7/2013 1/29/2013 Triborough Bridge and Tunnel 
Authority

Subordinate Revenue Refunding Bonds, Series 2013A 653,944,652.00 Co-
Manager

Negotiated NY

1/7/2013 1/29/2013 Triborough Bridge and Tunnel 
Authority

General Revenue Refunding Bonds, Series 2013B 257,195,000.00 Co-
Manager

Negotiated NY

12/17/2012 1/15/2013 Tarkington Independent School District 
(Texas)

Unlimited Tax Refunding Bonds, Series 2013 2,455,000.00 Sole Negotiated TX

12/13/2012 12/13/2012 City of Monroe, State of Louisiana Sales Tax Increment Revenue Refunding Bonds 
(Economic Development Project-Tower Drive- 
Economic Development Area) Series 2012

10,590,000.00 Co-
Structuring 

Agent

Negotiated LA

12/13/2012 12/13/2012 City of Monroe, State of Louisiana Sales Tax Increment Revenue Refunding Bonds 
(Economic Development Project-Garrett Road 
Economic Development Area) Series 2012

20,530,000.00 Co-
Structuring 

Agent

Negotiated LA

12/12/2012 12/27/2012 Anoka County Housing and 
Redevelopment Authority

Taxable Revenue Refunding Bonds, Series 2012A 5,230,000.00 Sole Negotiated MN

12/12/2012 12/27/2012 Anoka County Housing and 
Redevelopment Authority

Lease Revenue Refunding Bonds, Series 2012B 5,655,000.00 Sole Negotiated MN

12/11/2012 12/27/2012 City of Carmel, Indiana Redevelopment 
District

Lease Rental Revenue Multipurpose Bonds, Series 
2012A and 2012B (Taxable)

185,145,000.00 Book 
Manager

Negotiated IN

12/10/2012 1/10/2013 Waco Independent School District Unlimited Tax Refunding Bonds, Taxable Series 2013 9,635,000.00 Sole Negotiated TX
12/10/2012 12/27/2012 Unified School District No. 453, 

Leavenworth County, Kansas 
General Obligation Refunding Bonds, Series 2012 9,990,000.00 Sole Negotiated KS
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12/10/2012 12/20/2012 Unified School District No. 458, 
Leavenworth County, Kansas (Basehor-
Linwood)

General Obligation Refunding Bonds, Series 2012 9,250,000.00 Sole Negotiated KS

12/5/2012 12/20/2012 Travis County Cultural Education 
Facilities Finance Corporation

Taxable Education Revenue Bonds (Wayside Schools) 
Series 2012B

780,000.00 Co-
Manager

Negotiated TX

12/5/2012 12/20/2012 Travis County Cultural Education 
Facilities Finance Corporation

Education Revenue Bonds (Wayside Schools) Series 
2012 A

13,690,000.00 Co-
Manager

Negotiated TX

12/1/2012 12/20/2012 Travis County Cultural Education 
Facilities Finance Corporation

Taxable Education Revenue Bonds (Wayside Schools) 
Series 2012Z (Qualified Zone Academy Bonds-Direct 

6,100,000.00 Co-
Manager

Negotiated TX

11/26/2012 12/27/2012 Unified School District No. 450, 
Shawnee County (Shawnee Heights)

General Obligation Improvement and Refunding 
Bonds, Series 2012

9,990,000.00 Sole Negotiated KS

11/26/2012 12/20/2012 Rhode Island Housing & Mortgage 
Finance Corporation

Home Funding Bonds, Series 5 (Non-AMT) 39,840,000.00 Co-
Manager

Negotiated RI

11/26/2012 12/19/2012 Pflugerville Independent School 
District (Travis & Williamson 

 

Unlimited Tax Refunding Bonds, Taxable Series 2012 
A

38,645,000.00 Co-
Manager

Negotiated TX

11/15/2012 11/26/2012 The Industrial Development Authority 
of the County of Platte County, 
Missouri

Tax-Exempt Infrastructure Bonds (I-29 & Tiffany 
Springs Parkway Transportation Improvements) Series 
2012 (Limited Offering)

6,070,000.00 Sole Negotiated MO

11/5/2012 11/20/2012 City of Berwyn, Illinois
(Cook County)

General Obligation Bonds, Series 2012A 8,500,000.00 Sole Negotiated IL

11/5/2012 11/15/2012 Triborough Bridge and Tunnel 
Authority

(MTA Bridges and Tunnels) General Revenue Bonds, 
Series 2009A-1

126,230,000.00 Co-
Manager

Negotiated NY

11/5/2012 11/15/2012 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 2012 H 350,000,000.00 Co-
Manager

Negotiated NY

11/5/2012 11/15/2012 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 2008B-2 110,220,000.00 Co-
Manager

Negotiated NY

10/23/2012 11/1/2012 St. Peters Parish/Jasper County Public 
Facilities Corporation, South Carolina

Installment Purchase Revenue Bond Anticipation 
Notes (County Office Building Projects), Series 2012

1,245,000.00 Sole Negotiated SC

10/18/2012 10/30/2012 State Public Works Board of the State 
of California

Lease Revenue Refunding Bonds (Department of 
Corrections and Rehabilitation) 2012 Series I 
(California State Prison-Lassen County, Susanville)

67,195,000.00 Co-
Manager

Negotiated CA

10/18/2012 10/30/2012 State Public Works Board of the State 
of California

Lease Revenue Bonds (Department of Education) 2012 
Series H (Riverside Campus Projects)

53,485,000.00 Co-
Manager

Negotiated CA

10/18/2012 10/30/2012 State Public Works Board of the State 
of California

Lease Revenue Bonds Refunding Bonds (Department 
of Public Health) 2012 Series J (Richmond Laboratory 

20,600,000.00 Co-
Manager

Negotiated CA

10/18/2012 10/30/2012 State Public Works Board of the State 
of California

Lease Revenue Bonds 2012 Series G (Various Capital 
Projects)

458,890,000.00 Co-
Manager

Negotiated CA

10/15/2012 10/29/2012 Berwyn Park District, Cook County, General Obligation Limited Tax Park Bonds, Series 1,970,000.00 Sole Negotiated IL
10/15/2012 10/25/2012 Metropolitan Transportation Authority Dedicated Tax Fund Refunding Bonds, Series 2012A 959,465,612.75 Co-

Manager
Negotiated NY

10/8/2012 10/31/2012 Tax Increment Financing Commission 
of Kansas City, Missouri

Tax Increment Refunding and Improvement Revenue 
Bonds, (Union Hill Redevelopment Project), Series 

6,645,000.00 Sole Negotiated MO
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10/8/2012 10/25/2012 Rhode Island Housing & Mortgage 
Finance Corporation

Homeownership Opportunity Bonds, Series 63-C 
(AMT)

16,295,000.00 Co-
Manager

Negotiated RI

10/8/2012 10/25/2012 Rhode Island Housing & Mortgage 
Finance Corporation

Homeownership Opportunity Bonds, Series 63-B 
(NON-AMT)

4,000,000.00 Co-
Manager

Negotiated RI

10/8/2012 10/25/2012 Rhode Island Housing & Mortgage 
Finance Corporation

Homeownership Opportunity Bonds, Series 63-A 
(NON-AMT)

19,655,000.00 Co-
Manager

Negotiated RI

10/8/2012 10/18/2012 Dormitory Authority of the State of 
New York

State Personal Income Tax Revenue Bonds (General 
Purpose), Series 2012 E (Tax-Exempt)

54,715,000.00 Co-
Manager

Negotiated NY

10/8/2012 10/18/2012 Dormitory Authority of the State of 
New York

State Personal Income Tax Revenue Bonds (General 
Purpose), Series 2012 D (Tax-Exempt)

762,340,000.00 Co-
Manager

Negotiated NY

10/1/2012 11/8/2012 Rhode Island Clean Water Authority Water Pollution Control Revolving Fund Revenue 
Bonds, 2012 B

65,860,000.00 Co-
Manager

Negotiated RI

10/1/2012 10/17/2012 Weaubleau R-III School District of 
Hickory County, Missouri

General Obligation Refunding Bonds (Missouri Direct 
Deposit Program), Series 2012

1,270,000.00 Sole Negotiated MO

9/25/2012 10/4/2012 Southwestern Illinois Development 
Authority

Local Government Program Revenue Refunding Bonds 
(City of Granite City Project), Series 2012

9,820,000.00 Sole Negotiated IL

9/19/2012 9/19/2012 City of Bel Aire, Kansas Taxable Industrial Revenue Bonds, 2012 2,080,000.00 Placement 
Agent

Negotiated KS

9/17/2012 10/1/2012 City of Rolla, Missouri Certificates of Participation, (City of Rolla, Missouri, 
Lessee), 2012 B

4,080,000.00 Sole Negotiated MO

9/17/2012 9/28/2012 Metropolitan Transportation Authority Transportation Revenue Refunding Bonds, Series 2012 
F

1,268,455,000.00 Co-
Manager

Negotiated NY

9/10/2012 9/19/2012 Dormitory Authority of the State of 
New York

Lease Revenue Bonds (State University Dormitory 
Facilities Issue), Series 2012A

234,720,000.00 Co-
Manager

Negotiated NY

9/8/2012 9/12/2012 City of Chicago, Illinois Chicago O'Hare International Airport Passenger 
Facility Charge Revenue Refunding Bonds, Series 

  

337,240,000.00 Co-
Manager

Negotiated IL

8/20/2012 9/12/2012 City of Chicago, Illinois Chicago O'Hare International Airport Passenger 
Facility Charge Revenue Refunding Bonds, Series 

  

114,855,000.00 Co-
Manager

Negotiated IL

8/20/2012 9/7/2012 Jefferson County (Texas) Industrial 
Development Corporation

Hurricane Ike Disaster Area Revenue Bonds (Port of 
Beaumont Petroleum Transload Terminal, LLC 
Project) Series 2012

46,875,000.00 Sole Negotiated TX

8/13/2012 9/4/2012 Jackson County, Missouri Special Obligation Refunding Bonds (Truman Medical 
Center Projects) Series 2012

39,025,000.00 Sole Negotiated MO

8/6/2012 8/28/2012 New York City Transitional Finance 
Authority

Future Tax Secured Bonds, Tax-Exempt Subordinate 
Bonds, Fiscal 2013 Subseries A-1

100,000,000.00 Co-
Manager

Negotiated NY

8/6/2012 8/28/2012 New York City Transitional Finance 
Authority

Future Secured Tax-Exempt Subordinate Bonds, Fiscal 
2013 Series B

950,000,000.00 Co-
Manager

Negotiated NY

8/6/2012 8/24/2012 Township of Franklin, in The County 
of Gloucester, New Jersey

General Obligation Refunding Bonds, Series 2012 5,445,000.00 Sole Negotiated NJ

7/30/2012 8/23/2012 Triborough Bridge and Tunnel 
Authority

General Revenue and Refunding Bonds, Series 2012 B 1,236,898,275.00 Co-
Manager

Negotiated NY

7/23/2012 8/16/2012 Wink-Loving Independent School 
District (Winkler and Loving Counties, 

Unlimited Tax School Building Bonds, Series 2012 16,560,000.00 Sole Negotiated TX
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7/21/2012 7/31/2012 State of Illinois (Illinois Department of Employment Security) 
Unemployment Insurance Fund Building Receipts 
Revenue Bonds, Series 2012 A

652,075,000.00 Co-Senior Negotiated IL

7/19/2012 7/31/2012 Shawnee County, Kansas Certificates of Participation, Series 2012 (First 
Responders Communication Project)

14,500,000.00 Sole Negotiated KS

7/16/2012 8/29/2012 Rhode Island Health and Education 
Building Corporation

Higher Education Facilities Revenue Refunding Bonds 
(Rhode Island School of Design) Series 2012 B

51,815,000.00 Co-
Manager

Negotiated RI

7/16/2012 7/31/2012 State of Illinois  (Illinois Department of Employment Security) 
Unemployment Insurance Fund Building Receipts 
Revenue Bonds), Series 2012 B

707,865,000.00 Co-Senior Negotiated IL

7/16/2012 7/31/2012 State of Illinois  (Illinois Department of Employment Security) 
Unemployment Insurance Fund Building Receipts 
Revenue Bonds, Series 2012 C

110,000,000.00 Co-Senior Negotiated IL

7/12/2012 7/26/2012 Greene County, Missouri Wilson Creek Marketplace Neighborhood 
Improvement District Limited General Obligation 
Bonds (Wilson Creek Marketplace NID Project) Series 

 

3,305,000.00 Sole Negotiated MO

7/12/2012 7/26/2012 Greene County, Missouri Jamestown Neighborhood Improvement District Tax-
Exempt Limited General Obligation Bonds 
(Jamestown NID Project) Series 2012B

8,560,000.00 Sole Negotiated MO

7/12/2012 7/26/2012 Greene County, Missouri Jamestown Neighborhood Improvement District 
Taxable Limited General Obligation Bonds 
(Jamestown NID Project) Series 2012C

5,405,000.00 Sole Negotiated MO

7/11/2012 8/15/2012 Space Coast Infrastructure Agency Infrastructure Improvement Revenue Bonds (I-95 
Brevard County DBF Project), 2012

38,800,000.00 Sole Negotiated FL

7/9/2012 7/20/2012 Metropolitan Transportation Authority Transportation Revenue Bonds, Series 2012E 650,000,000.00 Co-
Manager

Negotiated NY

7/9/2012 7/19/2012 New York City Transitional Finance 
Authority

Building Aid Revenue Bonds Fiscal 2013 Series S-1 850,000,000.00 Co-
Manager

Negotiated NY

6/25/2012 8/20/2012 Metropolitan Transportation Authority Transportation Revenue Refunding Bonds, Series 2012 
D

1,263,365,000.00 Co-
Manager

Negotiated NY

6/21/2012 6/29/2012 City of Rolla, Missouri Certificates of Participation, Series 2012 2,755,000.00 Sole Negotiated MO
6/20/2012 8/1/2012 City of Junction City, Kansas Tax Increment Financing, Series 2012 3,660,000.00 Placement 

Agent
Negotiated KS

6/18/2012 6/28/2012 New York City Municipal Water 
Finance Authority

Water and System Second General Resolution 
Revenue Bonds, Fiscal 2012  Series FF

611,745,000.00 Co-
Manager

Negotiated NY

6/18/2012 6/28/2012 Rhode Island Clean Water Authority Water Pollution Control Revolving Fund Revenue 
Bonds, 2012 A (Pooled Loan Issue)

25,620,000.00 Co-
Manager

Negotiated RI

6/18/2012 6/28/2012 New York City Municipal Water 
Finance Authority

Water and System Second General Resolution 
Revenue Bonds, Fiscal 2012 Series GG

50,000,000.00 Co-
Manager

Negotiated NY

6/14/2012 6/21/2012 City of Springfield, Missouri Special Obligation Bonds (Sewer System 
Improvements Projects), Series 2012

26,385,000.00 Sole Negotiated MO

6/11/2012 6/28/2012 Dormitory Authority of the State of 
New York

State Personal Income Tax Revenue Refunding Bonds 
(General Purpose), Series 2012A

1,814,925,000.00 Co-
Manager

Negotiated NY
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6/5/2012 6/22/2012 City of Tallulah, Louisiana Water Revenue Refunding Bonds 5,275,000.00 Sole Negotiated LA
6/4/2012 7/13/2012 Rhode Island Housing & Mortgage 

Finance Corporation
Homeownership Opportunity Bonds, Series 62-C 
(AMT)

60,355,000.00 Co-
Manager

Negotiated RI

6/4/2012 7/13/2012 Rhode Island Housing & Mortgage 
Finance Corporation

Homeownership Opportunity Bonds, Series 62-A 
(NON-AMT)

10,260,000.00 Co-
Manager

Negotiated RI

6/4/2012 7/3/2012 Rhode Island Housing & Mortgage 
Finance Corporation

Homeownership Opportunity Bonds, Series 62-B (Non-
AMT)

15,000,000.00 Co-
Manager

Negotiated RI

6/4/2012 6/19/2012 New York City Transitional Finance 
Authority

Future Tax Secured Subordinate Bonds, Fiscal 2012 
Series F, Sub-Series F-1 Tax-Exempt Subordinate 

800,000,000.00 Co-
Manager

Negotiated NY

5/28/2012 6/28/2012 Topeka and Shawnee County Public 
Library District

General Obligation Refunding Bonds, Series 2012 10,000,000.00 Sole Negotiated KS

5/28/2012 6/14/2012 Rhode Island Clean Water Authority Safe Drinking Water Revolving Fund Revenue Bonds 
(Pooled Loan Issue), Series 2012 A

34,620,000.00 Co-
Manager

Negotiated RI

5/24/2012 5/24/2012 The Industrial Development Authority 
of the County of Platte County, 

Improvement And Refunding Revenue Bonds, (KCI 
Corridor Project)  Series 2012

4,000,000.00 Placement 
Agent

Negotiated MO

5/15/2012 5/15/2012 City of Haysville, Kansas Taxable Industrial Revenue Bonds, Series 2012 3,000,000.00 Placement 
Agent

Negotiated KS

5/7/2012 6/6/2012 Rhode Island Housing & Mortgage 
Finance Corporation

Homeownership Opportunity Bonds, Series 61-C 
(AMT)

37,900,000.00 Co-
Manager

Negotiated RI

5/7/2012 6/6/2012 Rhode Island Housing & Mortgage 
Finance Corporation

Homeownership Opportunity Bonds, Series 61-B (Non-
AMT)

15,000,000.00 Co-
Manager

Negotiated RI

5/7/2012 6/6/2012 Rhode Island Housing & Mortgage 
Finance Corporation

Homeownership Opportunity Bonds, Series 61-A (Non-
AMT)

10,000,000.00 Co-
Manager

Negotiated RI

4/30/2012 5/23/2012 Dormitory Authority of the State of 
New York

New York University Revenue Bonds,  Series 2012 C 
(Federally Taxable)

31,110,000.00 Co-
Manager

Negotiated NY

4/30/2012 5/23/2012 Dormitory Authority of the State of 
New York

New York University Revenue Bonds,  Series 2012 B 
(Tax-Exempt)

55,035,000.00 Co-
Manager

Negotiated NY

4/30/2012 5/9/2012 Metropolitan Transportation Authority Transportation Revenue Refunding Bonds, Series 2012 
D-1

174,725,000.00 Co-
Manager

Negotiated NY

4/26/2012 5/10/2012 Unified School District No. 340, 
Jefferson County

General Obligation Improvement and Refunding 
Bonds, Series 2012 A & B

3,616,000.00 Sole Negotiated KS

4/23/2012 5/3/2012 State of Rhode Island and Providence 
Plantations

General Obligation Bonds Consolidated Capital 
Development Loan of 2012, Refunding Series A

122,950,000.00 Co-
Manager

Negotiated RI

4/19/2012 4/26/2012 The Public Building Corporation of 
Springfield-Greene County Library 
District Missouri

Leasehold Revenue Refunding Bonds (Library 
Improvement Project) Series 2012

3,305,000.00 Sole Negotiated MO

4/19/2012 4/25/2012 Norristown Area School District, 
Montgomery County, Pennsylvania

Tax-Exempt Installment Purchase Certificates of 
Participation, Series of 2012

24,840,000.00 Sole Negotiated PA

4/16/2012 5/3/2012 Metropolitan Transportation Authority Transportation Revenue Bonds Series 2012 C 727,430,000.00 Co-
Manager

Negotiated NY

4/16/2012 4/26/2012 State Public Works Board of the State 
of California

Lease Revenue Refunding Bonds (Department of 
Corrections and Rehabilitation)  2012  Series C 
(California State Prison-Kern County at Delano II)

267,625,000.00 Co-
Manager

Negotiated CA
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4/16/2012 4/26/2012 State Public Works Board of the State 
of California

Lease Revenue Bonds (the Regents of the University of 
California) Series 2012 B ( Business Unit II Irvine 

42,050,000.00 Co-
Manager

Negotiated CA

4/9/2012 4/19/2012 New York City Transitional Finance 
Authority

Future Tax Secured Bonds Fiscal 2012 Series E, 
Subseries E-1 Tax-exempt Subordinate Bonds

800,000,000.00 Co-
Manager

Negotiated NY

4/4/2012 4/25/2012 North Kansas City School District 
No.74, Clay County, Missouri

General Obligation Refunding Bonds (Missouri Direct 
Deposit Program) Series 2012

31,645,000.00 Sole Negotiated MO

3/26/2012 4/11/2012 Unified School District No. 336, 
Jackson County

Certificate of Participation, 2012 1,720,000.00 Sole Negotiated KS

3/19/2012 4/3/2012 State Public Works Board of the State 
of California

Lease Revenue Bonds 2012 Series A (Various Capital 
Projects)

932,995,000.00 Co-
Manager

Negotiated CA

3/19/2012 3/28/2012 Metropolitan Transportation Authority Dedicated Tax Fund Bonds Subseries 2002 B-2 116,050,000.00 Co-
Manager

Negotiated NY

3/12/2012 4/26/2012 Dormitory Authority of the State of 
New York

Non-State Supported Debt Revenue Bonds, (New York 
University) Series 2012 A

208,625,000.00 Co-
Manager

Negotiated NY

3/5/2012 3/22/2012 City of Kansas City, Missouri General Obligation Improvement and Refunding 
Bonds, Series 2012 A

216,895,000.00 Co-
Manager

Negotiated MO

3/5/2012 3/19/2012 New York City Municipal Water 
Finance Authority

Water and Sewer System Second General Resolution 
Revenue Bonds, Fiscal 2012 Series EE

522,505,000.00 Co-
Manager

Negotiated NY

3/1/2012 3/15/2012 Platte County, Missouri General Obligation Transportation Refunding Bonds, 
Series 2012

8,600,000.00 Sole Negotiated MO

2/24/2012 3/8/2012 Unified School District No. 458, 
Leavenworth County, Kansas (Basehor-
Linwood)

Refunding Certificates of Participation, Series 2012 695,000.00 Sole Negotiated KS

2/16/2012 3/7/2012 Shawnee County, Kansas General Obligation Refunding Bond, Series 2012 4,285,000.00 Sole Negotiated KS
2/13/2012 2/23/2012 Dormitory Authority of the State of 

New York
Third General Resolution Revenue Bonds (State 
University Educational Facilities Issue), Series 2012 A

834,635,000.00 Co-
Manager

Negotiated NY

1/31/2012 2/23/2012 Anoka County, Minnesota General Obligation Capital Improvement Plan Bonds, 
Series 2012A

13,880,000.00 Sole Negotiated MN

1/31/2012 2/23/2012 Anoka County, Minnesota General Obligation Refunding Bonds, Series 2012B 4,320,000.00 Sole Negotiated MN
1/30/2012 2/14/2012 Rhode Island Health and Education 

Building Corporation
Public Schools Revenue Bond Financing Program, 
Revenue Bonds Series 2012 A (Town of East 

 

35,640,000.00 Co-
Manager

Negotiated RI

1/24/2012 2/10/2012 Jasper County, South Carolina Special Source Revenue Bonds Anticipation Notes, 
Series 2012 (Jasper County School Project)

4,800,000.00 Sole Negotiated SC

1/23/2012 2/15/2012 Pawnee County, Kansas Public 
Building Commission

Hospital Revenue Bonds, (Pawnee Valley Community 
Hospital Project) Series 2012

10,000,000.00 Co-
Manager

Negotiated KS

1/23/2012 1/30/2012 New York City Municipal Water 
Finance Authority

Water and Sewer System Second General Resolution 
Revenue Bonds, Fiscal 2012 Series DD

50,000,000.00 Co-
Manager

Negotiated NY

1/23/2012 1/30/2012 New York City Municipal Water 
Finance Authority

Water and Sewer System Second General Resolution 
Revenue Bonds, Fiscal 2012 Series CC

350,000,000.00 Co-
Manager

Negotiated NY
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William H. Reisner 

Managing Director – Northeast Public Finance 
85 Broad Street, 23rd Floor 

New York, NY 10004 
Bill.Reisner@opco.com 
(212) 667-6234 (direct) 

(212) 667-6295 (fax) 
 

Mr. Reisner will be the Lead Banker and the day-to-day contact for the Authority.  William 
(Bill) Reisner is a Managing Director and the Manager of the Northeast Public Finance 
Department for Oppenheimer & Co. Inc. based in New York City.  Prior to joining Oppenheimer 
in early 2011, Bill worked in the project finance department of a regional public finance 
investment bank and the commercial lending department of a leading consumer and 
commercial bank, where he not only developed his credit underwriting skills, but also gained 
exposure to non-profit lending, private placements and credit enhanced variable-rate demand 
revenue bonds.  Bill has significant experience structuring both fixed-rate investment grade and 
non-rated bonds and sourcing credit enhancement for multi-modal structures.  Representative 
clients include state and local governments, water and sewer utility districts, industrial 
development authorities, housing finance agencies, tax increment financing districts and non-
profit organizations.  Since joining Oppenheimer, Bill has been able to raise the Firm’s profile 
within the municipal industry and augment its negotiated rankings by establishing relationships 
with the City of Chicago and the State of Illinois.  Furthermore, Bill has worked on numerous 
financings as the lead banker, including service on behalf the New York State Thruway 
Authority, New York City Transitional Finance Authority, New York City Municipal Water 
Finance Authority, New York State Urban Development Corporation, New York Metropolitan 
Transportation Authority, New Jersey Educational Facilities Authority, New Jersey Health Care 
Facilities Finance Authority, Hudson County Improvement Authority, and Readington Township. 
Bill graduated from Dartmouth College and received his MBA from the Olin School of Business 
at Washington University in St. Louis.  He holds the Series 7 (General Securities Representative 
License), the Series 53 (Municipal Securities Principal) and the Series 63 (Uniform Securities 
Agent State Law Examination) securities licenses 

John Rodstorm                                                     
Head of Public Finance 
100 NE 3rd Avenue, Suite 500 
Fort Lauderdale, FL 33301 
 
Mr. Rodstrom has 29 years of public finance experience in Florida, South Carolina, Georgia, 
and Texas.  Prior to joining Oppenheimer, Mr. Rodstrom spent time in the public finance 
divisions at Kidder Peabody, Citigroup and Wachovia.  Mr. Rodstrom serves a broad range of 
municipal clients.  Transactions in which he has been involved include healthcare, educational 
facilities, school COPs, water and sewer, complex refundings, community development districts, 
tax increment financings, parking, excise taxes, special assessment, electric power, airports, and  
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transportation issues.  Mr. Rodstrom has also held several political offices.  He was elected to 
the Broward County Commission for a four-year term in November 1992 and re-elected in 
1996, 2000, 2004, and 2008 to serve through 2012.  Previously, he was elected Vice Mayor and 
Commissioner for the City of Fort Lauderdale and served from 1982 through 1988.  Additionally, 
Mr. Rodstrom served as Mayor of the City of Sunrise. Mr. Rodstrom has a Bachelor of Arts from 
Columbia University and a Juris Doctorate from Nova University School of Law.  He holds FINRA 
Series 7, 53 (municipal principal), and 63 licenses. 

 
Beth Wolchock                                                      
Managing Director 
Head of Municipal Underwriting 
750 Washington Blvd, 5th Floor 
Stamford, CT   06901 
 
Ms. Wolchock is responsible for all Municipal Underwriting.  Ms. Wolchock recently joined 
Oppenheimer as Managing Director, Head of Underwriting in the Municipal Bond Department. 
An accomplished professional with a distinct feel for the new issue market, Ms. Wolchock has 
extensive knowledge of the new issue market, having spent her entire 37-year career as an 
underwriter at various firms.  Ms. Wolchock has senior managed and co-managed Billions of 
dollars of municipals bonds, while introducing many new credits and products to the 
marketplace.  Ms. Wolchock most recently worked at CastleOak Securities, as head 
underwriter, establishing a municipal bond department and growing it in 9 months to be 
ranked the eighth largest competitive co-managing underwriter. Previous firms include Jackson 
Securities, Greenwich Partners, Artemis Capital (later Dain Rauscher), Dean Witter Reynolds, 
and Kidder Peabody (later Paine Webber).  Ms. Wolchock is a graduate SUNY Buffalo.  

Allison (Al) Fleitas  
Managing Director  
Head of Short Term Notes Underwriting 
1818 Market St, Suite 2430  
Philadelphia, PA 19103 
                
Mr. Fleitas is responsible for marketing coordination, underwriting syndication management 
and pricing the Authority’s short-term note issues.  Mr. Fleitas is a Managing Director of 
Oppenheimer Capital Markets. He is directly responsible for marketing, pricing and distribution 
Oppenheimer’s short-term note underwriting. With over 40 years of experience in the short-
term municipal market, he is uniquely qualified to price and direct the marketing of the notes 
so as to achieve the lowest interest cost to the Authority.  Mr. Fleitas’ team is ranked in the top 
5 of notes underwritten by volume nationally. He is a graduate of the University of Delaware 
and is fully licensed under FINRA Series 7, 24, 53 and 63. 
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Cyndi Pinto  
Managing Director  
Head of Municipal Institutional Sales 
1818 Market St, Suite 2430  
Philadelphia, PA 19103 
                
Ms. Pinto will oversee the institutional sales process from start to finish.  She will be 
responsible for coordinating the fixed-income clients participating in the Authority’s bond 
issue. Ms. Pinto has over 30 years of experience in the municipal business. She manages 
Oppenheimer’s Municipal Institutional Sales Department out of the Firm’s Philadelphia office, 
which consists of 20 salespeople who provide municipal fixed-income products to the full range 
of middle-market and institutional customers. She oversees account assignment of over 500 
institutional clients and manages the sales process from the institutional standpoint for any 
municipal originations. Ms. Pinto is a graduate of Drexel University.  

Benjamin L. Forrest                                                     
Executive Director 
85 Broad Street, 23rd Floor 
New York, NY  10004 
 
Mr. Forrest is responsible for all quantitative analysis.  Mr. Forrest is an Executive Director in 
the Northeast Municipal Capital Markets Group for Oppenheimer & Co. Inc.  Prior to joining 
Oppenheimer, he was a senior investment banking analyst at a regional firm focused on tax-
exempt and taxable transactions.  Ben has significant experience working with water and sewer 
utility districts, higher education and non-profit organizations, transportation-related issuers 
and general municipal clients.  Ben focuses on transaction origination and management, 
including pitching debt scenarios to issuer clients, preparing marketing material and proposals, 
reviewing legal documents and performing research.  His direct responsibilities include 
technical and analytical support for bond financings, modeling debt structures reflective of 
current market conditions, identifying creative refunding and restructuring opportunities and 
analyzing innovative financing strategies and legislation.  Mr. Forrest is a graduate of Southern 
Methodist University. 

Ali Raza                                                     
Analyst 
85 Broad Street, 23rd Floor 
New York, NY  10004 
 
Mr. Raza is responsible for analytical due diligence and quantitative support.  Mr. Raza is an 
Analyst in the Northeast Municipal Capital Markets Group for Oppenheimer & Co. Inc. Ali 
focuses on sourcing refunding candidates, preparing refunding analyses using DBC Finance, and 
composing analytical due diligence on clients. He is a recent undergraduate from Fordham 
University-The Gabelli School of Business, where he graduated with honors. Mr. Raza is a 
graduate of Fordham University and is licensed under FINRA Series 52.  
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The Port Authority of NY & NJ 
  

 

Municipal Advisor and G-17 Disclosure 

PNC Capital Markets LLC (“PNCCM”) is providing the information contained in this document for discussion purposes only in anticipation of 
serving as an underwriter to the issuer to whom this document is addressed.  The information provided herein is not intended to be and should 
not be construed as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934, as amended (“Exchange Act”), unless 
such advice is provided (i) within the scope of an underwriting of an issuance of municipal securities for which PNCCM is acting or seeking to 
act as underwriter, (ii) to an issuer that is separately advised by an independent registered municipal advisor, pursuant to the requirements of 
Exchange Act Rule 15Ba1-1(d)(3)(vi), or (iii) in response to a written or oral request for proposals or qualifications.  PNCCM is not acting as a 
municipal advisor, and is not subject to the fiduciary duty established in Section 15B(c)(1) of the Exchange Act, with respect to this communication 
or any related municipal financial product or issuance of municipal securities.   
  
The following disclosures are required by Municipal Securities Rulemaking Board (“MSRB”) Rule G-17, as PNCCM proposes to serve as an 
underwriter, and not as a financial advisor, municipal advisor or fiduciary to any person or entity, in connection with the issuance and sale of 
securities for the issuer to whom this is addressed:  (i) MSRB Rule G-17 requires an underwriter to deal fairly at all times with both municipal 
issuers and investors.  (ii) An underwriter’s primary role is to purchase securities with a view to distribution in an arm’s-length commercial 
transaction with an issuer; and an underwriter has financial and other interests that differ from those of such an issuer.  (iii) Unlike a municipal 
advisor, an underwriter does not have a fiduciary duty to an issuer under the federal securities laws and is, therefore, not required by federal law 
to act in the best interests of that issuer without regard to its own financial or other interests.  (iv) An underwriter has a duty to purchase securities 
from an issuer at a fair and reasonable price, but must balance that duty with its duty to sell those securities to investors at prices that are fair 
and reasonable.  (v) An underwriter will review the official statement, if any, for those securities in accordance with, and as part of, its 
responsibilities to investors under the federal securities laws, as applied to the facts and circumstances of the transaction. 
.   



The Port Authority of NY & NJ 
  

 

Standard Disclosure 

PNC Capital Markets LLC ("PNCCM"), member FINRA and SIPC, is a wholly owned subsidiary of The PNC Financial Services Group, Inc. 
(“PNC”) and affiliate of PNC Bank, National Association (“PNC Bank”). PNCCM is not a bank or thrift, but rather, it is a separate and distinct 
corporate entity that operates independently of its bank affiliate.  

This document is for informational purposes only. No part of this document may be reproduced in any manner without the prior written permission 
of PNCCM. Under no circumstances should it be used or considered as an offer to sell, or a solicitation of an offer to buy, any of the securities 
or other instruments mentioned in it. The information contained herein is based on information PNCCM believes to be reliable and accurate, 
however, no representation is being made that this document is accurate or complete and it should not be relied upon as such. Neither PNCCM 
nor its affiliates make any guaranty or warranty as to the accuracy or completeness of the data set forth herein. Opinions expressed herein are 
subject to change without notice. The securities or other instruments mentioned in this document may not be eligible for sale in some states or 
countries, or suitable for all types of investors; and their value and returns may fluctuate and/or be adversely affected by changes in exchange 
rates, interest rates, or other factors. 

PNCCM and/or its affiliates may either make a market or deal as principal in the securities mentioned in this document, or in options or other 
derivative instruments based thereon. In addition, PNCCM and its affiliates, shareholders, directors, officers and/or other employees may, from 
time to time, have long or short positions in such securities or in options, futures or other derivative instruments based thereon. One or more 
directors, officers and/or employees of PNCCM or its affiliates may be a director of an issuer of securities mentioned in this document. PNCCM 
or its predecessors and/or affiliates may have managed or co-managed a public offering of, or acted as initial purchaser or placement agent for, 
a private placement of any of the securities for any issuer mentioned herein within the last three (3) years and may, from time to time, perform 
investment banking or other services for, or solicit investment banking or other business from, any company or issuer mentioned in this document. 

“PNC Capital Markets” is the marketing name used for investment banking and capital markets activities conducted by The PNC Financial 
Services Group, Inc. (“PNC”) through its subsidiaries PNC Bank, National Association (“PNC Bank”) and PNC Capital Markets LLC (“PNCCM”).  
Securities underwriting, sales and trading services are provided by PNCCM. Foreign exchange and derivative products are obligations of PNC 
Bank. 
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Section C – Transmittal Letter 



 

May 13, 2014 

 

The Port Authority of New York and New Jersey 
Two Montgomery Street, 3rd Floor 
Jersey City, NJ 07305 

Attn: Tracy Tiernan 

 
 Re: Performance of Expert Professional Underwriting Services 
 for the Issuance of Debt Obligations for the Port Authority of  
 New York and New Jersey as requested on a “Call-In” basis during 2014- 2017 

 

Dear Ms Tiernan,  

PNC Capital Markets LLC (“PNCCM”) appreciates this opportunity to submit the following investment banking 
services proposal to the Port Authority of New York and New Jersey (the “Port Authority” or the “Authority”).  
PNCCM requests appointment to serve as a single entity Senior Manager for the upcoming transactions from 
2014 through 2017 outlined in the Request for Proposal (the “RFP”).  

As a wholly-owned affiliate of The PNC Financial Services Group, Inc. (“PNC”), PNCCM is a member of one 
of the largest, most stable financial institutions in the United States.  The Authority will have access to a full 
and dedicated array of investment banking and financial services products all committed towards optimizing 
the transaction. The Authority will also be represented by an organization committed to serving the community 
by continuously creating financial opportunities for individuals, families and businesses throughout the areas 
we serve, with a focus on community development, charitable giving and environmental responsibility.  

The state of New Jersey as remained one of PNC’s most prominent markets for many years. The firm’s 
commitment throughout the State is evidenced by both our strong presence, relevant experience, as well as 
our continued philanthropic contributions and efforts in the communities we serve. Likewise, New York has 
been recognized as a targeted market for PNC evidenced by the recent opening of a formal City of New York 
office and a formalized managed entry plan to increase commitment to provide capital markets services to 
the New York region.  

Over the years PNCCM has exercised the use of its strong balance sheet in support of relationship 
transactions when needed. Recently, PNCCM has served in multiple capacities as underwriter on several 
New Jersey and New York based issuers including NJEFA, NJTA, NYC GO, NYC TFA, NY MTA, and the 
NYC MWFA. Similarly, PNC Bank N.A. has extended over $300 million in credit to NY City entities within the 
past couple of years. Following Superstorm Sandy, PNC again demonstrated balance sheet commitment by 
actively bidding on local government competitive notes as requested by the State of New Jersey and the 
Department of Community Affairs. Since the request from these two entities on November 9, 2012, PNCCM 
has bid on over 200 notes totaling over $1.5 billion in par amount, with a 40% win percentage. 

The scope and content of this response is intended to provide a thorough and thoughtful response to the 
RFP, and to demonstrate PNCCM’s capabilities and experience in New York and New Jersey relevant to the 
Port Authority. PNCCM is fully committed to serving the Authority and specifically, to achieve the successful 
development and execution of the proposed refunding transaction. 



 

 

As in the past the Authority will be competing against other municipal issuances for investor demand while 
at the same time managing market volatility. PNCCM understands the importance of engaging a lead 
underwriter capable of delivering structuring expertise, maximizing investor demand and possessing the 
ability to provide balance sheet support to appropriately underwrite unsold balances. Engaging PNCCM as 
a senior manager provides the Authority with the following benefits: 

o An experienced and accountable banking team with proven experience structuring, marketing and 
executing large, sophisticated municipal borrowings within the transportation sector; 

o A leading senior managing underwriter that is also a major regional employer, taxpayer and partner 
in community focused activities; 

o An array of available services and products including Commercial Paper, Variable Rate Demand 
Obligations, Floating Rate Notes, Fixed Rate Bond Financings, and numerous more; 

o An integrated dual coverage model which combines relationship managers from Corporate Banking 
and investment bankers from Capital Markets working together to deliver solutions best suited for 
our clients; 

o An organization capable of delivering the needed structuring flexibility through access to the full 
breadth of financial products and services;  

o A sales and trading desk that provides broad capabilities and strategies maximizing market access 
and distribution of bonds across all levels of buyers combined with access to a strong balance sheet 
and underwriting capacity totaling $2.5 billion as of 3/31/2014; 

o A corporation committed to a diverse workforce and a culture of inclusion as demonstrated by 
minority and women participation in the day-to-day investment banking team coverage of the 
Authority; 

In summary, PNCCM greatly appreciates the opportunity to submit our response and welcomes the 
opportunity to serve as a Senior Manager on Authority’s contemplated capital plan.   

 

Sincerely,  

 

 
 Mark F. Quinn  

Managing Director – Primary Contact 
 PNC Capital Markets LLC 
 1600 Market St. FL 21 
 Philadelphia, PA 19103 
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2) Ownership Structure and Long-Term Ratings 
The ownership structure of the firm and your firm’s long-term ratings for each year during the period 2012 – present and a 
description of any events that may have caused any of the rating agencies to change their rating or outlook.  

P N C C M  O W N E R S H I P  S T R U C T U R E  
PNCCM is an indirect wholly-owned subsidiary of PNC. PNCCM is a limited liability company organized in 
the Commonwealth of Pennsylvania in 2005.  PNCCM is the successor by merger to PNC Capital Markets, 
Inc., which was organized in Pennsylvania in 1985. 

L O N G - T E R M  R A T I N G S  
On November 1, 2010 and December 6, 2011 Moody’s and Standard and Poor’s respectively downgraded 
PNC Bank, N.A.’s long term ratings as a result of an industry wide recalibration by the rating agencies in 
accordance with the financial reform bill. The following reflects PNC Bank N.A.’s long term ratings for each 
year during the period 2012 to the present.  

 

 

3) Firm’s Capital Structure 
The firm’s capital structure and leveraging practices, including total capital, equity capital, uncommitted excess net capital, 
underwriting capacity and your firm’s most recent audited financial statements and Financial and Operational Combined Uniform 
Single (FOCUS) Report (financial statements and FOCUS Report not subject to the respective page limit).  

As of March 31, 2014 PNCCM has regulatory capacity of $368 million and can underwrite and hold $2.5 
billion in par based on funding. Mark F. Quinn, III, the primary investment banking contact will be responsible 
for committing PNCCM’s capital on behalf of this contemplated transaction. Attached in Appendix A, please 
find PNCCM’s most recent audited financial statements and Focus report.  

 

 

4) Short-Term Financings 
An explanation of any short-term financing currently used, including credit lines to support underwritings.  

PNC commits balance sheet to support its clients’ needs. The Bank has extended loans and other bank credit 
facilities (including credit lines) to numerous public sector clients amounting to over $3.4 billion. The following 
chart highlights Direct Purchases, Letters of Credit, Stand by Purchase Agreement and Term Loans extended 
by PNC in the period beginning January 1, 2012 to December 31, 2013.  

PNC Bank, N.A. Long Term Ratings

Agency 12/31/2012 12/31/2013 5/13/2014

Rating Outlook Rating Outlook Rating Outlook

Moody's 
1

A2 Stable A2 Stable A2 Stable

Standard & Poor's 
2

A Stable A Stable A Stable

Fitch A+ Stable A+ Stable A+ Stable

1  This rating was effective 12/6/2011 fo llowing M oody's downgrade from A1

2  This rating was effective 11/1/2010 fo llowing S&P's downgrade from A+

Firm Capital as of March 31, 2014

Total Equity Capital $368,466,853

Total Firm Capital $368,466,853

Net Capital $298,207,357

Excess Net Capital $297,957,357
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5) Knowledge and Experience with the Authority 
State your firm’s qualifications, knowledge and experience relating to the Authority and other issuers with major capital programs 
requiring large and frequent debt issues. Discuss what specific capabilities your firm has that would add value to the Authority’s 
team.  

PNCCM understands that the Port Authority is a well-diversified issuer responsible for funding a multitude of 
critical projects including the Authority’s Ports, Airports, PATH system, Tunnels, Bridges, Terminals and the 
World Trade Center. The anticipated 10-year capital plan will be a crucial component to preserving the 
Authority’s current outstanding infrastructure as well as additional improvements to maintain the efficiency of 
the region’s transportation system. PNCCM and PNC Bank bring an array of products and services to meet 
the varied needs of the Authority, and will be involved in all facets of the financing process. Products and 
services provided by PNCCM and PNC Bank can include, but are not limited to: 

PNCCM Products 

� Commercial Paper 

� Floating Rate Notes 

� Variable Rate Demand Obligations 

� Traditional Fixed Rate Bond Offering 

 

PNC Bank, N.A. Products 

� Letter of Credit 

� Standby Purchase Agreement 

� Line of Credit 

� Term Loan 

� Direct Bank Purchase 

PNCCM is comprised of a public finance banking group responsible for the completion of numerous 
diversified transactions throughout the Mid-Atlantic including transportation and government transactions for 
key players in the region. Among the many issuers and transactions within the region, PNCCM has recently 
served as sole manager for New York City Transitional Finance Authority, Co-Senior Manager for the New 
Jersey Economic Development Authority and the New Jersey Turnpike Authority, as well as Co-Manager for 
the Metropolitan Transportation Authority (“MTA”) and the City of New York, among many more. Similarly, 
Robert Dailey, a recent hire to lead PNC Public Finance brings extensive experience with capital programs 
in his role as senior oversight. Mr. Dailey was MTA’s lead banker for over ten-years, lead managing nearly 
$6 billion in MTA and TBTA issues in a variety of short-term and long-term debt structures. During this period, 
he served as lead banker for MTA’s re-capitalization program in 200-2003 and MTA’s new money and 
refinancing issues through mid-2012. 

With a decorated history comprised of various financings, PNCCM understands the breadth of services and 
the level of commitment required for the Port Authority’s contemplated future financings. PNCCM welcomes 
the opportunity to deploy all resources to efficiently and effectively aid the Authority to complete any and all 
financings as it relates to this RFP.  

P R I M A R Y  M A R K E T  S U P P O R T  
PNCCM is one of the few firms uniquely positioned and capable of applying capital to support large 
underwriting balances as needed. As noted below, PNCCM maintains significant inventories of fixed rate 
bonds, including tax exempt municipals. PNCCM’s presence and capital stability will serve to support the 

US Municipal Credit Commitment

Type Transactions Amount

Direct Purchase 58 $1,523,008,797

Term Loan 34 $720,440,212

LC / Line of Credit 18 $1,129,946,344

Standby Bond Purchase Agreement 3 $104,161,706

Total 113 $3,477,557,059
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Port Authority’s future financings. In fact, PNCCM distinguishes itself as a senior manager and co-manager 
by consistently stepping up to support pricing and underwriting bonds. In the last three years, PNCCM 
underwrote bonds in 80% of the issues senior managed.  

A L L E G H E N Y  C O U N T Y  S A N I T A R Y  A U T H O R I T Y  
As evidence of our experience with major capital programs, we have served as the senior managing 
underwriter to Allegheny County Sanitary Authority (“ALCOSAN”) since 2007. PNCCM assisted ALCOSAN 
with developing a long-range plan for the financing of their Capital Improvement Program.  This program 
consisted of phased capital project borrowings and well-timed refinancings to deliver structural efficiencies 
and budgetary savings. 

PNCCM performed a complete average life and revenue/debt service cash flow analysis that resulted in 
borrowing structures tailored to fit ALCOSAN’s goals.  The Series 2011 Bonds played a significant role in 
that plan.  First, the refinancing of the existing Series 2001 Bonds saw ALCOSAN take advantage of 
prevailing market conditions and lower the weighted average cost of approximately $99,000,000 of debt from 
5.26% to 2.63%; second, the Series 2011 Bonds delivered the net savings as budgetary relief over two fiscal 
years allowing for a significant reduction in the need for capitalized interest borrowing on the capital projects 
components; and third, by moving the principal amortization from an annual basis to a semi-annual basis, 
ALCOSAN was able to achieve a considerable shift in its portfolio weighting, therefore better aligning their 
cash flows.  The net present value debt service savings was equal to approximately $10,300,000 or 10.5% 
of refunded par, and on a cash flow basis the net savings equaled approximately $11,000,000 or 11.1% of 
refunded par. 

6) Taxable and Tax-Exempt Fixed Rate Debt and Short Term Debt 
Provide information on your firm’s expertise in structuring, marketing and selling taxable and tax-exempt fixed-rate debt and short-
term debt (including variable rate and index-based notes). Include a chronological listing (not subject to the respective page limit) 
of municipal negotiated bond transactions for which your firm provided senior-manager or co-manager underwriting services for 
the period 2012 – present (list the date of issue, issue name, issue size and managing status) and detail your sales performance, 
in particular, your orders placed (retail, priority and member), allotments received and/or distributed, and designations..  

PNC has raised capital and provided underwriting, investment banking and financial advisory services in over 
9,000 municipal transactions since 1981, representing over $270 billion in municipal securities.  Included in 
this experience is expertise in structuring and marketing all types of bond financings including taxable, tax-
exempt, and short term debt.   

T A X A B L E  &  T A X - E X E M P T  E X P E R T I S E   
PNCCM relies upon an integrated approach to price and distribute taxable and tax-exempt municipal bonds.  
Unlike many underwriters, PNCCM not only prices its tax-exempt bonds through the underwriting desk but 
taxable bonds as well.  These bonds are distributed to investors through PNCCM’s institutional fixed income 
sales group, maximizing investor outreach efforts.  

PNCCM’s taxable marketing strategy would remain fundamentally the same as the marketing plan in Section 
D, Question 7.  The focus of our taxable efforts would concentrate on the larger Tier I investors with the 
largest capacity to purchase taxable bonds. 

A key differentiating factor of PNCCM’s distribution network is the transparency and cohesion between our 
municipal underwriting efforts and our sales force. Our municipal underwriters regularly rely upon this network 
to distribute municipal bonds. The banks, trust companies, insurance companies, and corporations accessed 
by the generalist group continually evaluate the relative return on either taxable or tax-exempt bonds of the 
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same credit quality.  The table below summarizes PNCCM’s taxable and tax-exempt underwriting experience 
since 2012. Please refer to Appendix B for a full listing of the transactions.  

 

S H O R T  T E R M  D E B T  C A P A B I L I T I E S   
PNCCM is a consistent market leader in the placement and remarketing of short-term municipal securities.  
At the end of the first quarter in 2014, PNCCM ranked as the 5th largest remarketing agent by number of 
issues and 9th largest by total par amount remarketed. We currently remarket over 500 issues with a total par 
amount of approximately $6.6 billion.  

 

Commercial Paper - Along with our extensive VRDN experience, PNCCM currently hired as placement 
agent on 4 commercial paper dealer services to two issuers. PNC’s existing book of short-term issues 
represents a well-established network and experience for commercial paper and Port Authority would have 
access to these investors. The table below depicts PNCCM’s existing book of commercial paper. 

 

 
  

Taxable and Tax-Exempt Underwriting Experience (2012 - Present)

Tax - Exempt Taxable

Sr. Managed Co-Managed Total Sr. Managed Co-Managed Total

Transactions 232 181 413 19 31 50

Par Amt ($MM) 4,550 37,818 42,368 126 3,063 3,190

Source: Thomson Reuters, SDC Platinum

TOP TEN DEALERS OF VARIABLE RATE DEMAND OBLIGATIONS

as of April 1, 2014

Top Ten Dealers by Number of Issues 1 Top Ten Dealers by Amount Outstanding 1

Rank Dealer
Number of Issues

Rank Dealer Amount 

Outstanding (MM)

1 MERRILL LYNCH CAPITAL MARKETS 996 1 J.P. MORGAN SECURITIES INC. 42,537

2 J.P. MORGAN SECURITIES INC. 888 2 MERRILL LYNCH CAPITAL MARKETS 39,851

3 WELLS FARGO SECURITIES 836 3 CITIGROUP GLOBAL MARKETS 25,746

4 CITIGROUP GLOBAL MARKETS 782 4 WELLS FARGO SECURITIES 21,777

5 PNC CAPITAL MARKETS, INC. 523 5 GOLDMAN, SACHS & COMPANY 19,870

6 RBC CAPITAL MARKETS 424 6 MORGAN STANLEY DEAN WITTER 18,641

7 GOLDMAN, SACHS & COMPANY 382 7 BARCLAYS CAPITAL 15,599

8 MORGAN STANLEY DEAN WITTER 332 8 RBC CAPITAL MARKETS 15,354

9 STERN BROTHERS & COMPANY 322 9 PNC CAPITAL MARKETS, INC. 6,649

10 BARCLAYS CAPITAL 303 10 US Bank 6,056

Total 5,788 Total 212,079 

Commercial Paper Engagements

Issuer Series Program Type State Amt Authorized Par Outstanding

Delaware St. Health Facs Auth Series B Self-Liquidity DE $25,000,000 $25,000,000

Philadelphia Int. Airport Series A-2, B-2, & C-2 Self-Liquidity PA $58,805,500 $39,600,000

Municipal Electric Auth. of GA Series A 7 B Self-Liquidity GA $50,000,000 $31,568,000

Philadelphia Gas Works 1 Series G Self-Liquidity PA TBD TBD

$133,805,500 $96,168,000

1  PNCCM  has been named placement agent for Philadelphia Gas Works Series G placement scheduled to  close in July
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7) Marketing and Distribution 
Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. retail). If applicable, identify the 
number of retail accounts, regional concentration and unique marketing strengths your firm can offer the Port Authority. Please 
include a discussion of your experience as a secondary market maker for Port Authority bonds.  

M A R K E T I N G  A N D  D I S T R I B U T I O N   
Marketing and distribution is a critical component of any successfully underwritten municipal issue. PNCCM 
will work in conjunction with the Port Authority and its financial advisor to carefully develop a pre-marketing 
and pricing strategy that takes into account the structure(s) of the Authority’s proposed issue(s), as different 
types of structures appeal to different types of investors.  

Recent market conditions have increased the importance of a quality pre-marketing plan in order to maximize 
the universe of potential buyers on the day of pricing.  The outline that follows provides a sample marketing 
framework for the potential transaction contemplated by the Authority that takes full advantage of PNCCM’s 
diverse capabilities.  As the structure is refined and finalized, this plan will be customized. 

Premarketing and Early Marketing Period – PNCCM will deploy and expansive premarketing and early 
marketing of the issuance.  This entails saturating its unique investor base from both a retail (if appropriate) 
and institutional standpoint.  PNCCM will take aggressive marketing steps to enhance transparency and 
maximize the exposure of the Authority’s bonds, with the goal of managing competing issuance and 
identifying saturation levels and/or structuring preferences among key institutional buyers. Given the size 
and timing of the contemplated capital borrowing, this will be imperative to building as large a 
potential investor base as possible for the proposed transaction.  

PNCCM would also recommend that the Authority consider an investor presentation or an “investor road 
show” approximately one week before entering the market with its issuance, and after the posting of the 
POS.  Investor outreach and education is imperative to ensuring a successful sale.    Investor road shows 
provide the following benefits: 

• Provides forum for the Authority to discuss all of its strategies moving forward which is an opportunity 
to provide details directly and not have investors rely solely upon their or another author’s 
interpretations ;  

• Allows potential investors to focus on the timing of this transaction over the other competing issues 
in the market ; 

• Provides an opportunity to refine the structure as needed (especially if it is a non-traditional 
structure); 

• Enables the financing team to identify the investors who participate and are most interested in the 
financing, as well as to address any concerns that they raise prior to pricing.  

Full Marketing Period – A full marketing period will now be more effective as the early education process 
will allow for more direct price and spread discussions and the ability to target yield curve advantages. With 
our targeted investor base informed and motivated, the actual pricing becomes more flexible in terms of 
investor orders.  Also, dependent upon the ultimate structure of the Authority’s issuance, a retail-only pricing 
period would serve to maximize that segment of investors.  However, we would caution the Authority that in 
any retail distribution there should be a defined period for retail-only along with a definition of what qualifies 
as a retail order. 

PNCCM presents its clients with a long-standing strategy of a broad based approach to distribution.  
Coverage of large Tier I accounts will impact a firm’s sales efforts, but the ability to successfully engage the 
mid-to-smaller Tier I accounts, Tier II accounts, and even more so the Tier III and Tier IV accounts, will set a 
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firm apart. PNCCM’s consistent philosophy of maintaining a focus on those overlooked investor segments is 
unique among our investment banking peers. PNCCM further differentiates itself with its ability to leverage 
the PNCI retail sales force and branch network.  PNCCM’s approach of broadening the investor universe 
creates more demand and competition during a bond sale and ultimately should result in more favorable 
rates for our clients’ financing needs. 

I N S T I T U T I O N A L  U N D E R W R I T I N G ,  S A L E S  A N D  T R A D I N G   
PNCCM’s sales force provides coverage of a broad range of prospective investors.  Not only does PNC 
provide coverage of national bond funds, PNC’s institutional network is also focused on in-state bond funds 
and buyers such as bank trust accounts and corporations who will derive the most value from owning the 
Authority’s bonds.  PNCCM’s institutional sales force is located in eight locations throughout our footprint 
including Philadelphia and New York City and provides access to the following:  

• Tier I and Tier II national 
institutional accounts 

• Tier III and Tier IV mid-market 
regional accounts 

• Unit investment trusts for all 
maturity classes 

• Local New Jersey, New York, and 
national bond funds 

• Local bank trust departments 
• Local common trust funds 
• Corporations and investment advisors. 

 

In addition to covering the Tier I and II accounts, PNCCM’s philosophy of focusing on smaller Tier III and IV 
investors is unique among our investment banking peers.  By expanding the potential investor base and 
creating deeper competition during the sale of the bonds, PNCCM can often deliver more favorable rates and 
terms for our clients’ financings.   

R E T A I L  S A L E S  A N D  D I S T R I B U T I O N  
PNCCM also utilizes the services of PNC Investments LLC (“PNCI”) to market and distribute bonds 
throughout the PNC retail footprint. This retail distribution capability includes PNCI’s 650 registered 
representatives in 40 brokerage offices located in 19 states and the District of Columbia.  

 

8) Organizational Commitment to Public Finance 
Discuss your firm’s organizational commitment to public finance. Have there been any changes in the firm’s municipal finance 
department staffing or staffing policy during the period 2012 – present. If so, please discuss how these changes may affect 
coverage of the Port Authority. Include the number of staff members assigned to investment banking, underwriting, sales, and 
trading during this period.  

PNC’s approach to public finance uniquely positions the firm to offer and execute a full spectrum of financial 
capabilities for the Port Authority.  PNC Public Finance operates with a dual coverage model, where 
relationship managers from Corporate Banking and investment bankers from Capital Markets work together 
to deliver integrated client solutions for public sector clients including the Port Authority. This model allows 
PNC to focus on the client rather than products by coupling PNCCM’s bond origination and PNC Bank’s 
lending resources under a common reporting structure. PNC Public Finance is led by Rob Dailey, a recent 
2012 hire with over 29 years of public finance experience including an expertise in the transportation 
financings. Mr. Dailey’s extensive experience will prove to be in valuable in his role as senior oversight.  

PNCCM’s Public Finance Group is comprised of municipal finance veterans with significant experience in 
serving major transportation issuers throughout the Eastern United States.  PNCCM’s bankers have worked 
with MTA, NYS Thruway, Philadelphia Airport, NJTA, SEPTA, MARTA, DRPA, DRJTBC and other 
transportation issuers. The Port Authority’s coverage team will be led by Mark Quinn with senior oversight 
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from Rob Dailey, as well as analytical support from Nicholas Falgione, Matthew Roggenburg and Francis 
Adarkwa. Bill Schofield, as the Relationship Manager assigned to the Port Authority account will serve as Mr. 
Quinn’s counterpart on the Bank side, responsible for deploying resources and executing solutions on behalf 
of PNC Bank, N.A. The table below summarizes the number of staff members assigned to the Port Authority. 

 

 

9) Commitment to Public Finance 
Discuss your firm’s capital commitment to public finance. Your response should address: 

a. The amount of uncommitted excess net capital allocated to public finance. 
b. The amount of uncommitted excess net capital allocated to support public finance operations in each of the years during the 
period 2012- present. 
c. Briefly discuss examples of transactions and circumstances where your firm used its capital to support the sale and distribution 
of debt obligations during the period 2012 – present. 
d. Describe the three (3) largest positions your firm has taken down into inventory during the last year when your firm was senior 
manager on a transaction. Your response should include the total par amount of the issue, the total amount of unsold debt 
obligations, the type of debt obligations (Tax supported, Appropriation, Revenue etc.), as well as the amount of debt obligations 
your firm took into inventory.  

a) As outlined in question 3 of Section D, PNCCM’s excess net capital has capacity of $297,957,357 as of 
March 31, 2014 

b) The chart below depicts end of the year totals of PNCCM’s excess net capital since 2012. 

 

c) In the challenging municipal market, capital has become increasingly important when selecting an 
underwriting syndicate. As of March 31, 2014, PNCCM has regulatory capital of $368 million an can 
underwrite and hold $2.5 billion in par based on funding. An important consideration for the Authority is an 
underwriter’s willingness to use its balance sheet to support a transaction, especially during periods of 
increased market volatility.  PNCCM has historically supported relationship transactions, by underwriting 
bonds in over 80% of senior managed transactions within the past three years. 

On June 18, 2013 PNCCM served as sole manager for the University of Toledo’s (OH) General Receipts 
Bonds, Series 2013 C. The transaction currently refunded the University’s Series 2009B Build America Bonds 
for debt service savings. The month of May was marked by volatility, as interest rates in the municipal and 
other fixed income markets began to rise as a result of tapering speculations. As the transaction approached 
the pricing date, continued unrest in the muni market resulted in higher interest rates. Nevertheless, PNCCM 
completed the transaction on the selected pricing date, by underwriting $20,960,000 (61%) of the transaction.  
As the ensuing days carried the trend of the market with rising rates, the University expressed great 
appreciation of PNCCM’s support of the transaction.  

PNCCM Municipal Professionals

Year Public Finance 1 Sales 2
Underwriting 

& Trading
Total

2014 (ytd) 26 25 9 60

2013 28 26 9 63

2012 26 31 9 66

1  Public Finance Bankers (M anaging Directo rs & Directors)

2  Sales (Specialists & Generalists

FIRM CAPITAL AS OF JANUARY 31, 2014

12/31/2012 12/31/2013 3/31/2014

Excess Net Capital $392,921,405 $308,956,127 $297,957,357
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d) In the year of 2013, PNCCM’s largest positions taken down into inventory are as outlined in the chart 
below. 

 

 

10) Underwriting Appointment 
Has your firm been removed from any underwriting appointment prior to the expiration of the contract term? If so, describe the 
circumstances.  

To the best of our knowledge, PNCCM has not been removed from any underwriting appointment prior to the 
expiration of the contract term. 

 

11) Presence in New York and/or New Jersey 
Discuss your firm’s presence in the State of New York and/or State of New Jersey including any offices maintained in each state, 
the number of staff employed in each state and the number of staff covering the Authority who are employed in each state. Include 
in your discussion how your firm’s presence in the State of New York and/or State of New Jersey has changed during the period 
2012 – present.  

P R E S E N C E  I N  N E W  J E R S E Y  
The state of New Jersey has remained a prominent market for PNC.  Currently, PNC is New Jersey’s second 
largest bank by branches with over 326 branches and more than 1,100 ATMs available to residents across 
228 municipalities. PNC employs over 4,233 residents who accounted for nearly $9 million in State income 
taxes in 2013 alone; in 2013 PNC paid over $21 million in state corporate taxes. PNCCM’s public finance 
team of bankers has a long extensive history of providing banking and capital markets products to municipal 
issuers throughout the state. PNC has consistently served New Jersey and its community as a major regional 
employer, taxpayer, and partner. 

In 2013 alone, in the state of New Jersey PNC employees contributed over 8,400 volunteer hours and $4.2 
million in philanthropic contributions 

Through PNC's Government Banking and Public Finance Groups, we have developed deep relationships 
with 350+ depository relationships with local New Jersey governmental entities. PNC leveraged the 
knowledge of these relationships to support the recovery needs of these communities in response to 
Superstorm Sandy and being extremely active in the Note markets. 

In New Jersey, PNC has applied an internal "Coalition" model in four regions throughout the State - Newark, 
Trenton, Bergen County and Jersey Shore (covering Ocean and Monmouth Counties). Participants include 
representatives from all lines of business with the goal to engage and connect with other organizations whose 
purpose is to have a positive impact on local communities.  

P R E S E N C E  I N  N E W  Y O R K  
New York City has been identified as one of PNC’s targeted growth markets as an effort to bolster PNC’s 
Mid-Atlantic footprint. PNC has endeavored to be one of the most recognizable banks in the Mid-Atlantic 
region by size and presence. Currently, PNC maintains 3 branches (our Port Authority branch is located at 
625 8th Avenue and opened in 2013), with plans to open a fourth in late 2014 or early 2015 and more than 
200 ATMs available to New York residents who accounted for over $2.2 million in state income taxes in 2013. 

PNCCM's Largest Positions in Inventory as Senior Manager (2013)

Issuer Par Amount Unsold Debt Inventory % of Par Obligation Type Role % Liability

University of Toledo $34,180,000 $20,710,000 $20,710,000 61% Revenue (Education) Sole 100%

Pittsburgh Wtr & Swr Auth $216,910,000 $15,330,000 $15,330,000 7% Revenue (Water & Sewer) Senior 55%

Chesterfield MO $20,360,000 $6,440,000 $6,440,000 32% City of Chesterfield Sole 100%

$271,450,000 $42,480,000 $42,480,000
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In 2013 PNC paid over $6.7 million in state corporate taxes. In 2012, PNC’s Public Finance group began a 
managed entry into the New York market at both the State and City levels.  Since that time PNC has extended 
credit/liquidity to New York City entities of $300 plus million and to New York State component units of $75 
million.   

PNC’s Public Finance and Capital Markets group are in a growth mode with plans to increase its commitment 
to provide banking and capital markets products to municipal issuers throughout the New York region with 
the opening its Public Finance office in the City located at 340 Madison Avenue. PNC Capital Markets group 
has been awarded positions in various NYC or NY underwriting pools and preapproved remarketing agent 
for a number of NYC and NY issuers. Additionally, PNCCM has hired key New York City market players such 
as Bill Hayden, a veteran leader with over 26 years, and Matthew Roggenburg, who has 30 years of 
experience in various roles within the municipal industry.  

P N C  A S  A  C O R P O R A T E  C I T I Z E N  
PNC strongly believes in partnering with the communities we serve, both as good corporate citizens seeking 
to improve their social and economic fabric as well as a business partner providing the resources that will 
help our state and local governmental clients address their financial needs.  

New Jersey and New York are some of the most diverse states in the country, and PNC recognizes the 
importance of varied perspectives in our workplace and communities.  As a result, throughout our retail 
footprint, PNC has formed nine Employee Business Resource Groups (EBRGs) – Employee Business 
Resource Groups are formed by employees who typically share a common dimension of diversity, such as 
heritage, gender, background or sexual orientation. PNC currently has nine EBRGs: African American; Asian 
American; Disability Awareness; Emerging Professionals; Latino; Lesbian, Gay, Bisexual and Transgender 
and Allies (LGBTA); Multicultural; Veterans/Military; and Women.  

PNC further demonstrates its commitment to strengthening the communities and businesses in each region 
we serve through our Supplier Diversity Program, which offers qualified minority, women owned, veteran, 
LGBT and small and disadvantaged business enterprises the opportunity to provide products and services 
to our company. 

There is a tremendous need for financial education in the marketplace and PNC offers various programs to 
address this need.  Some of these programs include: PNC School Bank Program, Foundations Checking 
Program, Individual Development Account Program, Financial Education Courses and PNC Homebuyers’ 
Club. 

PNC collaborates with community based organizations to enhance early childhood education opportunities 

through our signature program, PNC Grow Up Great. The $350 million, multi-year, bilingual initiative began 

in 2004 to help prepare children—particularly at risk children—from birth to age 5 for success in school and 

life. 
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12) Pending and Contemplated Proceedings 
Provide a list and description of any proceedings pending or contemplated by any governmental authority against your firm, 
including but not limited to, any pending or anticipated proceedings or rule or order relating to a violation or alleged violation by 
your firm of any federal or state statute or regulation pertaining to the underwriting or sale of securities, the provision of investment 
advisory services or the issuance of securities. Provide a list of all sanctions and/or fines imposed on your firm during the last 24 
months in connection with any proceeding of the type described in the proceeding sentence. Also provide a list and description of 
any pending or anticipated proceedings by private parties against your firm (individually or in the aggregate) that your firm has 
determined may have a material adverse impact on the current financial status or operations of the firm. Please note that this 
requirement is in addition to the requirement in Certification of No Investigation required below.  

In September of 2009, Fulton Financial Advisors, N.A. ("Fulton") filed a complaint against PNCCM in the 
court of common pleas of Lancaster County, Pennsylvania.  This complaint relates to certain auction rate 
securities that Fulton purchased through PNCCM and is similar to complaints Fulton has filed against a 
number of other broker dealers.  This action is in the discovery phase. 

In March of 2010, Knauf Insulation GMBH ("Knauf") filed a complaint against a predecessor firm of PNCCM 
and a registered representative of PNCCM in a state court in Shelby County, Indiana.  This complaint related 
to certain auction rate securities that Knauf purchased through that predecessor firm. A settlement has been 
reached in the above referenced case for all claims alleged by Knauf against that predecessor firm and 
representative. The settlement covered all of the successor and affiliated persons and entities of that entity 
and included PNCCM. 

Please see footnote 12, “Litigation,” to the audited financial statements of PNCCM for the year ended 
December 31, 2012, which were filed with the Securities and Exchange Commission on March 1, 2013.  In 
addition to the proceedings or other matters described therein, PNCCM, in the normal course of business, 
may be subject to various other legal proceedings, including subpoenas, in which claims for monetary 
damages and other relief are asserted.  PNCCM does not anticipate, at the present time, that the ultimate 
aggregate liability, if any, arising out of such other legal proceedings will have a material adverse effect on 
its financial position. 

 

13) Conflicts of Interest 
Provide any potential conflict of interest that this assignment might present and how the firm would propose to deal with such 
conflict.  

To the best of our knowledge, neither PNCCM, nor any of the individuals who would be assigned to serve 
the Port Authority, has any potential or existing conflicts of interest or commitments that could interfere with 
their ability to perform the services proposed herein. 

PNC has implemented a Code of Business Conduct and Ethics to assist its employees in recognizing and 
avoiding conflicts of interest as well as the appearance of conflicts of interest. In particular, the PNC Code of 
Business Conduct and Ethics states, “We avoid situations that present conflicts of interest. We have a 
fundamental obligation to make sound business decisions in the best interest of PNC.” Furthermore, PNCCM 
has policies and procedures in place that are reasonably designed to identify and resolve potential conflicts 
should an issue arise. PNCCM will disclose to the Port Authority any potential or actual conflicts of interest 
of which it becomes aware while serving as underwriter to the Authority 
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• Specializes in quantitative analysis with responsibility to develop optimized financing structures 
for PNC clients 

Matthew Roggenberg, Managing Director 
Support Banker / Debt Strategist  

• 30 years of experience in public finance 
• Has been chaired as PNCCM’s debt strategy leadership with experience in banking, derivatives, 

and credit enhancement 
• Has participated in industry-wide initiatives with SIFMA, GASB, and the MSRB 

Francis Adarkwa, Analyst 
• Quantitative and Support Analyst with 2 years of experience in public finance 
• Focuses on major government clients in the Mid-Atlantic 
• Responsible for analytical and transactional support for the Port Authority 

Bill Schofield, Vice President 
PNC Bank, N.A. Relationship Manager 

• 10 years in public finance 
• Focuses on financial products and services to government entities in the state of New Jersey 

(including the Port Authority) and New York City 
Shahin Zandfard, Managing Director 
Head of Municipal Underwriting, Sales, and Trading  

• 30 years of municipal trading experience 
• Trades over $5 billion of municipal securities annually  

Mark DeNick, Managing Director 
Manager of Trading and Underwriting 

• 12 years of municipal trading and underwriting experience 
• Responsible for pricing, selling and secondary trading of municipal bond issues in New Jersey 

and in New York 
Michael Gilmore, Managing Director 
Manager of Short-term Desk 

• 12 years of trading and remarketing experience 
• Maintains PNCCM’s entire variable rate book of $6.8 billion 

Kyle Patino, Managing Director 
Derivatives 

• 13 years of experience as a derivative marketer and a quantitative banker 
• Covers public finance issuers in the Mid-Atlantic region 
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Section F – Proposed Technical Approach 

1.) Capital Cost 
To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term, fixed rate Consolidated 
Bonds. Provide your assessment of whether Authority capital costs should continue to be financed in this manner and, if not, 
describe the specific financial structure(s) that you would recommend. The Authority is seeking proposals that provide the most 
efficient financing strategy at the lowest overall cost to the Authority, while balancing its overall risk profile. Include the value-added 
contributions your firm will make to this process and how your firm’s approach might differ from this conventional approach, along 
with specific benefits that may be achieved. 

C O M M E R C I A L  P A P E R  O R  I N T E R I M  F U N D I N G  T O  A V O I D  N E G A T I V E  C A R R Y  
In order to minimize negative carry, the Port Authority may wish to consider partially funding the capital costs 
a portion of the financing utilizing interim funding sources such as commercial paper or bank lines of credit 
for the balance. The obvious risk to the Authority over the long term is that rates spike during the draw down 
period.   

S T R U C T U R I N G  T O  R E D U C E  I N T E R E S T  R A T E  C O S T  
PNCCM has well-developed debt structuring models capable of optimizing loan cash flows against bond 
amortization.  These models overlay the estimated asset lives of the project against bond couponing and 
principal structuring.  The product is a marriage between the participant debt service schedules and bond 
debt service.  PNCCM’s models are dynamic, and can flexibly restructure participant debt service in the event 
that projects change following closing and asset life adjustments are required. 

The careful matching of the Authority’s loan assets and bond structuring will increase the efficiency and 
affordability of the program, with the intent that bond maturities are not longer than required and subsequently 
carry corresponding interest rates. Given the steepness of the yield curve, maintaining a close nexus between 
loan and bond cash flows will aid in reducing overall interest rates. 

PNCCM would look forward to the opportunity to share these models with the Authority and tailor their 
functionality to the Authority’s specific informational and administrative needs. 
 

2.) Alternative Financing Solutions 
Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, describe any 
recommendations and viable potential alternative financing structures that could assist the Authority in optimizing its capital 
structure, maximizing its financing capacity, lower its cost, mitigate risk, and expand its capital sources to finance. The Authority 
currently utilizes a mix of short-term and long-term debt, as well as direct investment, to fund its capital projects. Provide your 
thoughts on the allocation of financing versus direct investment to allow the Authority to maximize its potential for investment in its 
long-term capital programs. 

F L O A T I N G  R A T E  N O T E S  
As one alternative to the existing variable rate demand bonds and floating rate note direct purchases, the 
Authority may consider the issuance of publicly offered Floating Rate Notes (“FRNs”).  FRNs offer the 
Authority the benefits of variable rate debt issuance without many of the complications of traditional variable 
rate demand bonds including the reliance upon bank capacity.  Given the vast array of structuring flexibility 
afforded by FRNs, PNCCM would work closely with the Authority and its financial advisor to determine the 
most optimal FRN solution that meets the Authority’s fiscal objectives.   

PNCCM Will Directly Support the Authority’s FRN Pricing:  PNCCM’s capabilities in the FRN market are 
highly developed.  It is important to recognize that to a large degree, the FRN market consists of institutional 
investors, largely mutual funds.  PNC’s knowledge of FRNs combined with highly developed institutional 
coverage and distribution offers a deep reservoir of potential investors for the Authority’s FRN offering(s). 



The Port Authority of NY & NJ 

15 

Specifically, PNCCM will “backstop” the Authority’s FRN pricing to specific, agreed upon levels.  What this 
means to the Port Authority is that upon establishing premarketing pricing levels (spreads to Index), PNC will 
effectively underwrite the pre-negotiated levels to support the Authority’s issue on the sale date.  These 
discussions will occur once PNCCM actively engages investors during the pre-sale period as outlined in the 
response to question 7 in Section D.   

Given the complexity of the Authority’s debt, the ability to predictably price the FRN will prove valuable to 
accomplishing the Authority’s financing objectives. 

P N C  B A N K ,  N . A .  S O L U T I O N    
As a full service provider with a diverse product platform, PNC is well positioned to serve the Port Authority’s 
needs.  While any of capital markets, publicly offered bond solutions detailed above can be structured and 
executed at the highest levels by PNCCM, the Authority may benefit from a PNC Bank, N.A. direct bank 
purchase or credit facility.   

 

3.) Variable Rate Market Applicability 
Provide your views of the current variable rate market and the applicability of any of the products being introduced into the municipal 
market to the financing of the Authority’s capital costs, as well as other components of the Authority’s capital program. Your 
response should address any potential issues, negative impacts, or market-based risks that the Authority should be aware of if 
such products were implemented and methods to mitigate or eliminate these potential impacts. Include a listing of the number of 
Floating Rate Note issues senior-managed by your firm during the period 2012 – present. 
 

As of recent, issuance of variable-rate demand obligations (VRDOs), puttable long-term municipal bonds with 
interest rates have significantly decline in the first quarter of 2014 as compared to the fourth quarter of 2013. 
Issuance of FRNs also fell in the first quarter with issuance of roughly $940 million, a 52% decline. Albeit a 
large portion of the VRDO market being replaced by FRNs, the biggest factor for the shrinking of VRDBs has 
been the bolstering of the direct loan market by US Banks. According to the FDIC and the Federal Reserve, 
bank holdings of municipal loans grew in the fourth quarter of 2013 to $115.6 billion, accounting nearly 27.8% 
of the total outstanding holdings of municipal bonds and loans.  

F R N  V S .  T R A D I T I O N A L  B A N K  F A C I L I T Y  
Bank demand for direct placements has increased significantly as bank holdings have risen 
contemporaneously with the amount of issuers waiting to obtain relief from both the termination costs of 
outstanding swaps associated with outstanding variable rate debt, and the collateralization requirements 
regarding swaps.  These two factors, combined with the effects of Basel III, have limited the duration of 
contingent liability solutions and increased the appeal for FRNs.  In the current market environment, durations 
are limited by bank solutions or the exhaustion of bank capacity by an issuer.  In these situations, FRNs may 
be a viable option. FRNs offer the benefit of longer terms and extend the rollover risk as compared to bank 
placement. 

An important consideration when assessing the applicability of variable rate products being introduced into 
the municipal market, is the balance of fixed rate verses floating rate debt mix as it relates to the Port 
Authority’s desired appetite.  

P N C C M ’ S  E X P E R I E N C E   
PNC has been active and aggressive in providing FRNs to public finance clients national via Direct Purchases 
by PNC Bank, N.A. Please note, that for the pricing of Direct Purchases, indicative pricing is received from 
PNCCM’s short term trading desk. In total, PNC has executed over $4.5 billion in FRNs via Direct Purchases, 
which is the approximate size of the entire publicly offered FRN market. In June 2012 PNC Bank restructured 
SEPTA’s outstanding Series 2007 VRDN’s as a direct placement bank loan in the amount of $97.95 million.  
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Similarly, PNCCM has demonstrated continued support of the New Jersey FRN market with the purchase of 
$50 million New Jersey Economic Development Authority’s Series 2011 E & F Floating Rate Notes 
implemented February 2011. These notes were comprised of $25 million in SIFMA Index Notes and $25 
million in LIBOR Index Notes at a 7-year maturity.  

Although to date, PNCCM has only served as Co-Manager on publicly offered FRNs, PNCCM is well 
equipped to leverage the experience with Direct Purchased FRNs to become a more active participant in 
underwriting public market FRNs.   

PNC Bank Direct Placement FRN 
Experience: In the aftermath of the credit 
crisis of 2008, when several letter of credit 
providers exited the market, PNC was a 
continued active member. As of May 13, 
2014 PNC holds 142 floating rate notes 
outstanding in an amount of over $4.6 billion. 
The table below highlights PNC’s current 
outstanding FRNs. 

PNCCM FRN Experience: Since 2012, PNCCM has served as co-manager on 8 FRN or Index Based Note 
financings.  Please review the table below for a summary of these transactions.  

 

 

4.) Economic Outlook 
Provides your firm’s economic outlook for the next three years, including rate targets for both US Treasuries and Municipal Market 
Data (MMD) for 10 and 30 years. In light of such outlook, discuss how the Authority can best implement a funding program to 
minimize interest costs. 

P N C ’ S  I N T E R E S T  R A T E  F O R E C A S T  
PNC’s economists forecast noticeably stronger economic growth over the next 3 years. The PNC projects an 
upward interest rate movements in excess of 9% and 34% annually with regards to the 10-year US Treasury 
and 2-year US Treasury respectively. At the end of 2017 PNC predicts the 10-year US Treasury and the 20-
year Municipal Rate to be 4.40% and 4.97%, equivalent to a 176bps and 65bps spike. This outlook is 
predicated on the following factors: 

� Less drag from the government – no broad-based federal tax increases planned for 2014, meaning 
an increase in disposable income and consumer spending 

� A better global economy – Europe’s departure from recession, coupled by accelerated growth in 
Asia 

PNCCM Publicly Offered FRNs

Issuer Proceeds Sale Date
Par Amount 

($MM)
Index Ratings

NJ EDA School Facs (2013 I) Refunding 1/23/2013 380.52 SIFMA Aa3/AA-/AA-

Ohio Higher Ed Facs Commission (2013A-2) Mixed Use 5/15/2013 42.80 SIFMA Aa2/AA-/NA

NJ Turnpike Auth (2013 C) Refunding 4/16/2013 271.00 SIFMA A3/A+/A

NJ Turnpike Auth (2013 D) Refunding 4/16/2013 225.00 SIFMA A3/A+/A

NJ Turnpike Auth (2013 E) Refunding 4/16/2013 150.00 SIFMA A3/A+/A

PA Turnpike Commission Capital Projects 1/24/2013 176.08 SIFMA Aa3/A+/ A+

PA Turnpike Commission Refunding 11/14/2012 70.06 SIFMA Aa3/A+/A+

NJ EDA School Facs (2012G&H) Capital Projects 9/18/2012 238.12 SIFMA A1/A+/A+

8 Transactions 1,553.58

Direct Placement Floating Rate Notes (As of May 13, 2014)

Total Par Size $4.566 billion

Total Count 142

Average Par $32.156 million

Tax Status Par Amount Issues

Tax - Exempt $3,345.70 95

Taxable $1,220.40 47

Sector Par Amount Issues

Healthcare $2,208.70 43

Higher Education $458.70 21

Public Finance $1,898.70 78

Source: PNC ACBS; PNC CCM
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� Stronger consumer spending – recent gains in home prices and stock prices have boosted 
household wealth and will support higher spending. Low interest rates will promote Homebuilding 

� Business investment – with strong demand and services, businesses will be looking to expand 
capacity 

 

6.) Long-Term and Short-Term Marketing Strategies 
Provide marketing strategies that the Authority should employ in the short-term and the long-term to distinguish itself from other 
issuers and to improve its investor relations, and expand the Authority’s investor base. 

S H O R T - T E R M  M A R K E T I N G  S T R A T E G I E S  
In the near term and in anticipation of an upcoming transaction, the Authority should rely on the 
Premarketing/Early Marketing and Full Marketing Period outlined in Section D question 7 to ensure an 
efficient and effective marketing outcome in anticipation of near term financings.  

L O N G  –  T E R M  M A R K E T I N G  S T R A T E G I E S  
The Port Authority already maintains a very well established and informative website (www.panynj.gov) that 
contains a wealth of information in regards to the many assets operated and maintained by the Port Authority 

Current 2014Q4 2015Q4 2016Q4 2017Q4

 2-YEAR TREASURY NOTE 0.43 0.83 1.63 2.55 3.42

 

 10-YEAR TREASURY NOTE 2.64 3.24 3.64 4.01 4.40

change from current +0.60 +1.00 +1.37 +1.76

 20-YEAR MUNICIPAL RATE 4.32 4.40 4.39 4.70 4.97

change from current +0.08 +0.07 +0.37 +0.65
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Section G – Proposed Management Approach 

A detailed description of the proposed management approach to be taken for the performance of the required 
services. Factors addressed in your management approach shall include, but are not limited to the following: 
your proposed organizational structure to be responsive to the Authority’s needs; your proposed approach 
and schedule for keeping the Authority apprised of the project status; and your proposed approach to 
ensuring the quality of the work product to be produced. 

PNCCM is in the business of building investment-banking relationships with a strategy focused on being a 
full service firm to public entities.  At PNC, relationships are maintained throughout the entire financings 
process as well as long after the close of each transaction through ongoing calls and meetings with financing 
staff and secondary market support as may be necessary. At PNCCM the goal isn’t only to be an informative 
partner to clients, but to serve as an endless resource as they contemplate future financings and projects.  

Upon engagement, PNCCM’s dedicated Port Authority banking team will endeavor to deliver a full spectrum 
of products and services catered to meet all the needs of the Authority regardless of any plan of finance 
selected or how the Authority’s needs evolve. PNC’s integrated public finance structure is uniquely positioned 
to provide a seamless transition from bank products to publicly offered products.  

Investment Banking Team / Primary Contacts: PNCCM’s investment banking team dedicated to the 
Authority are a mix of professionals who combine extensive skill and experience in municipal bond financings. 
Mr. Quinn, Mr. Falgione, and Mr. Roggenburg will have direct responsibility of any engagements including 
but not limited to; managing day-to-day activities; developing financings options and strategies in cooperation 
with the Authority’s selected financial advisors; assisting in market timing; and coordination of the marketing 
and pricing of any and all of the future proposed bond issues.  

Underwriting Team: PNCCM’s sales and trading desk lead by Mr. Zandfard will provide real-time market 
information for the Authority including secondary pricing analysis, trends in structure, pricing, 
underwriting/selling group, and investor trends. 

Technical Abilities: PNCCM focuses on delivering optimal solutions, innovative ideas and superior service 
by hiring, training, developing and promoting experienced state-of-the-art analytical and quantitative talent. 
Investing in a building a technical corps possessing first-rate quantitative capabilities provides the solid 
foundations for building a “great business” by way of long-term client relationships. A driving force behind this 
initiative is PNCCM’s Technical Resource Group (“TRG”), a group which is comprised of leading 
quantitative Director and Managing Director level investment bankers from each of the primary business 
segments. TRG’s primary functions are to provide dedicated guidance, oversight, collaboration and brain 
storming resources regarding our analytical approaches, deal structuring techniques and quality of control 
for each of the bond underwriting engagements across the entire PNCCM footprint.  

Commitment Committee: PNCCM does not have any pre-existing standards or hurdles that must be met 
regarding the number of bonds sold prior to committing to underwrite any unsold balance. Prior to pricing the 
bonds the Lead Banker will present each transaction to Commitments Committee comprised of PNC’s 
CEO/President, CFO, Head of Public Finance, Head of Municipal Sales and Trading, and various other high 
level PNCCM officers. This process provides PNCCM’s key executives an opportunity to review each 
individual transaction prior to sale in the market, and to allocate the necessary capital to support the 
transaction. This process also provides for the foundation for PNCCM underwriting assignments and the 
initial focus of distribution channels.  
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Section I – Affirmative Action Program & Activities 

Describe your firm’s affirmative action program and activities. Include this information as an appendix to your 
response entitled “Affirmative Action Policies”. Provide the total number of employees in your public finance 
department and include the numbers and percentages of minorities and women employed as officers, 
associates and paraprofessionals. Provide this same information with respect to the personnel covering the 
Authority’s account. If your firm is a MWBE firm, please indicate so and provide documentation. If your firm 
has been certified as an MWBE provider with the Authority under its procedures, provide documentation. 

P N C ’ S  C O R P O R A T E  D I V E R S I T Y   
Diversity and inclusion at PNC have a long history. For years, not only has the importance of a diverse 
workforce and inclusive culture been recognized by PNC but it has been made into one of the seven 
core values that guide every employee’s daily operations. At PNC, the journey to a culture of diversity 
and inclusion means more than developing strategies and tactics, but rather bringing inclusion to life each 
day and every day.  

PNC’s commitment to diversity is exemplified through the PNC Corporate Diversity Council chaired by PNC’s 
President and Chief Executive Officer Bill Demchak, which comprises diverse group of individuals 
representing key constituencies within the firm’s organization. The Council focuses on diversity and inclusion 
standards and the integration of these standards into strategic and tactical business practices and processes.  

The Council oversees numerous Employee Business Resource Groups (EBRGs) which connect employees, 
customers and businesses through a shared dimension of diversity.  PNC takes it a step further with the 
creation of Regional Diversity and Inclusion Councils that reach out to a diverse customer base within varied 
and unique communities. Attached on the following page is PNC’s Supplier Diversity Program.  



Our Supplier Diversity Program 

 

 

 

 

PNC DIVERSITY STATEMENT 

At PNC diversity and inclusion are essential to developing innovative business solutions and 
delivering the best service to our customers and community.  Our commitment is ongoing and 
involves every member of our team and all aspects of our business. 
 
We are committed to diversity with a focus on cultivating an inclusive work environment that 
promotes diversity and employee engagement, continues to expand our outreach to a broad 
customer base, grows minority-, women-, veteran-owned and disadvantaged businesses; and 
builds strong partnerships within the community. 
 

 

PNC SUPPLIER DIVERSITY MISSION 

PNC has a robust Supplier Diversity program which is aligned within PNC’s Supply Chain 
Management organization.  PNC is committed to the inclusion of diverse suppliers in our 
sourcing processes and we do track and monitor our global corporate spending with diverse 
firms including both Tier I direct spend and Tier II direct and indirect spending. In 2012, PNC 
spent over $292M with women, minority, veteran, service disabled veteran and disadvantage-
owned business entities, optimizing our MWDBE database of over 3,400+ firms.  

 

PNC is committed to economically strengthening and growing women, minority, veteran and 
disadvantaged-owned business enterprises (MWDBEs).  The viability, growth and expansion of 
the local business economy are integrally linked to successful MWDBE business development 
and growth.  Our procurement practices are designed to identify experienced people committed 
to delivering the service, quality and value that defines our brand; and promotes the economic 
growth of the local business communities we serve. 
 

SUPPLIER ELIGIBILITY REQUIREMENTS 

The definition of women-, minority-owned and/or disadvantaged business entities for the PNC 
Supplier Diversity and Development effort is a firm that has proof of third party diversity 
certification and is at least 51% owned, operated and controlled by one or more members of the 
following groups: 

• Ethnic Minorities including: 
‐ African Americans  
‐ Native Americans  
‐ Asian-Indian Americans 
‐ Asian-Pacific Islanders 
‐ Hispanic Americans 

• Women 
• Veterans and service-disabled veterans 

• Small and Disadvantaged Businesses including- 
‐ Small and disadvantaged based on SBA guidelines 
‐ LGBT Owned Firms 
‐ Hub Zone Classified 

 

MWDBE BUSINESS DEVELOPMENT 

PNC believes in fair competition.  Our practices incorporate a uniform set of standards for all 
suppliers in relation to competitive prices, quality products and quality service.   



Our Supplier Diversity Program 

 

 

 

 
We partner with business, civic and trade organizations across our footprint to strengthen our 
supplier diversity efforts and provide innovative methods that promote MWDBE growth and 
excellence. 
 

• We utilize an online registration form which enables us to track and find qualified 
suppliers while introducing suppliers’ products and achievements to purchasing 
decision-makers. 

 
• We work with community organizations to present complimentary, educational 

workshops to local MWDBE’s to assist them in the development and mastery of 
business strategies to advance growth and operational/financial stability. 

 
• We are proud and active corporate members of the following organizations that support 

MWDBE outreach, networking, mentoring and development: 
 

‐ National Minority Supplier Development Council  (NMSDC) 
‐ Women’s Business Enterprise National Council (WBENC) 
‐ National Gay & Lesbian Chamber of Commerce (NGLCC) 
‐ National Veteran-Owned Business Association (NaVOBA) 
‐ United States Hispanic Chamber of Commerce (USHCC) 
‐ US Pan Asian Chamber of Commerce (USPAACC) 
‐ United States Business Leadership Network (USBLN) 
‐ Financial Services Roundtable for Supplier Diversity (FSRSD) 

 

 

2013 AWARDS 
 
� MBN US Magazine Top 101 Corporations for Supplier Diversity 

 
� Western Pennsylvania Minority Supplier Development Council (NMSDC regional 

affiliate) in appreciation of PNC’s continued dedication and support  
 

� Named one of the Best Places to Work for LGBT Equality, Human Rights Campaign  
 

� Top 50 Companies for Executive Women, National Association for Female Executives 
 

� Top 10 Regional Companies for Diversity, Diversity Inc 
 

� Top 100 Veteran-Friendly Companies, U.S. Veterans Magazine 
 

� 100 Best Companies for Working Mothers, Working Mother magazine 
 
 

2014 AWARDS 
 

� “2014 Best of the Best” Winner, Black EOE Journal 
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Section J – PNC Affiliates 

A complete list of your firm’s affiliates. 

Please refer to the following page for a list of PNC Financial Services Group, Inc. subsidiaries. 

 

 

 



The PNC FINANCIAL SERVICES GROUP, INC.  
AND SUBSIDIARIES  
As of March 31, 2014

M:\Pittsburgh\CF\SUBSIDIARIES\ORGANIZATIONAL CHARTS\2014 Organizational Charts\03-31-2014\Appendix I - 03.31.2014.xlsx 1

Subsidiary Name State or Jurisdiction Under 
the Law of Which Organized

Ownership

108  North State Street Retail Syndicated Holdings, LLC Illinois Land Holding, LLC  (9.756097561%) 
Syndicated Properties Management, LLC 
(31.707317073%)
Landesbank Hessen-Thuringen Girozentrale 
(19.512195122%)
REDUS Properties, Inc. (19.512195122%)
Servco, Inc. (19.512195122%)

668 Master Tenant, LLC Ohio National City NMTC No. 12, LLC

800 17th Street PNC Place, LLC Delaware PNC Bank, National Association

Allegheny Capital Partners II, LLC Delaware PNC Equity Partners II G.P. Holdings, Inc.

Allegheny Capital Partners, LLC Delaware PNC Equity Partners G.P. Holdings, Inc.

Allegheny Mezzanine Partners, LLC Delaware PNC Mezzanine Partners G.P. Holdings, Inc.

Alpine Indemnity Limited Cayman Islands, B.W.I PNC Holding, LLC

Ashland City (TN) - 400 Warioto Way Syndicated Holdings, LLC Tennessee Capstone ResDev, LLC (39.8406374501992%) 
Syndicated Properties Management, LLC (Bank of America 
subsidiary) (60.1593625498008%) 

Bancshares Realty, LLC Delaware PNC Bank, National Association

BankersRe Insurance Group Cell P10 Cayman Islands, B.W.I. The PNC Financial Services Group, Inc. (22.2%)

BankersRe Insurance Group Cell P11 Cayman Islands, B.W.I. The PNC Financial Services Group, Inc. (33.3%)

BankersRe Insurance Group, SPC Cayman Islands, B.W.I. The PNC Financial Services Group, Inc. (25%)

BlackRock, Inc. (3/27/98)  * Delaware PNC Bancorp, Inc.

BRP Asset Management, LLC Florida Capstone ResDev, LLC (30%)
Regions Bank (40%)
MFC Company (30%)

Capstone ResDev I, LLC Delaware Land Holding, LLC

Capstone ResDev, LLC Delaware Land Holding, LLC

Carroll County Development Corp. Maryland PNC Community Development Company, LLC (35.23%)

CB Services Corp. Virginia PNC Bank, National Association

CDCSPGP, LLC Delaware National City Community Development Corporation

Cedar Grove II, LP Wisconsin St. Francis Equity Properties, LLC (99%)

Cedar Grove, LP Wisconsin St. Francis Equity Properties, LLC (99%)

City Place Buckhead, LLC Delaware Land Holding, LLC (25%)
Regions Bank (75%)

Clare Heights, LLC Wisconsin St. Francis Equity Properties, LLC (99%)
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Clear Lake OGM, LLC Delaware Land Holding, LLC

CT Master Tenant, LLC Ohio National City Community Development Corporation

First Comercio, Participacoes e Servicos Ltda Brazil PNC Bank International

First Service Holding, LLC North Carolina PNC Bank, National Association

Gallatin Generation, LLC Delaware PNC Equipment Finance, LLC

Hampton Owners LLC Delaware Land Holding, LLC (11.869436%)
PTC New LLC (HSBC Realty Credit Corporation (USA) 
(25.81625%)
AW Peninsula Lender, LLC (47.477744%)
Walnut & Vine Properties II, L.L.C. (Fifth Third Bank) 
(14.836795%)

Harris Williams & Co. Ltd. London, England Harris Williams UK Holdings LLC

Harris Williams LLC Virginia PNC Bank, National Association

Harris Williams UK Holdings LLC Virginia Harris Williams, LLC

Hidden Glen, LP Wisconsin St. Francis Equity Properties, LLC (99%)

Johnsonville Generation, LLC Delaware PNC Equipment Finance, LLC

Kratky Road, Inc. Missouri The PNC Financial Services Group, Inc.

Lagoon Creek I, LLC Delaware PNC Equipment Finance, LLC

Lagoon Creek II, LLC Delaware PNC Equipment Finance, LLC

Land Holding, LLC Delaware PNC Bank, National Association

LBO Partners, L.P. Delaware Sterling Private Fund Investors, LLC

LIHTC Investments, LLC Delaware PNC Bank, National Association

Madison Power 2000, LLC Delaware PNC Equipment Finance, LLC

Marand Corporation Delaware PNC Bank, National Association

Mequon Senior Housing, LLC Wisconsin St. Francis Equity Properties, LLC (99%)

Mercantile/Colorado, LLC Delaware PNC Holding, LLC

MHI-Syndicated Holdings-2010, LLC Delaware Capstone ResDev, LLC (4.72%)

NAT CITY INVT FD NO. 3, LLC Ohio National City Community Development Corporation

NAT CITY INVT FD NO. 4, LLC Ohio National City Community Development Corporation

NAT CITY INVT FD NO. 5, LLC Ohio National City Community Development Corporation
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NAT CITY INVT FD NO. 6, LLC Ohio National City New Market Fund, Inc.

NAT CITY INVT FD NO. 7, LLC Ohio National City Community Development Corporation

NAT CITY INVT FD NO. 10, LLC Ohio National City Community Development Corporation

NAT CITY INVT FD NO. 11, LLC Ohio National City Community Development Corporation

NAT CITY INVT FD NO. 12, LLC Ohio National City Community Development Corporation

NAT CITY INVT FD NO. 13, LLC Ohio National City Community Development Corporation

NAT CITY INVT FD NO. 14, LLC Ohio National City Community Development Corporation

NAT CITY INVT FD NO. 15, LLC Ohio National City Community Development Corporation

NAT CITY INVT FD NO. 16, LLC Ohio National City Community Development Corporation

National City Capital Corporation Delaware PNC Holding, LLC

National City CDC UGP Properties Investment Fund, LLC Ohio National City Community Development Corporation

National City Community Development 909, LLC Ohio PNC Holding, LLC

National City Community Development LLC Ohio PNC Bank, National Association

National City DND, Inc. Delaware PNC Holding, LLC

National City Equity Partners, Inc. Delaware PNC Holding, LLC

National City Equity Partners, LLC Ohio National Equity Partners, Inc.

National City Mortgage Capital LLC Delaware PNC Bank, National Association

National City New Market Fund, Inc. Ohio National City Community Development Corporation

National City NMTC No. 2, LLC Ohio NAT CITY INVT FD NO. 2, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 3, LLC Ohio NAT CITY INVT FD NO. 3, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 4, LLC Ohio NAT CITY INVT FD NO. 4, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 5, LLC Ohio NAT CITY INVT FD NO. 5, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 6, LLC Ohio NAT CITY INVT FD NO. 7, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)
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National City NMTC No. 7, LLC Ohio NAT CITY INVT FD NO. 7, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 8, LLC Ohio NAT CITY INVT FD NO. 8, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 9, LLC Ohio NAT CITY INVT FD NO. 9, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 10, LLC Ohio NAT CITY INVT FD NO. 10, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 11, LLC Ohio NAT CITY INVT FD NO. 11, LLC (99.99%)
National City New Market Fund, Inc. (0.01%) 

National City NMTC No. 12, LLC Ohio NAT CITY INVT FD NO. 12, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 13, LLC Ohio NAT CITY INVT FD NO. 13, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 14, LLC Ohio NAT CITY INVT FD NO. 14, LLC (99.99%)
National City New Market Fund, Inc. (0.01%) 

National City NMTC No. 15, LLC Ohio NAT CITY INVT FD NO. 15, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 16, LLC Ohio NAT CITY INVT FD NO. 16, LLC (99.99%)
National City New Market Fund, Inc. (0.01%)

National City NMTC No. 17, LLC Ohio National City New Market Fund, Inc. (0.01%)
Columbus Coated Inv. Fund No. 17, LLC (99.99%)

National City NMTC No. 18, LLC Ohio National City New Market Fund, Inc.

National City NMTC No. 19, LLC Ohio National City New Market Fund, Inc. (0.01%) 
BCBSM Investment Fund 19, LLC (99.99%)

National City NMTC No. 20, LLC Ohio National City New Market Fund, Inc.

National City NMTC No. 21, LLC Ohio National City New Market Fund, Inc. (0.01%)
Dayton Recreation Center Inv. Fund No. 21, LLC 
(99.99%)

National City NMTC No. 22, LLC Ohio National City New Market Fund, Inc. (0.01%)
North Star Academy Inv. Fund No. 22, LLC (99.99%)

National City NMTC No. 23, LLC Ohio National City New Market Fund, Inc. (0.01%)
Vernon Manor Investment Fund No. 23, LLC(99.99%)
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National City NMTC No. 24, LLC Ohio National City New Market Fund, Inc. (0.01%)
Haynes Investment Fund No. 24, LLC (99.99%)

National City NMTC No. 25, LLC Ohio National City New Market Fund, Inc. (0.01%)
MVA Hilltop Investment Fund, LLC (99.99%)

National City NMTC No. 26, LLC Ohio National City New Market Fund, Inc. (0.01%)
TL YMCA Investment Fund, LLC (99.99%)

National City NMTC No. 27, LLC Ohio National City New Market Fund, Inc.

National City NMTC No. 28, LLC Ohio National City New Market Fund, Inc.

National City NMTC No. 29, LLC Ohio National City New Market Fund, Inc.

National City NMTC No. 30, LLC Ohio National City New Market Fund, Inc.

National Link of Alabama, L.L.C. Alabama National Link, L.P.

National Link, L.L.C. Pennsylvania PNC Partnership Solutions, LLC (50.2%)

National Link, L.P. Pennsylvania PNC Partnership Solutions, LLC (49.5%)
National Link, L.L.C. (1%)

NC NMTC Manager, LLC Delaware PNC Holding, LLC

NCCDC, Inc. Ohio PNC Holding, LLC

North South Land Holdings, LLC Alabama Capstone ResDev, LLC (31.25%)
Regions (56.25%)
Raymond James Bank, FSB (12.50%)

Ohio Newspaper Group LLC Delaware PNC Bank, N.A. (32.967033100%)
Prudential Insurance Co. of America (19.780219900%)
Wells Fargo Bank (19.780219900%)
Allied Irish Banks, plc (1.605267100%)
AIB US Realty Inc. (9.383743700%)
Brown Brothers Harriman & Co. (10.989010800%)
The Huntington National Bank (5.494505500%)

PAGIC Equity, LLC Delaware PNC Holding, LLC

PEF Investments, L.L.C. Delaware Sterling Private Fund Investors, LLC

PNC Affordable Housing, Inc. and subsidiaries Delaware PNC Bank, National Association

PNC Alliance, LLC Delaware PNC Bank, National Association

PNC Australian Lease Finance Corporation Ohio PNC Bank, National Association

PNC Aviation Resolution, LLC Delaware PNC Equipment Finance, LLC

PNC Bancorp, Inc. Delaware PNC Financial Services Group, Inc. (The)

PNC Bank Asset Trust III Delaware PNC Preferred Funding LLC
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PNC Bank Capital Securities, LLC Delaware PNC Bank, National Association

PNC Bank International USA PNC Bank, National Association

PNC Bank, National Association USA PNC Bancorp, Inc.

PNC Capital Advisors, LLC Delaware PNC Bank, National Association

PNC Capital Finance, LLC Delaware PNC Holding, LLC

PNC Capital Leasing, LLC Delaware PNC Equipment Finance, LLC

PNC Capital Markets LLC Pennsylvania PNC Holding, LLC

PNC Capital Trust C (2) Delaware PNC Financial Services Group, Inc. (The)

PNC Commercial, LLC Delaware PNC Holding, LLC

PNC Commodity Hedging LLC Pennsylvania PNC Holding, LLC

PNC Community Development Company, LLC Delaware PNC Bank, National Association

PNC Community Development Corp. Kentucky PNC Bank, National Association

PNC Community Partners, Inc. Pennsylvania PNC Bank, National Association

PNC DC Assets, LLC Delaware PNC DC Holding, Inc.

PNC DC Holding, Inc. Delaware PNC Bancorp, Inc.

PNC Delaware Trust Company Delaware PNC Bank, National Association

PNC Domain Co., LLC Delaware PNC Holding, LLC

PNC Energy Capital LLC Delaware PNC Equipment Finance, LLC

PNC Equipment Finance, LLC Delaware PNC Bank, National Association

PNC Equities, LLC Delaware PNC Holding, LLC

PNC Equity Partners G.P. Holdings, Inc. Delaware PNC Holding, LLC

PNC Equity Partners II G.P. Holdings, Inc. Delaware PNC Holding, LLC

PNC Equity Partners II, L.P. Delaware Allegheny Capital Partners II, LLC

PNC Equity Partners, L.P. Delaware PNC Equity Partners, L.P. Holdings, Inc.

PNC Equity Partners, L.P. Holdings, Inc. Delaware PNC Holding, LLC

PNC FIM Investment Corp. Delaware PNC Investment Company LLC

PNC Financial Services Group, Inc. (The) PA

PNC Financial Services Holding Luxembourg Sarl (The) Luxembourg PNC Bank International

PNC Financial Services UK Ltd United Kingdom PNC Financial Services Holding Luxembourg Sarl (The)

PNC Funding Asset Trust I Delaware PNC Preferred Funding LLC 

PNC Funding Asset Trust II Delaware PNC Preferred Funding LLC
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PNC Funding Corp Pennsylvania PNC Holding, LLC

PNC Holding, LLC Delaware The PNC Financial Services Group, Inc. 

PNC IG Fund GP, LLC Delaware PNC Capital Advisors, LLC

PNC Insurance Services, LLC Delaware PNC Investments LLC

PNC Investment Company LLC Delaware PNC Holding, LLC

PNC Investments LLC Delaware PNC Bank, National Association

PNC LIHTC GP Holding, LLC Delaware PNC Holding, LLC

PNC Merchant Services Company Delaware PNC Alliance, LLC  (holds 60% interest)

PNC Mezzanine Management Corp. Pennsylvania PNC Holding, LLC

PNC Mezzanine Partners G.P. Holdings, Inc. Delaware PNC Holding, LLC

PNC Mezzanine Partners III, L.P. Delaware PNC Holding, LLC

PNC Mezzanine Partners L.P. Holdings, Inc. Delaware PNC Holding, LLC

PNC Mortgage Acceptance Corp. Missouri PNC Bank, National Association

PNC Multifamily Hazelwood Station LLC Delaware PNC Affordable Housing, Inc.

PNC Multifamily Mortgage LLC Delaware PNC Bank, National Association

PNC Multifamily Springbrook LLC Delaware PNC Affordable Housing, Inc.

PNC NCNVINV, Inc. Delaware PNC Bank, National Association

PNC New Markets Investment Partners, LLC *** Delaware PNC Bank, National Association

PNC Partnership Solutions, LLC Delaware PNC Bank, National Association

PNC Payments, Inc. Delaware PNC Bank, National Association  

PNC Preferred Funding LLC Delaware PNC REIT Corp.

PNC Re, Inc. Vermont PNC Bank, National Association

PNC Realty Investors, Inc.  Maryland PNC Holding, LLC

PNC REIT Corp. Delaware PNC Bank, National Association

PNC Trade Services Limited Hong Kong PNC Bank International (99%)
The PNC Financial Services Group, Inc. (1%)

PNC Venture, LLC Delaware PNC Holding, LLC

Private Equity Fund, LLC Delaware Sterling Private Fund Investors, LLC

Procurement Alternatives Corporation Ohio PNC Bank, National Association

Provident Auto Leasing Company Delaware PNC Equipment Finance, LLC

Provident Recap I, LLC Delaware PNC Bank, National Association

Real Property Holding – Alamance County I, NC, LLC Delaware Land Holding, LLC
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Real Property Holding – Alamance County, NC, LLC Delaware Land Holding, LLC

Real Property Holding – Brunswick County,  NC, LLC Delaware Land Holding, LLC

Real Property Holding – Builder Portfolio, LLC Delaware Land Holding, LLC

Real Property Holding – Indian River County, FL, LLC Delaware Land Holding, LLC

Real Property Holding - Manatee County, FL, LLC Delaware Managing Members/Ownership:
PNC Bank, N.A. (50%)  
Iberia Bank (50%)

Real Property Holding – Murfreesboro, TN, II, LLC Delaware Land Holding, LLC

Real Property Holding – Palisades, NC I, LLC Delaware Capstone ResDev I, LLC

Real Property Holding – Palisades, NC, LLC Delaware Capstone ResDev I, LLC

Real Property Holding - Pinellas County, FL, LLC Delaware Land Holding, LLC

Real Property Holding - Polk County, FL, LLC Delaware Capstone ResDev, LLC

Real Property Holding – Prince Williams County, VA, LLC Delaware Land Holding, LLC

Real Property Holding – St. Charles, IL, LLC Delaware Land Holding, LLC

Real Property Holding - Wellstone, LLC Delaware Land Holding, LLC (63.459866160%)
Walnut & Vine Properties II, LLC (36.540133840%)

REDUS Fallschase, LLC Delaware Capstone ResDev, LLC (25.18248175%)
Redus Properties, Inc. (63.86861314%) 
Regions Bank (10.94890511%)

REDUS Placida, LLC Delaware Capstone ResDev, LLC (50%)
Redus Properties, Inc. (50%)

RUKL Ltd. Delaware PNC Bank, National Association

Songbird, LP Wisconsin St. Francis Equity Properties, LLC (99%)

St. Francis Equity Properties, LLC Wisconsin PNC Bank, National Association

Sterling Private Equity Partners, L.P. Ohio Sterling Private Fund Investors, LLC

Sterling Private Fund Investors, LLC Delaware PNC Holding, LLC

Sylvan Glen, LP Wisconsin St. Francis Equity Properties, LLC (99%)

Thompson Media Group LLC Delaware Land Holding, LLC (19.55% Non Controlling Interest)

Three PNC Commercial LLC Delaware Three PNC, LLC

Three PNC Garage, LLC Delaware Three PNC, LLC

Three PNC Hotel, LLC Delaware Three PNC, LLC

Three PNC Residential, LLC Delaware Three PNC, LLC

Three PNC Triangle, LLC Delaware Three PNC, LLC
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Three PNC, LLC Delaware PNC Bank, National Association

Town & Country Leasing, LLC Pennsylvania PNC Bank, National Association

Walworth Affordable Housing, LLC Wisconsin St. Francis Equity Properties, LLC (98%)

Waterloo Senior Housing, LLC Wisconsin St. Francis Equity Properties, LLC (98%)

WBI Resolution, LLC Missouri Land Holding, LLC (14.546%)
First Bank (43.7562%)
WB Forsyth Realty, LLC (9.697%)
Jefferson Bank and Trust Company (7.758%)
Peoples National Bank (6.788%)
Centrue Bank (9.697%)

EDGE AND AGREEMENT CORPORATIONS:
PNC Bank International, Pittsburgh, PA (Edge Corporation) 
PNC Capital Leasing, LLC
Harris Williams UK Holdings LLC

REGISTERED BROKER DEALERS:
Harris Williams LLC
PNC Capital Markets LLC, Pittsburgh, PA (Municipal and Government, Broker/Dealer, Municipal, Underwriting)
PNC Investments LLC

REGISTERED INVESTMENT ADVISERS:
PNC Investments LLC
PNC Capital Advisors, LLC
PNC Mezzanine Management Corp.
PNC Realty Investors, Inc. 
(formerly Mercantile Real Estate Advisors, Inc ; name change effective 5/1/07)
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INSURANCE ACTIVITIES:
Alpine Indemnity Limited (Cayman Island Captive Insurance Co.)
PNC Insurance Services, LLC (Agency, CLA&H) **
BankersRe Insurance Group, SPC
BankersRe Insurance Group Cell P10
BankersRe Insurance Group Cell P11
National Link, L.P.**
National Link, L.L.C.**
National Link of Alabama, L.L.C.**
PNC Re, Inc.

* An organization chart showing BlackRock's ownership structure after BlackRock's acquisition of the Merrill Lynch investment management
business on September 29, 2006 and Barclay Global Investments on December 1, 2009, can be found on the PNC organization chart on the
National Information Center website at  
http://www.ffiec.gov/nicpubweb/nicweb/OrgHierarchySearchForm.aspx?parID_RSSD=1069778&parDT_END=99991231.    For further questions
about the BlackRock organization structure, please call Jim Keller at 412-768-4251.

** Financial Subsidiary of PNC Bank, National Association 

***Holds numerous LLC investments pursuant to the OCC's community development regulations (12 C.F.R. 24)

(1)   Inactive
(2)   A statutory business trust created under the laws of the State of Delaware.  The PNC Financial Services Group, Inc. holds 3% of
the total trust interest as of 4/16/98. 
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Section K – Additional Conflicts of Interest 

If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may give the 
appearance of a possible conflict of interest, the Proposer shall include in its Proposal a statement indicating 
the nature of the conflict. The Authority reserves the right to disqualify the Proposer if, in its sole discretion, 
any interest disclosed from any source could create, or give the appearance of, a conflict of interest. The 
Authority's determination regarding any question(s) of conflict of interest shall be final. 

To the best of our knowledge, PNCCM has no further conflicts to disclose.  
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Section L – Firm Commentary 

Firm commentary (additional comments of the firm). 

P N C  S U P P O R T  -  S U P E R S T O R M  S A N D Y  
On November 9 , 2012 following Superstorm Sandy, seven firms were requested by the State of New Jersey 
and the Department of Community Affairs (“DCA”) to support the New Jersey note market. In support of this 
request, PNC Bank and PNCCM have remained active in these local government markets by continuously 
bidding on related competitive notes. Since the November 9, 2012 meeting through and including December 
31, 2013, PNC has bid on 219 notes totaling over $1.5 billion in par amount winning over 40% of the number 
of notes bid.  

 

 

 

 

 

PNCCM & PNC BANK BIDDING HISTORY

# of 

Bids
Par Amt. 

# of 

Bids Par Amt. 

# of 

Bids Par Amt. 

PNCCM PNC Bank, NA Total Bids

Bids Won 14 $94,969,006 Bids Won 75 $88,919,841 Bids Won 89 $183,888,847

Bids Lost 68 $1,251,357,009 Bids Lost 62 $114,766,451 Bids Lost 130 $1,366,123,460

Total 82 $1,346,326,015 Total 137 $203,686,292 Total 219 $1,550,012,307
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Section M – Appendix 

Appendix (for supporting information, if necessary). 

 

Appendix A: Financial Statements & FOCUS Report  
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Appendix B: Taxable and Tax-Exempt Financings 



PNCCM Negotiated Bond Transactions since 2012

Sale Date Dated Date
Par Amount 

($MM)
Issuer Proceeds Security

Tax 

Status

PNCCM 

Role
State

01/06/12 01/18/2012 14.000 Bucks Co Redevelopment Authority Health Care RV T SOLE PA

01/12/12 02/03/2012 23.230 O Fallon City-Missouri Genl Purpose/ Public RV E SOLE MO

01/13/12 02/07/2012 9.960 Allegheny Co (No Allegheny) SD Education GO E SOLE PA

01/13/12 01/24/2012 12.000 Ohio Public Fac Commission Economic GO E LEAD OH

01/13/12 01/24/2012 80.000 Ohio Public Fac Commission Economic GO E LEAD OH

01/13/12 01/24/2012 117.420 Ohio Public Fac Commission Education GO E LEAD OH

01/18/12 02/02/2012 8.790 Toledo City-Ohio Water, Sewer & Gas RV T CO-MGR OH

01/18/12 02/02/2012 26.945 Toledo City-Ohio Water, Sewer & Gas RV E CO-MGR OH

01/19/12 02/22/2012 2.565 Clarion Co (Clarion) ASD Education GO E SOLE PA

01/19/12 03/01/2012 10.000 Schuylkill Co (Tamaqua) ASD Education GO E SOLE PA

01/25/12 02/23/2012 2.105 Hermitage City-Pennsylvania Genl Purpose/ Public GO E SOLE PA

01/25/12 02/14/2012 18.500 Jerseyville- llinois Water, Sewer & Gas GO E SOLE IL

01/26/12 02/02/2012 369.570 Illinois Finance Authority Education RV E CO-MGR IL

01/27/12 02/09/2012 88.460 Roanoke Economic Dev Authority Health Care RV E CO-MGR VA

02/01/12 02/28/2012 17.795 Hermitage Municipal Authority Water, Sewer & Gas RV E SOLE PA

02/03/12 03/01/2012 4.830 Allegheny Co (Pine Richland) SD Education GO E SOLE PA

02/06/12 03/15/2012 8.415 Morris Co (Jefferson) TSD Education GO E LEAD NJ

02/09/12 03/15/2012 2.130 Schuylkill Co (Tamaqua) ASD Education GO E SOLE PA

02/10/12 03/19/2012 14.645 Monroe Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

02/14/12 03/15/2012 25.285 Centre Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

02/15/12 03/20/2012 10.000 New Cumberland Boro-Pennsylvania Water, Sewer & Gas GO E SOLE PA

02/15/12 02/29/2012 76.470 Ohio University Education RV E LEAD OH

02/16/12 04/03/2012 8.905 Venango Co (Titusville) ASD Education GO E SOLE PA

02/23/12 03/28/2012 9.170 Allegheny Co (Bethel Park) SD Education GO E SOLE PA

02/23/12 03/01/2012 58.085 Allegheny Co Higher Ed Bldg Auth Education RV E CO-MGR PA

02/24/12 03/27/2012 11.855 Cranberry Twp-Pennsylvania Genl Purpose/ Public GO E SOLE PA

02/28/12 03/28/2012 1.535 Luzerne Co (Wyoming) ASD Education GO E SOLE PA

02/29/12 03/13/2012 218.200 Kentucky Turnpike Authority Transportation RV E CO-MGR KY

03/01/12 03/15/2012 14.000 Philadelphia Auth for Indus Dev Education RV E SOLE PA

03/07/12 03/21/2012 123.425 Columbus City-Ohio Genl Purpose/ Public GO E CO-MGR OH

03/07/12 04/03/2012 19.745 Greater Hazleton Joint Sewer Au Water, Sewer & Gas RV E SOLE PA

03/08/12 03/21/2012 24.725 Lorain Co Comm College Dt Education GO E SOLE OH

03/12/12 04/17/2012 4.530 Lewistown Borough-Pennsylvania Water, Sewer & Gas GO E SOLE PA

03/13/12 04/18/2012 3.430 Brentwood-Pennsylvania Genl Purpose/ Public GO E SOLE PA

03/13/12 05/03/2012 3.415 Erie Co (Iroquois) SD Education GO E SOLE PA

03/14/12 04/17/2012 21.455 Pike Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

03/15/12 04/05/2012 8.870 Camden Co (Audubon) SD BOE Education GO E SOLE NJ

03/20/12 04/04/2012 21.670 Northampton Co Gen Purpose Auth Education RV E SOLE PA

03/21/12 04/19/2012 37.135 Adams Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

03/22/12 04/18/2012 1.935 Wilkes-Barre City-Pennsylvania Genl Purpose/ Public GO E SOLE PA

03/26/12 05/01/2012 2.380 Mount Lebanon-Pennsylvania Genl Purpose/ Public GO E SOLE PA

03/26/12 05/01/2012 2.290 Peters Twp-Pennsylvania Genl Purpose/ Public GO E SOLE PA

03/27/12 05/01/2012 1.425 Highspire Boro-Pennsylvania Genl Purpose/ Public GO E SOLE PA

03/27/12 04/19/2012 111.345 Kentucky Infrastructure Auth Water, Sewer & Gas RV E CO-MGR KY

03/27/12 04/17/2012 32.625 Monroe Co Hospital Authority Health Care RV E SOLE PA

03/30/12 05/01/2012 15.670 Pennsylvania Finance Authority Genl Purpose/ Public RV E SOLE PA

04/03/12 04/17/2012 1.675 Waukegan City-Illinois Economic GO T SOLE IL

04/04/12 04/19/2012 11.255 Franklin Co (Columbus City) SD Education GO E SOLE OH

04/04/12 04/05/2012 100.000 New York City-New York Genl Purpose/ Public GO E SOLE NY

04/04/12 04/19/2012 16.700 Ramsey Board of Education Education RV E SOLE NJ

04/10/12 04/23/2012 9.915 Powell City-Ohio Genl Purpose/ Public GO E SOLE OH

04/11/12 05/01/2012 8.535 Berks Co (Oley Valley) SD Education GO E SOLE PA

04/11/12 05/15/2012 5.870 Collier Twp-Pennsylvania Genl Purpose/ Public GO E SOLE PA

04/12/12 05/16/2012 4.315 Hermitage City-Pennsylvania Genl Purpose/ Public GO E SOLE PA

04/12/12 04/25/2012 50.700 Indiana Finance Authority Education RV E SOLE IN

04/12/12 04/24/2012 218.480 Pennsylvania Turnpike Commission Transportation RV E CO-MGR PA

04/13/12 05/03/2012 97.560 Maryland Hlth & Hghr Ed Facs Au Health Care RV E CO-MGR MD

04/13/12 04/25/2012 8.045 Mercer Co Improvement Auth Genl Purpose/ Public RV T LEAD NJ

04/13/12 04/25/2012 22.685 Mercer Co Improvement Auth Genl Purpose/ Public RV E LEAD NJ

04/17/12 05/22/2012 10.000 Huntingdon Co (Mount Union) ASD Education GO E SOLE PA

04/17/12 05/09/2012 24.935 Montgomery Co Hsg Opportunities Multi Family Housing RV E CO-MGR MD

04/17/12 05/10/2012 5.955 Roselle Park Borough BOE Education GO E SOLE NJ

04/18/12 07/10/2012 106.350 Michigan Finance Authority Water, Sewer & Gas RV E CO-MGR MI
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04/18/12 04/26/2012 131.410 Michigan Finance Authority Water, Sewer & Gas RV E CO-MGR MI

04/18/12 05/01/2012 170.185 Pennsylvania Industrial Dev Auth Economic RV E CO-MGR PA

04/19/12 05/01/2012 7.040 Dover Town Board of Education Education GO E SOLE NJ

04/19/12 04/20/2012 14.350 Jackson Twp Indus Dev Auth Nursing Homes/ Life RV E SOLE PA

04/19/12 05/21/2012 2.265 Luzerne Co (Northwest) ASD Education GO E SOLE PA

04/19/12 05/02/2012 136.950 Pennsylvania Hghr Ed Facs Auth Health Care RV E CO-MGR PA

04/20/12 05/15/2012 2.705 Marysville-Pennsylvania Genl Purpose/ Public GO E SOLE PA

04/23/12 05/30/2012 7.065 Crawford CSD Education GO E SOLE PA

04/24/12 05/08/2012 13.900 Allegheny Co Airport Auth Airports RV E CO-MGR PA

04/24/12 05/08/2012 21.130 Allegheny Co Airport Auth Airports RV A CO-MGR PA

04/25/12 05/09/2012 472.820 Ohio Health Care RV E CO-MGR OH

04/25/12 05/01/2012 91.305 Philadelphia Redev Authority Economic RV E CO-MGR PA

04/26/12 05/22/2012 62.315 Monmouth Co Improvement Auth Genl Purpose/ Public RV E CO-MGR NJ

04/26/12 05/22/2012 9.700 Somerset Co (Bernards) TSD BOE Education GO E CO-MGR NJ

05/01/12 05/08/2012 1,797.740 Illinois Genl Purpose/ Public GO E CO-MGR IL

05/02/12 06/05/2012 46.090 Florida Higher Ed Facs Fin Auth Education RV E CO-MGR FL

05/02/12 05/08/2012 21.295 Philadelphia City-Pennsylvania Genl Purpose/ Public GO E CO-MGR PA

05/03/12 06/21/2012 182.380 Ohio Health Care RV E CO-MGR OH

05/04/12 05/09/2012 16.575 Northeastern Penn Hosp & Ed Au Education RV E SOLE PA

05/08/12 05/15/2012 75.000 Franklin Co-Ohio Health Care RV E LEAD OH

05/08/12 05/30/2012 9.315 Northampton Co (Bangor) ASD Education GO E SOLE PA

05/08/12 06/18/2012 3.365 Westmoreland Co (Monessen) SD Education GO E SOLE PA

05/09/12 05/22/2012 31.105 Ohio Higher Ed Fac Commission Education RV E CO-MGR OH

05/10/12 06/12/2012 8.295 Allegheny (Wilkinsburg Boro) SD Education GO E SOLE PA

05/10/12 06/13/2012 5.180 Erie Co (Fort LeBoeuf) SD Education GO E SOLE PA

05/10/12 05/22/2012 1.075 Erie Sewer Authority Water, Sewer & Gas RV T SOLE PA

05/10/12 05/22/2012 26.700 Erie Sewer Authority Water, Sewer & Gas RV E SOLE PA

05/11/12 05/31/2012 .310 Armstrong Co-Pennsylvania Genl Purpose/ Public GO T SOLE PA

05/11/12 05/31/2012 7.810 Armstrong Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

05/15/12 05/22/2012 50.245 Cleveland City-Ohio Genl Purpose/ Public GO E CO-MGR OH

05/15/12 06/07/2012 16.115 Parsippany-Troy Hills Twp-New Jersey Genl Purpose/ Public GO E SOLE NJ

05/16/12 05/31/2012 92.215 Illinois Finance Authority Education RV E CO-MGR IL

05/16/12 05/30/2012 9.055 Ohio Higher Ed Fac Commission Education RV E SOLE OH

05/17/12 06/14/2012 4.885 Berlin Twp-New Jersey Genl Purpose/ Public GO E SOLE NJ

05/18/12 06/27/2012 22.715 Eaton Co (Eaton Rapids) PSD Education GO E CO-MGR MI

05/22/12 05/23/2012 14.655 Allegheny Co Industrial Dev Auth Education RV E SOLE PA

05/22/12 06/26/2012 2.925 Union Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

05/24/12 07/03/2012 9.895 Somerset Co General Auth Water, Sewer & Gas RV E SOLE PA

05/30/12 06/14/2012 200.000 Indiana Finance Authority Pollution Control RV E CO-MGR IN

05/31/12 07/03/2012 5.240 Bradford City-Pennsylvania Genl Purpose/ Public GO E SOLE PA

05/31/12 06/28/2012 6.305 Clinton Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

06/05/12 06/20/2012 80.670 New Jersey Educational Facs Au Education RV E CO-MGR NJ

06/05/12 07/06/2012 6.300 Yardley Borough Sewer Authority Water, Sewer & Gas RV E SOLE PA

06/06/12 06/27/2012 187.755 Kentucky Housing Corporation Single Family Housing RV T CO-MGR KY

06/06/12 06/13/2012 44.160 Pittsburgh & Allegheny Sport Auth Genl Purpose/ Public RV E LEAD PA

06/07/12 06/29/2012 .525 Armstrong Co-Pennsylvania Genl Purpose/ Public GO T SOLE PA

06/07/12 06/29/2012 10.000 Armstrong Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

06/07/12 06/29/2012 21.115 Delaware Co Authority Education RV E LEAD PA

06/07/12 06/21/2012 170.000 Kent State University Education RV E CO-MGR OH

06/13/12 06/27/2012 2,667.135 Michigan Finance Authority Genl Purpose/ Public RV E CO-MGR MI

06/19/12 07/25/2012 3.660 Harmar Twp Municipal Authority Water, Sewer & Gas RV E SOLE PA

06/20/12 06/28/2012 75.155 Illinois Finance Authority Health Care RV E CO-MGR IL

06/20/12 08/03/2012 62.895 Ottawa Co (West Ottawa) PSD Education GO E CO-MGR MI

06/20/12 07/02/2012 311.105 Philadelphia Hosp & Hghr Ed Auth Health Care RV E CO-MGR PA

06/22/12 07/11/2012 26.645 Grand Rapids Comm College Education GO E CO-MGR MI

06/27/12 06/28/2012 100.000 Indiana Finance Authority Pollution Control RV E LEAD IN

06/28/12 07/13/2012 7.785 Lawrence Co (South Point) LSD Education GO E SOLE OH

06/28/12 08/08/2012 3.590 McKean Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

07/10/12 08/15/2012 3.475 Mount Lebanon-Pennsylvania Genl Purpose/ Public GO E SOLE PA

07/11/12 08/09/2012 3.350 Jefferson Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

07/12/12 08/16/2012 8.400 Lower Perkiomen Vlly Reg Swr Auth Water, Sewer & Gas RV E SOLE PA

07/18/12 07/31/2012 200.215 Pennsylvania Turnpike Commission Transportation RV E CO-MGR PA

07/19/12 08/08/2012 7.030 Atlantic City Muni Utilities Au Water, Sewer & Gas RV E SOLE NJ
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07/25/12 08/15/2012 12.055 Reading City-Pennsylvania Genl Purpose/ Public GO T SOLE PA

07/26/12 08/02/2012 138.415 Montgomery Co Hghr Ed & Hlth Au Health Care RV E CO-MGR PA

07/26/12 08/28/2012 18.145 Washington Co (Peters) TSD Education GO T SOLE PA

07/27/12 08/16/2012 9.675 Lower Perkiomen Vlly Reg Swr Auth Water, Sewer & Gas RV E SOLE PA

08/01/12 08/29/2012 276.965 Kansas Development Fin Auth Health Care RV E CO-MGR KS

08/03/12 08/20/2012 454.100 Michigan Finance Authority Education RV E CO-MGR MI

08/07/12 08/21/2012 5.000 Clermont Co Transpo Imp Dt Transportation RV E LEAD OH

08/08/12 08/22/2012 3.000 Chesapeake-Union EVSD Education RV E SOLE OH

08/08/12 08/21/2012 152.835 Cleveland State University Education RV E CO-MGR OH

08/08/12 08/23/2012 90.000 Cook Co-Illinois Transportation RV E CO-MGR IL

08/09/12 09/12/2012 6.400 Chicago City-Illinois Airports RV E CO-MGR IL

08/09/12 09/12/2012 722.495 Chicago City-Illinois Airports RV A CO-MGR IL

08/09/12 08/14/2012 250.000 Iowa Finance Authority Industrial RV E CO-MGR IA

08/13/12 09/19/2012 7.250 Jackson Twp Authority Water, Sewer & Gas RV E LEAD PA

08/14/12 08/21/2012 98.205 Michigan Finance Authority Health Care RV E CO-MGR MI

08/15/12 08/16/2012 8.500 Illinois Housing Dev Authority Multi Family Housing RV E SOLE IL

08/17/12 09/13/2012 6.335 Eastampton Twp-New Jersey Genl Purpose/ Public GO E SOLE NJ

08/21/12 09/12/2012 18.190 Montgomery Co Hsg Opportunities Multi Family Housing RV E CO-MGR MD

08/21/12 09/12/2012 24.230 Montgomery Co Hsg Opportunities Multi Family Housing RV A CO-MGR MD

08/21/12 09/10/2012 30.930 West Deptford Twp-New Jersey Genl Purpose/ Public GO E CO-MGR NJ

08/22/12 09/13/2012 10.000 Lebanon Authority Water, Sewer & Gas RV E SOLE PA

08/28/12 09/27/2012 3.620 Centre Co-Pennsylvania Genl Purpose/ Public GO T SOLE PA

08/28/12 09/26/2012 6.180 Columbus City-Ohio Genl Purpose/ Public GO T CO-MGR OH

08/28/12 09/26/2012 30.415 Columbus City-Ohio Genl Purpose/ Public GO E CO-MGR OH

08/28/12 09/26/2012 55.880 Columbus City-Ohio Genl Purpose/ Public GO T CO-MGR OH

08/28/12 09/26/2012 77.970 Columbus City-Ohio Genl Purpose/ Public GO E CO-MGR OH

08/30/12 09/18/2012 9.845 Luzerne Co (Dallas) SD Education GO E SOLE PA

09/03/12 09/04/2012 12.655 Luzerne Co Convention Ctr Auth Genl Purpose/ Public RV E SOLE PA

09/12/12 10/09/2012 11.475 Montgomery Twp-New Jersey Genl Purpose/ Public GO E SOLE NJ

09/13/12 09/27/2012 21.995 Cherry Hill Twp-New Jersey Genl Purpose/ Public GO E SOLE NJ

09/13/12 10/23/2012 55.825 Ohio Health Care RV E CO-MGR OH

09/18/12 10/03/2012 24.365 New Jersey Economic Dev Auth Education RV T CO-MGR NJ

09/18/12 10/03/2012 136.880 New Jersey Economic Dev Auth Education RV E CO-MGR NJ

09/18/12 10/03/2012 238.120 New Jersey Economic Dev Auth Education RV E CO-MGR NJ

09/28/12 10/11/2012 167.160 Allegheny Co-Pennsylvania Genl Purpose/ Public GO E LEAD PA

09/28/12 10/01/2012 31.645 Illinois Finance Authority Health Care RV E SOLE IL

09/28/12 10/01/2012 31.645 Illinois Finance Authority Health Care RV E SOLE IL

09/28/12 10/01/2012 41.550 Wisconsin Health and Ed Fac Auth Health Care RV E CO-MGR WI

09/28/12 10/01/2012 61.050 Wisconsin Health and Ed Fac Auth Health Care RV E CO-MGR WI

10/03/12 10/04/2012 50.000 NYC Municipal Water Finance Auth Water, Sewer & Gas RV E SOLE NY

10/03/12 10/18/2012 1,096.970 Pennsylvania Econ Dev Fin Auth Genl Purpose/ Public RV E CO-MGR PA

10/03/12 10/18/2012 1,430.435 Pennsylvania Econ Dev Fin Auth Genl Purpose/ Public RV E CO-MGR PA

10/04/12 11/01/2012 7.190 California Borough-Pennsylvania Genl Purpose/ Public GO E SOLE PA

10/09/12 10/15/2012 .260 Indiana Co Municipal Svcs Auth Water, Sewer & Gas RV T SOLE PA

10/09/12 10/15/2012 10.565 Indiana Co Municipal Svcs Auth Water, Sewer & Gas RV E SOLE PA

10/10/12 11/09/2012 11.820 Haddon Heights Boro BOE Education GO E SOLE NJ

10/10/12 10/25/2012 12.545 Montgomery Co Hsg Opportunities Single Family Housing RV E CO-MGR MD

10/11/12 11/14/2012 9.740 Camp Hill Boro-Pennsylvania Genl Purpose/ Public GO E SOLE PA

10/11/12 10/24/2012 108.800 Centre Co Hospital Authority Health Care RV E CO-MGR PA

10/11/12 10/24/2012 44.410 Cleveland City-Ohio Water, Sewer & Gas RV E CO-MGR OH

10/11/12 10/24/2012 76.710 Cleveland City-Ohio Water, Sewer & Gas RV E CO-MGR OH

10/12/12 11/01/2012 3.790 Kankakee City-Illinois Genl Purpose/ Public GO E SOLE IL

10/12/12 10/24/2012 154.405 Ohio Transportation GO E CO-MGR OH

10/17/12 10/18/2012 300.000 Pennsylvania Econ Dev Fin Auth Genl Purpose/ Public RV E SOLE PA

10/18/12 11/08/2012 6.680 Round Lake Area Park Dt Genl Purpose/ Public GO E SOLE IL

10/18/12 11/15/2012 8.780 Swatara Twp-Pennsylvania Genl Purpose/ Public GO E SOLE PA

10/18/12 10/30/2012 10.620 Toledo City-Ohio Water, Sewer & Gas RV E SOLE OH

10/18/12 11/15/2012 23.195 Wright State University Education RV E CO-MGR OH

10/22/12 11/27/2012 3.080 Erie Co (Millcreek) TSD Education GO E SOLE PA

10/22/12 10/23/2012 50.000 New York City-New York Genl Purpose/ Public GO E SOLE NY

10/23/12 11/27/2012 376.195 Indiana Finance Authority Health Care RV E CO-MGR IN

10/23/12 11/20/2012 60.560 Middlesex Co (E Brunswick) TBOE Education GO E SOLE NJ

10/24/12 11/08/2012 39.325 Franklin Co Hlth & Ed Facs Bd Education RV E CO-MGR TN
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10/24/12 11/29/2012 9.770 Hanover Borough-Pennsylvania Genl Purpose/ Public GO E SOLE PA

10/24/12 11/28/2012 3.615 Westmoreland Co Airport Auth Airports RV E SOLE PA

10/26/12 11/29/2012 51.130 Indiana Municipal Power Agency Electric & Public RV E CO-MGR IN

11/01/12 11/15/2012 28.870 Akron City-Ohio Genl Purpose/ Public RV E CO-MGR OH

11/02/12 11/08/2012 6.565 Hancock Co-Ohio Genl Purpose/ Public GO E SOLE OH

11/06/12 11/27/2012 9.915 New Jersey Economic Dev Auth Water, Sewer & Gas RV E SOLE NJ

11/07/12 12/03/2012 37.235 Pennsylvania Hghr Ed Assist Agcy Education GO E CO-MGR PA

11/07/12 11/28/2012 264.995 Pennsylvania St Pub Sch Bldg Auth Education RV A CO-MGR PA

11/08/12 11/13/2012 .190 Chester Co Industrial Dev Auth Education RV T SOLE PA

11/08/12 11/13/2012 37.935 Chester Co Industrial Dev Auth Education RV E SOLE PA

11/12/12 11/20/2012 1.545 Veterans Park Dt Genl Purpose/ Public GO E SOLE IL

11/15/12 12/04/2012 20.360 Columbus Metropolitan Library Education RV T CO-MGR OH

11/15/12 12/04/2012 71.925 Columbus Metropolitan Library Education RV E CO-MGR OH

11/15/12 12/19/2012 5.440 Luzerne Co (Gtr Nanticoke) ASD Education GO E SOLE PA

11/15/12 12/05/2012 96.240 Maryland Hlth & Hghr Ed Facs Au Health Care RV E CO-MGR MD

11/15/12 12/05/2012 34.975 Montgomery Co Hsg Opportunities Multi Family Housing RV E CO-MGR MD

11/15/12 11/29/2012 16.025 Ohio Higher Ed Fac Commission Education RV E SOLE OH

11/16/12 12/13/2012 106.440 Pennsylvania Housing Fin Agency Single Family Housing RV E CO-MGR PA

11/16/12 12/13/2012 123.270 Pennsylvania Housing Fin Agency Single Family Housing RV A CO-MGR PA

11/20/12 12/05/2012 3.180 West Deptford Twp-New Jersey Genl Purpose/ Public GO T SOLE NJ

11/21/12 12/20/2012 9.380 Penn Trafford SD Authority Education GO E SOLE PA

11/27/12 12/03/2012 2.655 Washington Co (Canon-McMillan) SD Education GO T SOLE PA

11/27/12 12/03/2012 18.785 Washington Co (Canon-McMillan) SD Education GO E SOLE PA

11/29/12 12/27/2012 7.200 Cheltenham Twp-Pennsylvania Genl Purpose/ Public GO E SOLE PA

11/29/12 12/12/2012 106.685 New Jersey Hlth Care Fac Fin Au Health Care RV E CO-MGR NJ

11/29/12 11/30/2012 70.060 Pennsylvania Turnpike Commission Transportation RV E CO-MGR PA

11/29/12 12/27/2012 9.835 Spring-Benner Jt Authority Water, Sewer & Gas RV E SOLE PA

12/03/12 12/28/2012 5.065 Wilkes-Barre City-Pennsylvania Genl Purpose/ Public GO E SOLE PA

12/05/12 01/09/2012 3.560 Charleston Twp-Pennsylvania Genl Purpose/ Public GO E SOLE PA

12/05/12 12/20/2012 5.000 Cincinnati City-Ohio Economic GO E LEAD OH

12/05/12 12/20/2012 22.210 Cincinnati City-Ohio Genl Purpose/ Public GO E LEAD OH

12/05/12 12/20/2012 28.000 Cincinnati City-Ohio Economic GO E LEAD OH

12/05/12 01/08/2013 5.250 Northampton Co (Bangor) ASD Education GO E SOLE PA

12/11/12 01/15/2013 4.140 Heidelberg Twp-Pennsylvania Water, Sewer & Gas RV E SOLE PA

12/11/12 01/15/2013 3.500 New Cumberland Boro-Pennsylvania Genl Purpose/ Public GO E SOLE PA

12/12/12 01/22/2013 8.140 Bedford Co (Bedford) ASD Education GO E SOLE PA

12/13/12 12/28/2012 8.465 Onslow Co-North Carolina Airports RV T LEAD NC

12/13/12 12/28/2012 30.035 Onslow Co-North Carolina Genl Purpose/ Public RV E LEAD NC

12/19/12 01/11/2013 58.290 Henrico Co Econ Dev Auth Health Care RV E CO-MGR VA

12/19/12 01/11/2013 19.955 Norfolk City Eco Dev Auth Health Care RV E CO-MGR VA

12/19/12 01/11/2013 39.075 Russell City-Kentucky Health Care RV E CO-MGR KY

12/19/12 01/11/2013 184.870 South Carolina Jobs Econ Dev Au Health Care RV E CO-MGR SC

01/09/13 01/31/2013 10.130 Northampton Co Gen Purpose Auth Education RV E SOLE PA

01/09/13 02/01/2013 7.270 Schuylkill Co (Blue Mountain) SD Education GO E SOLE PA

01/15/13 02/21/2013 6.555 Berks Co (Tulpehocken) ASD Education GO E SOLE PA

01/15/13 01/23/2013 75.000 Pennsylvania Finance Authority Electric & Public RV T CO-MGR PA

01/15/13 01/23/2013 255.000 Pennsylvania Finance Authority Water, Sewer & Gas RV E CO-MGR PA

01/16/13 01/31/2013 337.955 Ohio State University Education RV E CO-MGR OH

01/18/13 01/30/2013 15.495 Chatham Co-North Carolina Genl Purpose/ Public RV E SOLE NC

01/21/13 01/30/2013 17.585 Summit Co-Ohio Genl Purpose/ Public GO E SOLE OH

01/23/13 02/06/2013 10.425 Morris Co (Randolph) TSD BOE Education GO E SOLE NJ

01/23/13 01/31/2013 243.270 New Jersey Economic Dev Auth Education RV T CO-MGR NJ

01/23/13 01/31/2013 1,629.710 New Jersey Economic Dev Auth Education RV E CO-MGR NJ

01/24/13 02/07/2013 50.185 Winnebago Co-Illinois Genl Purpose/ Public GO E CO-MGR IL

01/29/13 02/14/2013 52.250 Allegheny Co Higher Ed Bldg Auth Education RV E CO-MGR PA

01/29/13 02/12/2013 14.570 Washington Co Hospital Authority Health Care RV E SOLE PA

01/30/13 01/31/2013 380.515 New Jersey Economic Dev Auth Education RV E CO-MGR NJ

01/30/13 01/31/2013 176.075 Pennsylvania Turnpike Commission Transportation RV E CO-MGR PA

01/31/13 02/28/2013 2.935 Huntingdon Co (Mount Union) ASD Education GO E SOLE PA

02/06/13 02/27/2013 23.745 Somerset Co (Bernards) TSD BOE Education GO E CO-MGR NJ

02/07/13 02/21/2013 153.290 Kentucky Asset/Liability Comm Genl Purpose/ Public RV T CO-MGR KY

02/08/13 02/20/2013 168.855 Michigan Finance Authority Water, Sewer & Gas RV E CO-MGR MI

02/13/13 03/08/2013 13.630 Ambridge Borough Municipal Auth Water, Sewer & Gas RV E SOLE PA
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02/14/13 03/15/2013 10.000 Wilkes-Barre City-Pennsylvania Genl Purpose/ Public GO E SOLE PA

02/19/13 03/26/2013 2.720 Highspire Boro-Pennsylvania Water, Sewer & Gas GO E SOLE PA

02/21/13 03/27/2013 14.800 Kalamazoo Co (Gull Lake) CSD Education GO E CO-MGR MI

02/21/13 03/27/2013 10.000 Westmoreland Co (Burrell) SD Education GO E SOLE PA

02/27/13 02/28/2013 17.000 Illinois Finance Authority Genl Purpose/ Public RV E SOLE IL

02/28/13 03/14/2013 1.805 Hancock Co-Ohio Genl Purpose/ Public GO E SOLE OH

02/28/13 03/13/2013 6.000 Terra State Community College Education RV E SOLE OH

03/01/13 03/19/2013 872.510 New York City-New York Genl Purpose/ Public GO E CO-MGR NY

03/01/13 03/19/2013 37.885 Wilmington City-Delaware Genl Purpose/ Public GO E CO-MGR DE

03/06/13 03/21/2013 4.825 Grand Rapids Comm College Education GO E SOLE MI

03/06/13 03/21/2013 8.540 Philadelphia Auth for Indus Dev Education RV E SOLE PA

03/07/13 04/09/2013 10.000 Butler Twp-Pennsylvania Water, Sewer & Gas RV E SOLE PA

03/07/13 03/14/2013 6.290 Hancock Co-Ohio Genl Purpose/ Public GO E SOLE OH

03/08/13 04/11/2013 19.560 Kent Co (Forest Hills) PSD Education GO E LEAD MI

03/12/13 04/15/2013 9.120 Fayette Co (Belle Vernon) ASD Education GO E SOLE PA

03/13/13 04/01/2013 26.595 Doylestown Hospital Authority Health Care RV E SOLE PA

03/14/13 03/28/2013 3.780 Montgomery Co (Dayton City) SD Education GO E LEAD OH

03/14/13 03/28/2013 6.595 Montgomery Co (Dayton City) SD Education GO E LEAD OH

03/14/13 03/28/2013 87.910 Montgomery Co (Dayton City) SD Education GO E LEAD OH

03/18/13 04/23/2013 9.070 Washington Co (Peters) TSD Education GO E SOLE PA

03/20/13 04/19/2013 40.910 York Co-Pennsylvania Genl Purpose/ Public GO E LEAD PA

03/26/13 04/10/2013 11.110 Latrobe Industrial Dev Auth Education RV E SOLE PA

03/26/13 04/04/2013 35.205 Prince William Co-Virginia Genl Purpose/ Public RV E CO-MGR VA

03/27/13 04/17/2013 29.285 Dare Co-North Carolina Education RV E CO-MGR NC

03/27/13 04/03/2013 52.000 Dayton Metro Library Education GO T CO-MGR OH

03/27/13 04/03/2013 135.000 Dayton Metro Library Education GO E CO-MGR OH

03/27/13 04/11/2013 11.200 Ohio Genl Purpose/ Public RV E CO-MGR OH

03/27/13 04/11/2013 48.660 Ohio Genl Purpose/ Public RV E CO-MGR OH

04/03/13 05/08/2013 5.495 Huntingdon ASD Education GO E SOLE PA

04/04/13 04/18/2013 18.145 Ohio Higher Ed Fac Commission Education RV T LEAD OH

04/09/13 04/24/2013 12.295 Cherry Hill Twp-New Jersey Genl Purpose/ Public GO E SOLE NJ

04/09/13 04/15/2013 93.455 Montgomery Co (Dayton City) SD Education GO E LEAD OH

04/09/13 04/23/2013 37.785 Univ of North Carolina-Charlotte Education RV T CO-MGR NC

04/09/13 04/23/2013 48.200 Univ of North Carolina-Charlotte Education RV E CO-MGR NC

04/10/13 04/25/2013 15.040 Erie Higher Ed Building Auth Education RV E SOLE PA

04/10/13 05/09/2013 2.205 Ventnor City-New Jersey Genl Purpose/ Public GO E SOLE NJ

04/11/13 05/15/2013 4.535 Monmouth Co (Rumson Boro) SD Education GO E SOLE NJ

04/17/13 05/08/2013 7.430 Camden Co (Gloucester) TSD BOE Education GO E SOLE NJ

04/17/13 05/16/2013 10.000 Erie Co (Iroquois) SD Education GO E SOLE PA

04/18/13 05/16/2013 500.000 Illinois State Toll Highway Auth Transportation RV E CO-MGR IL

04/19/13 04/30/2013 15.610 Southcentral Pennsylvania Gen Auth Health Care RV E SOLE PA

04/22/13 04/23/2013 40.530 Appling Co Development Auth Pollution Control RV E CO-MGR GA

04/22/13 04/23/2013 114.565 Burke Co Development Authority Pollution Control RV E CO-MGR GA

04/22/13 04/23/2013 57.665 Monroe Co Development Authority Pollution Control RV E CO-MGR GA

04/23/13 05/09/2013 295.000 Muskingum Co-Ohio Health Care RV E CO-MGR OH

05/01/13 05/29/2013 5.800 Washington-East Washington Jt Au Water, Sewer & Gas RV E LEAD PA

05/02/13 05/21/2013 90.880 New Jersey Turnpike Authority Transportation RV E CO-MGR NJ

05/08/13 05/16/2013 34.300 Onslow Co-North Carolina Genl Purpose/ Public GO E CO-MGR NC

05/13/13 06/13/2013 3.505 Luzerne Co (Lake-Lehman) SD Education GO E SOLE PA

05/14/13 06/12/2013 83.670 Wayne St Univ Bd of Governors Education RV E CO-MGR MI

05/15/13 05/30/2013 11.345 Allegheny Co Industrial Dev Auth Education RV E SOLE PA

05/15/13 05/29/2013 62.650 Ohio Higher Ed Fac Commission Health Care RV E CO-MGR OH

05/16/13 05/29/2013 19.255 Edgecombe Co-North Carolina Water, Sewer & Gas RV E CO-MGR NC

05/20/13 05/21/2013 646.000 New Jersey Turnpike Authority Transportation RV E CO-MGR NJ

05/21/13 06/19/2013 3.985 Lackawanna Co (Abington Hts) SD Education GO E LEAD PA

05/22/13 06/05/2013 20.655 Monmouth Co Improvement Auth Genl Purpose/ Public RV E CO-MGR NJ

05/22/13 06/05/2013 145.170 Ohio University Education RV E CO-MGR OH

05/23/13 05/30/2013 15.070 Cleveland City-Ohio Genl Purpose/ Public RV E LEAD OH

05/23/13 05/30/2013 20.770 Cleveland City-Ohio Transportation RV E LEAD OH

05/23/13 06/04/2013 4.125 Ohio Education RV E SOLE OH

05/23/13 07/02/2013 45.385 Pasco Co School Board Education RV E CO-MGR FL

05/24/13 06/11/2013 948.760 New York City-New York Genl Purpose/ Public GO E CO-MGR NY

05/28/13 05/29/2013 42.795 Ohio Higher Ed Fac Commission Health Care RV E CO-MGR OH
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05/29/13 06/13/2013 42.795 Columbus City-Ohio Genl Purpose/ Public GO E CO-MGR OH

05/29/13 06/13/2013 316.920 Columbus City-Ohio Genl Purpose/ Public GO E CO-MGR OH

05/30/13 06/11/2013 45.645 Delaware Health Facilities Auth Health Care RV E SOLE DE

05/30/13 06/28/2013 6.580 Erie Co (Harbor Creek) SD Education GO E SOLE PA

05/31/13 06/11/2013 3.190 Montgomery Co Hsg Opportunities Single Family Housing RV A CO-MGR MD

05/31/13 06/11/2013 53.470 Montgomery Co Hsg Opportunities Single Family Housing RV E CO-MGR MD

06/05/13 07/09/2013 10.000 Hanover Borough-Pennsylvania Genl Purpose/ Public GO E SOLE PA

06/05/13 06/26/2013 3.835 Jeannette Municipal Authority Water, Sewer & Gas RV E SOLE PA

06/05/13 06/17/2013 147.120 Kentucky St Property & Bldg Comm Economic RV E CO-MGR KY

06/07/13 06/27/2013 11.005 Cheltenham Twp-Pennsylvania Genl Purpose/ Public GO E SOLE PA

06/12/13 06/27/2013 96.600 Fairfield Co-Ohio Health Care RV E SOLE OH

06/12/13 06/25/2013 26.150 Franklin Co (Columbus City) SD Education GO E CO-MGR OH

06/12/13 07/10/2013 2.200 Kentucky Housing Corporation Single Family Housing RV A CO-MGR KY

06/12/13 07/10/2013 36.470 Kentucky Housing Corporation Single Family Housing RV T CO-MGR KY

06/12/13 07/10/2013 61.300 Kentucky Housing Corporation Single Family Housing RV E CO-MGR KY

06/18/13 07/23/2013 5.985 Berks Co (Tulpehocken) ASD Education GO E SOLE PA

06/18/13 07/02/2013 7.700 Westerville City-Ohio Genl Purpose/ Public GO E SOLE OH

06/19/13 07/09/2013 197.130 Toledo City-Ohio Water, Sewer & Gas RV E CO-MGR OH

06/19/13 06/27/2013 34.180 University of Toledo Education RV E SOLE OH

06/26/13 07/11/2013 4.835 Bensenville Village-Illinois Genl Purpose/ Public GO T SOLE IL

06/26/13 07/10/2013 1,300.000 Illinois Genl Purpose/ Public GO E CO-MGR IL

06/27/13 07/29/2013 7.580 Luzerne Co (Dallas) SD Education GO E SOLE PA

06/28/13 07/16/2013 54.465 Indianapolis City-Indiana Water, Sewer & Gas RV E CO-MGR IN

07/10/13 08/08/2013 16.635 Allegheny Co (No Allegheny) SD Education GO E SOLE PA

07/10/13 08/13/2013 20.124 Chester Co (Coatesville) ASD Education GO E LEAD PA

07/11/13 08/01/2013 20.995 Hocking Technical College Dt Education RV E SOLE OH

07/17/13 08/15/2013 9.995 Hamilton Twp Municipal Auth Water, Sewer & Gas RV E SOLE PA

07/18/13 08/06/2013 2.170 Kankakee City-Illinois Water, Sewer & Gas RV T SOLE IL

07/18/13 08/06/2013 3.550 Kankakee City-Illinois Water, Sewer & Gas RV E SOLE IL

07/24/13 08/22/2013 31.165 Allegheny Co (Woodland Hills) SD Education GO E SOLE PA

07/25/13 08/15/2013 134.840 New York City-New York Genl Purpose/ Public GO E CO-MGR NY

07/25/13 08/15/2013 375.000 New York City-New York Genl Purpose/ Public GO E CO-MGR NY

07/25/13 07/30/2013 208.360 Philadelphia City-Pennsylvania Genl Purpose/ Public GO E CO-MGR PA

07/26/13 08/08/2013 212.545 Kentucky Asset/Liability Comm Transportation RV E CO-MGR KY

07/31/13 08/15/2013 2.160 Highwood City-Illinois Genl Purpose/ Public GO E SOLE IL

07/31/13 08/15/2013 140.543 Ohio Turnpike & Infrastructure Comm Transportation RV E CO-MGR OH

07/31/13 08/15/2013 145.000 Ohio Turnpike & Infrastructure Comm Transportation RV E CO-MGR OH

07/31/13 08/15/2013 782.765 Ohio Turnpike & Infrastructure Comm Transportation RV E CO-MGR OH

08/01/13 08/15/2013 372.520 New York City-New York Genl Purpose/ Public GO E CO-MGR NY

08/12/13 09/12/2013 26.695 Erie Co (Millcreek) TSD Education GO E SOLE PA

08/13/13 08/28/2013 238.000 Maryland Hlth & Hghr Ed Facs Au Health Care RV E CO-MGR MD

08/20/13 09/04/2013 3.390 Columbus City-Ohio Genl Purpose/ Public GO T CO-MGR OH

08/20/13 09/04/2013 21.520 Columbus City-Ohio Genl Purpose/ Public GO T CO-MGR OH

08/20/13 09/04/2013 85.730 Columbus City-Ohio Genl Purpose/ Public GO E CO-MGR OH

08/20/13 09/04/2013 216.415 Columbus City-Ohio Genl Purpose/ Public GO E CO-MGR OH

08/20/13 08/29/2013 849.200 New Jersey Trans Trust Fund Au Transportation RV E CO-MGR NJ

08/28/13 08/29/2013 13.000 Kentucky Housing Corporation Multi Family Housing RV E SOLE KY

08/29/13 09/12/2013 110.175 New Jersey Hlth Care Fac Fin Au Health Care RV E CO-MGR NJ

09/05/13 10/03/2013 7.980 Washington Co-Pennsylvania Genl Purpose/ Public GO E LEAD PA

09/11/13 10/09/2013 85.050 Philadelphia Municipal Authority Genl Purpose/ Public RV E CO-MGR PA

09/12/13 10/02/2013 187.625 Kentucky Turnpike Authority Transportation RV E CO-MGR KY

09/18/13 10/22/2013 9.275 Alleghany Co (Avonworth) SD Education GO E SOLE PA

09/18/13 10/23/2013 9.295 Evans Water & Sewer Auth Water, Sewer & Gas RV E SOLE PA

09/18/13 10/17/2013 3.260 Luzerne Co (Northwest) ASD Education GO E SOLE PA

09/18/13 10/03/2013 28.965 Raleigh City-North Carolina Genl Purpose/ Public RV E CO-MGR NC

09/19/13 10/03/2013 18.245 Kannapolis City-North Carolina Water, Sewer & Gas RV E CO-MGR NC

09/24/13 10/09/2013 18.820 Monmouth Co Improvement Auth Genl Purpose/ Public RV E CO-MGR NJ

09/25/13 10/23/2013 37.950 Allegheny Co-Pennsylvania Genl Purpose/ Public GO E LEAD PA

09/27/13 10/16/2013 175.675 New York City-New York Economic GO E CO-MGR NY

09/27/13 10/16/2013 716.920 New York City-New York Genl Purpose/ Public GO E CO-MGR NY

10/01/13 10/15/2013 93.450 Montgomery Co (Dayton City) SD Education GO E LEAD OH

10/03/13 10/17/2013 434.725 Chicago City-Illinois Airports RV A CO-MGR IL

10/03/13 10/17/2013 463.180 Chicago City-Illinois Airports RV E CO-MGR IL
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10/10/13 10/24/2013 .305 Harrison City-Ohio Economic GO E SOLE OH

10/10/13 10/24/2013 1.525 Harrison City-Ohio Economic GO E SOLE OH

10/10/13 11/12/2013 6.240 Hawthorn Woods Village-Illinois Genl Purpose/ Public RV E SOLE IL

10/15/13 10/16/2013 75.000 New York City-New York Genl Purpose/ Public GO E SOLE NY

10/25/13 11/21/2013 108.400 Indiana Municipal Power Agency Electric & Public RV E CO-MGR IN

10/30/13 11/07/2013 80.780 Bloomfield Charter Twp-Michigan Genl Purpose/ Public GO T CO-MGR MI

10/30/13 11/13/2013 20.360 Chesterfield City-Missouri Genl Purpose/ Public RV E SOLE MO

10/31/13 11/15/2013 500.000 Metropolitan Transport Auth (MTA) Transportation RV E CO-MGR NY

11/07/13 11/19/2013 30.000 Burlington Co Bridge Commission Transportation RV E SOLE NJ

11/14/13 11/22/2013 21.625 New Jersey Building Authority Genl Purpose/ Public RV T CO-MGR NJ

11/14/13 11/22/2013 47.620 New Jersey Building Authority Genl Purpose/ Public RV E CO-MGR NJ

11/14/13 11/22/2013 258.580 New Jersey Building Authority Genl Purpose/ Public RV E CO-MGR NJ

11/15/13 11/15/2013 18.970 Lackawanna Co Multi-Stadium Auth Genl Purpose/ Public RV E SOLE PA

11/15/13 12/05/2013 20.000 Montgomery Co Hghr Ed & Hlth Au Education RV E SOLE PA

11/20/13 12/10/2013 90.735 Ohio Higher Ed Fac Commission Health Care RV E CO-MGR OH

11/21/13 12/27/2013 96.715 Pasco Co SD Education RV E CO-MGR FL

11/22/13 12/05/2013 64.995 Chicago City-Illinois Airports RV T CO-MGR IL

11/22/13 12/05/2013 118.600 Chicago City-Illinois Airports RV A CO-MGR IL

11/22/13 12/05/2013 150.365 Chicago City-Illinois Airports RV E CO-MGR IL

11/22/13 12/06/2013 114.470 Davie Town-Florida Education RV E CO-MGR FL

12/05/13 12/19/2013 9.790 Westmoreland (Penn-Trafford) SD Education GO E SOLE PA

12/05/13 01/08/2014 7.295 Wilkes-Barre City-Pennsylvania Genl Purpose/ Public GO E SOLE PA

12/12/13 12/19/2013 64.755 Allegheny Co Sanitary Authority Water, Sewer & Gas RV E CO-MGR PA

12/12/13 12/20/2013 26.155 Kentucky Pub Trans Infras Auth Transportation GO T CO-MGR KY

12/12/13 12/20/2013 27.476 Kentucky Pub Trans Infras Auth Transportation RV E CO-MGR KY

12/12/13 12/20/2013 73.329 Kentucky Pub Trans Infras Auth Transportation RV E CO-MGR KY

12/12/13 12/20/2013 174.865 Kentucky Pub Trans Infras Auth Transportation RV E CO-MGR KY

12/12/13 12/20/2013 426.045 Kentucky Pub Trans Infras Auth Transportation GO E CO-MGR KY

12/12/13 12/24/2013 34.715 Monmouth Co Improvement Auth Genl Purpose/ Public RV E CO-MGR NJ

12/12/13 12/19/2013 800.050 New York City-New York Genl Purpose/ Public GO E CO-MGR NY

12/12/13 12/18/2013 216.910 Pittsburgh Water & Sewer Auth Water, Sewer & Gas RV E LEAD PA

12/17/13 01/07/2014 28.415 Kent State University Education RV E LEAD OH

12/18/13 12/23/2013 71.454 Pennsylvania Econ Dev Fin Auth Transportation RV E CO-MGR PA

12/18/13 12/23/2013 215.100 Pennsylvania Econ Dev Fin Auth Transportation RV E CO-MGR PA

12/18/13 01/09/2014 10.610 Washington Co (Canon-McMillan) SD Education GO T SOLE PA

12/18/13 01/09/2014 33.645 Washington Co (Canon-McMillan) SD Education GO E SOLE PA

01/08/14 01/30/2014 11.035 Columbus City-Ohio Genl Purpose/ Public GO T CO-MGR OH

01/08/14 01/30/2014 22.025 Columbus City-Ohio Genl Purpose/ Public GO E CO-MGR OH

01/08/14 01/30/2014 30.830 Columbus City-Ohio Genl Purpose/ Public GO T CO-MGR OH

01/08/14 01/30/2014 33.670 Columbus City-Ohio Genl Purpose/ Public GO E CO-MGR OH

01/09/14 02/06/2014 3.205 Collier Twp-Pennsylvania Genl Purpose/ Public GO E SOLE PA

01/09/14 01/30/2014 25.455 Indiana Co Hospital Auth Health Care RV E SOLE PA

01/15/14 01/23/2014 123.170 Philadelphia City-Pennsylvania Water, Sewer & Gas RV E CO-MGR PA

01/16/14 02/19/2014 130.590 Cook Co-Illinois Genl Purpose/ Public GO E CO-MGR IL

01/16/14 02/26/2014 3.690 Schuylkill Co (Blue Mountain) SD Education GO E SOLE PA

01/29/14 01/30/2014 10.200 Indiana Co Hospital Auth Health Care RV E SOLE PA

01/30/14 02/06/2014 154.275 Philadelphia City-Pennsylvania Genl Purpose/ Public GO E CO-MGR PA

01/30/14 02/06/2014 250.000 Triborough Bridge & Tunnel Auth Transportation RV E CO-MGR NY

02/03/14 02/25/2014 5.960 Lackawanna Co (Abington Hts) SD Education GO E LEAD PA

02/11/14 03/11/2014 92.690 Franklin Co-Ohio Genl Purpose/ Public GO E CO-MGR OH

02/13/14 03/04/2014 21.935 Catawba Co-North Carolina Genl Purpose/ Public RV E CO-MGR NC

02/14/14 03/20/2014 9.995 Allegheny Co (Allegheny) IUSD #3 Education RV E SOLE PA

02/21/14 02/28/2014 400.000 Metropolitan Transport Auth (MTA) Transportation RV E CO-MGR NY

02/25/14 03/26/2014 9.285 Somerset Co-Pennsylvania Genl Purpose/ Public GO E SOLE PA

02/26/14 03/11/2014 50.000 Sumter Co Industrial Dev Auth Health Care RV E SOLE FL

02/27/14 03/27/2014 8.820 Bradford City Water Authority Water, Sewer & Gas RV E SOLE PA

03/04/14 04/08/2014 9.865 Schuylkill Co (Blue Mountain) SD Education GO E SOLE PA

03/05/14 03/19/2014 171.940 Kentucky Asset/Liability Comm Transportation RV E CO-MGR KY

03/06/14 03/25/2014 46.040 New York City-New York Genl Purpose/ Public GO E CO-MGR NY

03/06/14 03/25/2014 650.000 New York City-New York Genl Purpose/ Public GO E CO-MGR NY

03/07/14 03/13/2014 200.000 Missouri Hlth & Ed Facs Authority Health Care RV E CO-MGR MO

03/26/14 04/10/2014 181.875 Atlanta City-Georgia Airports RV A CO-MGR GA

03/26/14 04/10/2014 664.610 Atlanta City-Georgia Airports RV E CO-MGR GA
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03/26/14 04/24/2014 18.575 Indiana Finance Authority Water, Sewer & Gas RV E CO-MGR IN

03/26/14 04/24/2014 68.350 Indiana Finance Authority Water, Sewer & Gas RV E CO-MGR IN

03/27/14 04/11/2014 7.374 Osceola Co-Florida Transportation RV E CO-MGR FL

03/27/14 04/11/2014 27.571 Osceola Co-Florida Transportation RV E CO-MGR FL

03/27/14 04/11/2014 34.765 Osceola Co-Florida Transportation RV E CO-MGR FL

04/02/14 04/16/2014 13.360 Greater Cleveland Reg Transit Au Transportation RV E LEAD OH

04/02/14 04/16/2014 16.340 Greater Cleveland Reg Transit Au Transportation RV T LEAD OH

04/02/14 04/09/2014 82.685 Michigan Strategic Fund Education RV E CO-MGR MI

04/07/14 05/13/2014 8.685 New Wilmington Boro-Pennsylvania Water, Sewer & Gas GO E SOLE PA

04/08/14 05/01/2014 16.390 Allegheny Co (No Allegheny) SD Education GO E SOLE PA

04/10/14 04/30/2014 29.765 Pottsville Hospital Authority Health Care RV E SOLE PA

04/11/14 04/17/2014 500.000 Metropolitan Transport Auth (MTA) Transportation RV E CO-MGR NY

04/16/14 04/29/2014 201.810 New Jersey Educational Facs Au Education RV E CO-MGR NJ

04/22/14 05/28/2014 8.300 Berks Co (Tulpehocken) ASD Education GO E SOLE PA

04/22/14 05/28/2014 5.085 Chester Co (Coatesville) ASD Education GO T CO-MGR PA

04/22/14 05/28/2014 8.750 Chester Co (Coatesville) ASD Education GO E CO-MGR PA

04/22/14 05/05/2014 6.385 Westerville City-Ohio Genl Purpose/ Public RV E SOLE OH

04/22/14 05/05/2014 9.710 Westerville City-Ohio Genl Purpose/ Public RV E SOLE OH

04/24/14 05/07/2014 50.000 Akron City-Ohio Education RV E LEAD OH

04/28/14 04/29/2014 100.000 NYC Transitional Finance Auth Genl Purpose/ Public RV E SOLE NY

04/30/14 05/13/2014 437.430 Royal Oak Hospital Finance Auth Health Care RV E CO-MGR MI

05/01/14 05/01/2014 31.080 Butler Co General Auth Education RV E SOLE PA

463 Total Transactions 45,563.771
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New York, NY 10173 

Tel: 212-752-6124 

matthew.roggenburg@pnc.com 

recently joined PNC from his own financial advisory practice and brings nearly 30 years 
of experience in the municipal market. His role within PNC focuses on providing 
comprehensive solutions for issuer clients across the PNC Public Finance platform. Mr. 
Roggenburg has held senior municipal management positions at UBS Securities and 
JP Morgan Capital Markets. He has participated in industry-wide initiatives such as, 
having chaired SIFMA's Municipal Financial Products Committee, advised the 
Government Accounting Standards Board (GASB) regarding derivative accounting and 
disclosure issues and served as a member of the MSRB's Municipal Advisor 
Professional Qualifications Committee.  

Mr. Roggenburg earned his Bachelor of Science in Economics, with finance 
concentration, at The Wharton School of the University of Pennsylvania. Mr. 
Roggenburg holds the Series 7, Series 53, Series 52, and Series 63 FINRA licenses. 

Francis Adarkwa 
Analyst 

1600 Market St, 21st Floor 

Philadelphia, PA  19103 

Tel: 215-585-1995 

francis.adarkwa@pnc.com 

Analyst 
Mr. Adarkwa will serve as the support analyst for quantitative analysis, structuring, and 
the documentation process related to underwriting capital markets transactions. Mr. 
Adarkwa focuses his efforts in coverage of Major Government clients in the Public 
Finance portfolio.  

Mr. Adarkwa joined PNC in June 2011 as an intern in the Healthcare Public Finance 
Credit Risk Management group. In August 2012 he joined the Public Finance group as 
a full time analyst. He earned a Bachelor of Science degree in Economics from the 
University of Chicago, and currently holds the FINRA Series 52 and Series 63 licenses. 

William Schofield  
Vice President 

245 Kuser Rd.  

Hamilton, NJ 08690 

Tel: 609-631-2049 

william.schofield@pnc.com 

PNC Bank – PNC Bank, N.A. Relationship Manager 

William Schofield is a PNC Bank Vice President and Relationship Manager within 
PNC’s Corporate Banking – Healthcare Public Finance group. Mr. Schofield focuses on 
the provision of financial products and services to governmental entities located in New 
Jersey. Mr. Schofield has combined tenure of 10 years in Public Finance  Prior to re-
joining PNC in 2007, Mr. Schofield held various positions within money center and 
regional financial institutions.  

Mr. Schofield is a graduate of Saint Joseph’s University in Philadelphia with a Bachelor 
of Science in Marketing, a member of the State GFOA and NJAC. Mr. Schofield holds 
the Series 7 and Series 63 FINRA licenses.  

Shahin Zandfard 
Manager of Municipal 
Underwriting 

1600 Market St, 21st Floor 

Philadelphia, PA  19103 

Tel: 215-585-1441 

mark.denick@pnc.com 

Municipal Underwriting – Head of Municipal Underwriting, Sales, and Trading 

Mr. Zandfard will provide real-time market information, including trends in structure, 
pricing, underwriter/selling group, investors, as well as cash vs. derivative markets. Mr. 
Zandfard will participate in pre-pricing, co-manager and/or investor teleconferences as 
may be necessary. 

He has served as senior trader/underwriter on bond issues ranging in size from $2 
million to $476 million. Mr. Zandfard trades more than $5 billion of municipal securities 
each year and maintains an average daily inventory balance of up to $500 million.  

Mr. Zandfard graduated from American University with a BS in Finance. He holds the 
Series 7, Series 24, Series 53, and Series 63 FINRA licenses. 

Mark DeNick  
Managing Director  

1600 Market St, 21st Floor 

Philadelphia, PA  19103 

Municipal Underwriting – Manager of Trading and Underwriting 

Mr. DeNick is a trader in PNCCM's Municipal Trading Department.  He is involved in 
the pricing and selling of all bond issues brought to market and the secondary trading 
of bonds nationwide.  He also bids all competitive bond sales throughout the country.  
Mr. DeNick joined PNCCM in 2004 and has over 12 years of trading and underwriting 



Tel: 215-585-1441 

mark.denick@pnc.com 

experience. Prior to joining PNNCM he was Vice-President of short term trading and 
underwriting at Commerce Capital Markets.   

His primary responsibility is to increase trading with customers and to improve 
salesman, customer relationships.   Mr. DeNick maintains an average daily inventory 
balance of up to $40 million.  Mr. DeNick graduated from Villanova University with a 
Bachelor of Arts degree in Business Management. Mr. DeNick holds the Series 7, 
Series 53, and Series 6 FINRA licenses.  

Michael Gilmore 
Managing Director  

1600 Market St, 21st Floor 

Philadelphia, PA  19103 

Tel: 215-585-1441 

michael.gilmore@pnc.com 

Municipal Underwriting – Manager of Short-term Desk 

Mr. Gilmore will be responsible for the remarketing of the variable rate bonds, which 
includes the reset of the weekly interest rate and the identification of new investors for 
tendered bonds. Mr. Gilmore manages PNCCM’s entire variable rate book, which is 
currently in excess of $6 billion, involving daily, weekly, monthly and term rate re-pricing 
and marketing of securities. Mr. Gilmore has 12 years of experience. He holds the 
Series 7, Series 53 and Series 63 FINRA licenses. 

Kyle Patino 
Managing Director  

1600 Market St, 21st Floor 

Philadelphia, PA  19103 

Tel: 215-585-1204 

richard.patino@pnc.com 

Derivatives – Managing Director of Derivatives 

 Mr. Patino has worked in the tax-exempt finance industry for 13 years, both as a 
derivative marketer and a quantitative banker. He collaborates with public finance 
bankers, relationship managers, credit officers, loan syndications, and internal and 
external counsel to deliver solution oriented interest rate management strategies and 
debt financing.  

Mr. Patino provides quantitative analysis, in derivative (re)structuring, and asset/liability 
hedging in addition to document negotiation. He serves as a frequent author and 
speaker on topics related to risk management, economic outlook, and hedging 
strategies.  

  Prior to joining PNC in 2003, Mr. Patino was an Assistant Vice President of George K. 
Baum & Company.  Mr. Patino holds an Advanced BA in Economics with a Minor in 
Political Science from Occidental College. 
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May 12, 2014 
 
Tracy Tiernan 
Procurement Manager 
Port Authority of New York and New Jersey 
Two Montgomery Street 
3rd Floor 
Jersey City, NJ 07302 
 
Dear Tracy: 
 
On behalf of Raymond James & Associates, Inc. (“Raymond James” or “the Firm”), we are pleased to submit our 
response  to  the Port Authority of New York and New  Jersey’s  (“Port Authority”) Request  for Proposals. As a 
single  entity,  Raymond  James  proposes  to  serve  as  a  Co‐Manager  and  will  commit  our  public  finance 
expertise, distribution capabilities and capital strength of a national firm to the Port Authority. 
 
 EXTENSIVE DISTRIBUTION CAPABILITIES: Raymond  James  is an  international  firm with offices worldwide. 
We  provide  a  national  fixed  income  distribution  network  with  both  retail  and  institutional  sales  offices 
throughout  the  United  States  that  serves  1.9  million  customer  accounts.  With  2,600  retail  locations  and 
approximately 7,300 financial advisors, we have one of the largest retail distribution networks in the country by 
number of  locations and  registered  representatives, which will commit  their efforts  to  the debt  issues of  the 
Port Authority. Our municipal  institutional sales and  trading  force  is among  the  ten  largest  in  the nation, and 
these professionals have well established relationships with the major institutional investors and bond funds. In 
addition,  they  cover many  smaller  and  regional  investors  often  overlooked  by  other  firms.  Access  to  these 
second  tier  institutional  investors  will  allow  Raymond  James  to  maximize  the  distribution  and  pricing 
efficiency of the Port Authority’s bonds. The Firm covers the entire spectrum of retail  investors, not only high 
net worth  individuals,  to  allow  for  increased  retail  participation.  The  Firm’s  vast  retail  network  includes  68 
offices  in New York and 49  in New  Jersey  that  together, employ, 310  financial advisors who manage 81,000 
accounts with over 14.8 million of assets under management. 
 
 FINANCIAL STABILITY: Raymond James currently has more than $3.7 billion in equity capital, including $394 
million in excess net capital. Unlike many firms that have suffered instability, Raymond James has continued to 
prosper.  In  fact,  we  have  enjoyed more  than  100  consecutive  quarters  of  profitability.  Our  strong  capital 
position gives us maximum  flexibility  to aggressively price and  support  the Port Authority’s bonds  in difficult 
markets. This capital strength and commitment will help ensure that the Port Authority achieves the lowest cost 
of funds over the life of the transaction. Raymond James’ underwriting performance and financial stability were 
instrumental  in  our  appointment  to  the  negotiated  underwriting  groups  for  previous  clients.  By  selecting 
Raymond James, the Port Authority will receive long‐term support that it can count on. 
 
 EXPERIENCED  BANKERS  AND  UNDERWRITERS:  The  Raymond  James  bankers  dedicated  to  the  Port 
Authority are some of  the most experienced  in  the business with a deep understanding of municipal  finance, 
ratings, economic factors, city and state government, specific revenue bonds, etc. This experience has led to the 
team’s  development  of  innovative  financing  structures,  pre‐marketing  and marketing  programs,  and  overall 
efficient deal management. We have the best interest of our clients in mind at all times.  
 
 TOP SENIOR MANAGER IN NEW YORK AND NEW JERSEY: Raymond James is a leading underwriter in New 
York and New Jersey. Since 2012, Raymond James has senior managed 52 transactions in New York State for a 
total par value of over $1.9 billion and 36 transactions totaling $850 million in New Jersey. Notably, many of the 



 
transactions were bid on and  successfully won by Raymond  James  in  the competitive markets, conveying a 
commitment and  support  to  this market  sector unlike many of our  competitors. Additionally, Mike Tierney, 
Managing Director, has extensive experience working with  issuers  in New York  and New  Jersey. Mr. Tierney 
joined Raymond James in August 2007 after a 27‐year career at Goldman Sachs and over 30 years of experience 
working with a variety of  issuing entities  in the States of New York and New  Jersey,  including New York State 
Thruway Authority and the Dormitory Authority of the State of New York.  
 
Raymond  James  has  all  of  the  necessary  resources,  skills  and  capabilities  to  successfully  execute  the  Port 
Authority’s  financings  as  a  co‐manager. We  very much  look  forward  to working with  you  and  your  financial 
management team, and we thank you for the opportunity to provide our  investment banking qualifications.  If 
you have any questions about our proposal or credentials, please do not hesitate to contact Mike Tierney, who 
will serve as your primary point of contact.   
 
 
Respectfully submitted, 
 
 

 
     
Michael Tierney 
Raymond James & Associates, Inc.   

   

Managing Director 
(646) 557‐1547 
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3. The firm’s capital structure and leveraging practices, including total capital, equity capital, uncommitted excess net capital, underwriting capacity 
and  your  firm’s  most  recent  audited  financial  statements  and  Financial  and  Operational  Combined  Uniform  Single  (FOCUS)  Report  (financial 
statements and FOCUS Report not subject to the respective page limit). 

Raymond James remains well capitalized with approximately $13.0 billion  in total capital of which 
approximately  $3.7  billion  is  equity  capital.  As  public  finance  and municipal  bond  underwriting 
make up a significant portion of Raymond James’ business, we have the ability to allocate a  large 
portion of our excess net capital  towards  these practices. Our excess net capital  is $394 million, 
which  allows  us  to  underwrite  over  $5  billion  in municipal  bonds  at  any  one  time.  This  strong 
capital base allows the Firm to be an aggressive underwriter and enables us to effectively serve the 
Port Authority. Together with our fully integrated, multi‐channel distribution platform, we are very 
well‐positioned to underwrite bond transactions of substantial size. Furthermore, our willingness to 
prudently commit capital toward the underwriting of transactions in unfavorable market conditions 
is  a  testament  to our dedication  to public  finance  clients  and  the municipal bond  industry. Our 
most  recent  Audited  Financial  Statements  can  be  found  at  the  following  web  address 
http://www.raymondjames.com/about/financial reports.htm. Our most recent FOCUS is located in 
Appendix B. 
 
4. An explanation of any short‐term financing currently used, including credit lines to support underwritings. 

As  of March  31,  2014,  for  general  corporate  purposes,  Raymond  James &  Associates,  Inc.  (our 
broker dealer) has committed, secured facilities of $400,000,000, uncommitted secured facilities of 
$1,910,000,000,  and  uncommitted  unsecured  facilities  of  $350,000,000,  for  a  total  of 
$2,660,000,000. 

5. State your firm’s qualifications, knowledge and experience relating to the Authority and other issuers with major capital programs requiring large 
and frequent debt issues. Discuss what specific capabilities your firm has that would add value to the Authority’s team. 

Raymond  James  is one of a 
few  firms  in  the  public 
finance  industry  that 
provide  comprehensive 
banking  and  distribution 
services  to  all  types  of 
municipal  issuers,  from 
small  local  issuers  to  large 
governmental    enterprises, 
like  the  Port  Authority. 
Among  the  Firm’s  senior 
managed  clients  are  the 
New  York  City  Water 
Authority,  Dormitory 
Authority  of  the  State  of 
New  York,  New  Jersey  Economic  Development  Authority,  New  Jersey  Educational  Finance 
Authority, State of Connecticut, State of California, State of Louisiana and several other frequent 
tax‐exempt bond  issuers.  In  January of  this year, we  served as book  runner on  the $351 million 
New York City Water Authority  (“NYW”). More recently,  the Firm senior managed a $203 million 
transaction  for  New  Jersey  Educational  Facilities  Authority’s  Series  2014  ABC&D,  successfully 
placing $203 million and underwriting a balance  to  support what we believed  to be an efficient 
price  for  the  Authority.  Summarized  in  the  tombstones  above  is  a  select  list  of  our  recent 
experience with similar clients.  

Since 2012, the Firm has senior managed 88 transactions with a total par of $2.8 billion for several 
major  issuers  in New Jersey and New York. Raymond James  is also an active competitive buyer of 
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Although unrelated to Raymond  James’ public  finance professional activities,  in September 2011, 
Raymond  James  agreed  to  pay  restitution  of  $1.69 million  to  primarily  retail  clients  for  equity 
securities  commissions  outside  of  FINRA’s  guidelines.  In  most  instances,  the  trades  involved 
transactions  in  low‐priced  securities  generated  by  Raymond  James’  automated  commission 
schedule. Additionally, FINRA fined Raymond James $225,000. 

In June 2011, Raymond James reached an agreement to settle administrative proceedings with the 
Securities and Exchange Commission (“SEC”) and with state securities regulators led by Florida and 
Texas  to  repurchase at par auction  rate securities sold  to clients. Raymond  James also agreed  to 
pay a fine of $1.75 million to the state regulators, but was not fined by the SEC. 

13. Provide any potential conflict of interest that this assignment might present and how the firm would propose to deal with such conflict. 
To the best of  its knowledge, Raymond  James  is unaware of any existing or potential conflicts of 
interest, or  any  relationships  that might be  considered  a  conflict of  interest,  that may  affect or 
involve transactions for the Port Authority.  
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assigned to the Port Authority includes Mike Tierney and Kemp Lewis, senior banking professionals 
who are thoroughly‐versed  in the specific  laws and policies that govern the  issuance of bonds by 
the Port Authority. With their intimate knowledge and the benefit of her experience, they routinely 
review  all  work  products  internally  and  coordinate  with  external  financing  team  members  to 
ensure product produced on behalf of similar clients are accurate and exhaustive.   

As a matter of practice, every transaction Raymond James manages  is vetted by a series of credit 
and commitment committee meetings to ensure accuracy and the interest of all parties involved in 
the transaction are met. Quantitative analyses are often replicated using different media to ensure 
accuracy.  Furthermore,  it  is  customary  for  the  banking  team  to  verify  the  accuracy  of market 
information by reviewing comparable transactions in order to derive an acceptable baseline for the 
pricing and distribution of bonds.  

1. To date, capital costs have been predominantly financed by the Authority utilizing tax‐exempt  long‐term, fixed rate Consolidated Bonds. Provide 
your  assessment  of  whether  Authority  capital  costs  should  continue  to  be  financed  in  this manner  and,  if  not,  describe  the  specific  financial 
structure(s) that you would recommend. The Authority  is seeking proposals that provide the most efficient  financing strategy at the  lowest overall 
cost to the Authority, while balancing its overall risk profile. Include the value‐added contributions your firm will make to this process and how your 
firm’s approach might differ from this conventional approach, along with specific benefits that may be achieved. 

Raymond  James seeks to assist the Port Authority as a co‐manager at this time and, accordingly, 
defers to the Authority’s senior underwriting team with regard to an optimal capital structure.  

2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, describe any recommendations and viable 
potential alternative financing structures that could assist the Authority in optimizing its capital structure, maximizing its financing capacity, lower its 
cost, mitigate risk, and expand its capital sources to finance. The Authority currently utilizes a mix of short‐term and long‐term debt, as well as direct 
investment,  to  fund  its  capital  projects.  Provide  your  thoughts  on  the  allocation  of  financing  versus  direct  investment  to  allow  the  Authority  to 
maximize its potential for investment in its long‐term capital programs. 

Raymond  James seeks to assist the Port Authority as a co‐manager at this time and, accordingly, 
defers to the Authority’s senior underwriting team with regard to alternative financing structures.  

3. Provide your views of the current variable rate market and the applicability of any of the products being introduced into the municipal market to 
the  financing of  the Authority’s  capital  costs, as well as other  components of  the Authority’s  capital program. Your  response  should address any 
potential issues, negative impacts, or market‐based risks that the Authority should be aware of if such products were implemented and methods to 
mitigate or eliminate these potential  impacts.  Include a  listing of the number of Floating Rate Note  issues senior‐managed by your firm during the 
period 2012 – present. 

The Port Authority maintains a very conservative debt portfolio comprised primarily of  fixed rate 
debt. As a strategy to lower borrowing cost, the Authority may consider increasing its variable rate 
exposure. Unhedged variable rate debt has historically been the cheapest form of borrowing due to 
an  upward  sloping  yield  curve.  The  shape  of  the  curve  has meant  borrowing  at  a  rate  that  is 
consistently resetting at the short end of the yield curve, which gets a borrower the lowest cost of 
funds available. Further, variable rate debt allows issuers to take advantage of more sophisticated 
debt management strategies like asset / liability matching.  

However,  the  cheaper  cost  of  funds  that  variable  rate  debt  provides  does  not  come  without 
additional risk as interest rate risk is transferred from the investor to the issuer. Although some of 
this  risk  can  be  hedged  with  a  fixed‐payer  swap,  swaps  introduce  other  risks  such  as  swap 
counterparty risk and mark‐to‐market exposure. Additionally, there  is no guarantee that the rate 
on the variable rate demand obligations  (VRDBs), which  is determined by the market, will match 
the variable rate received from the interest rate swap which introduces basis risk. 

In  issuing VRDB’s with a put option,  issuers need  some  sort of  liquidity  source  in  the event  the 
bonds  are  tendered  back  to  the  issuer.  VRDB’s  can  be  secured  by  a  standby  bond  purchase 
agreement (“SBPA”), letter of credit (“LOC”) or, given the Authority’s credit rating, through liquidity 
from  the  Authority’s  own  balance  sheet.  Bank  provided  credit  enhancements  require  periodic 
renewal and subject the State to trading levels established by third parties. These traditional VRDB 
options were used  less frequently during the financial crisis due to the risks associated with LOCs 
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rates to rise slowly over the next year. However, recent market events suggest rates could remain 
lower over  the near  term. Market  reaction  to  recent economic  releases provides a basis  for our 
position.    Employment  numbers  released  at  the  end  of  April  indicated  a  0.4%  drop  in 
unemployment, which would normally provide significant  impetus  for positive equity returns and 
higher  bond  yields.  However,  the  stock  market  was  down  and  Treasuries  remained  largely 
unchanged.  Ultimately,  we  believe  any  significant  rate movement  will  depend  on  evidence  of 
sustained  and  robust  economic  recovery  based  on  stronger  income  data,  global  demand  and 
inflation.  Until the market sees convincing evidence of these, we believe investors will continue to 
discount conflicting data releases and focus more on Fed action, which we believe will continue to 
focus on  lower  interest rate policies.   To the extent  interest rates remain  low; the Port Authority 
could  reduce  its overall weighted average  cost of  capital by 1)  issuing  longer bonds now and 2) 
preserving variable rate capacity for the future.   

5. The Authority is currently rated AA‐ with a stable outlook from Standard & Poor’s and Fitch Ratings and Aa3 with a stable outlook from Moody’s 
Investors Service. Propose a strategy with specific steps to improve the Authority’s ratings overall. 

Raymond  James defers  to  the Port Authority’s  senior management  team  to  implement  a  rating 
strategy for the Authority.  

6. Provide marketing strategies that the Authority should employ  in the short‐term and the  long‐term to distinguish  itself from other  issuers and to 
improve its investor relations, and expand the Authority’s investor base. 

As  co‐manager,  Raymond  James  will  spare  no  resource  to  contribute  an  aggressive marketing 
campaign  to  assist  the  Port  Authority  in  obtaining  the  lowest  possible  cost  of  funds.  The  Port 
Authority maintains a strong credit that should be well accepted by investors in the current market. 
To further boost the Port Authority’s capacity to attract a broad range of interest which could lead 
to lower cost of debt, we recommend the following: 

 Internet Roadshow & Investor Call. We can assist the Port Authority in coordinating an online 
roadshow, including a presentation and conference call, providing investors the opportunity to 
ask  questions,  approximately  10  days  prior  to  pricing.  In  addition  to  hosting  group 
presentations, investors will be able to access the presentation via the internet and listen to the 
accompanying commentary on a conference  line up to pricing. Further, Port Authority’s team 
should  follow‐up  directly  with  each  participating  investor  to  ensure  that  all  questions  are 
answered. Reaching a broad audience of investors and relaying the “credit story” will increase 
demand for its debt in order to lower the overall borrowing cost. In addition, the time the Port 
Authority takes to educate investors now will benefit its future borrowings.  

 Presentation  to  Salesforce.  A  presentation  to  the  Port  Authority’s  syndicate  can  be 
instrumental  in marketing the Port Authority bonds. Educating the salesforce on the structure 
and credit of the Port Authority’s debt can assist the salesforce in communicating with investors 
and generates excitement about the sale. 

 Conversations with  Key  Accounts.  As  potential  investors  pursue  credit  approval,  it may  be 
helpful  for  the  Port  Authority  to make  some  of  its  available  for  phone  conversations with 
targeted accounts.  

 Mid‐Market  Discussions.  Include  middle‐market  investors  as  part  of  primary  distribution 
strategy.  

 Transaction  Timing.  The  Port  Authority’s  financing  team  should  monitor  competing 
transactions,  Treasury  auctions,  Fed  announcements  and  economic  releases  to  assess  any 
impact on the Port Authority’s pricing, and schedule the transaction with as  little competition 
as possible.  
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 Offering Documents & Marketing Materials. The POS, including ratings, should be released at 
least one week prior to the pricing in order to provide enough time for the implementation of 
the marketing plan, to give investors adequate time to do their own credit analysis, and to give 
the sales force time to reach out to investors and answer their questions. 

 Continuing  Disclosure.  The  Port  Authority  should  consider  enhancing  its website  to  further 
expand the portal that houses all relevant disclosure materials relating to its financing program. 
We  believe  access  to  information  in  timely  fashion  is  becoming  an  increasingly  important 
component  to successful  financings as  it allows  investors  to conduct credit analyses  in  timely 
fashion and focus energy on proving competitive bids on bonds. 
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A detailed description of the proposed management approach to be taken  for the performance of the required services. Factors addressed  in your 
management approach shall include, but are not limited to the following: your proposed organizational structure to be responsive to the Authority’s 
needs; your proposed approach and schedule for keeping the Authority apprised of the project status; and your proposed approach to ensuring the 
quality of the work product to be produced. 

Raymond  James  will  commit  all  available  resources  to  bring  the  Port  Authority’s  financing  to 
fruition.  Raymond James brings several years of experience to providing services to similar issues.  
As  a  co‐manager  to  the  Port  Authority,  Raymond  James  is  prepared  to  perform  all  the  tasks 
outlined  in  Section  III/B  and  work  with  the  Port  Authority’s  financing  team  to  execute  highly 
successful transactions on behalf of the Port Authority. 

Diverse Distribution Platform and Willingness to Commit Capital –  Raymond James has a flexible, 
full‐service distribution platform that distributes bonds under the most adverse market conditions, 
and we support our clients with our capital. As we discuss throughout our reponse, this platform 
provides value to  issuers  like the Port Authority by bringing  in the most diverse order book to an 
underwriting and can execute any structure prevalent in the municipal market.  
 
Value Added Resources. In addition to having experienced banking and underwriting professionals 
dedicated  to  the  Port  Authority, we will  utilize  our  available  resources  such  as  our  investment 
strategies group, derivatives group, credit analysis group and dedicated taxable underwriting desk 
to provide added value to the Port Authority’s transactions.  
 

 Investment Strategies Group ‐ Raymond James’ Investment Strategies Group is designed to 
assist our public finance, structured finance and project finance clients on the development 
of  various  investment  strategies, primarily  focused on  the  investment of bond proceeds. 
Our team of highly seasoned professionals with over 25 years of collective experience in this 
area specialize in working with clients to design a customized, tailored investment strategy 
for the investment of bond proceeds. The role of this team is to quarterback the process of 
investment  strategy  development  as well  as  oversight  and  execution  of  the  competitive 
procurement of the chosen  investments. They are experts  in all facets of the procurement 
process, most  importantly,  in executing a  real‐time bid amongst market participants on a 
blind  basis  to  ensure  compliance  with  tax  code  requirements.  The  bid  process  can  be 
conducted  for  any  vehicle  across  the  entire  spectrum  of  potential  investment  vehicles, 
including:   guaranteed  investment contracts (“GICs”), forward supply agreements (“FSAs”), 
repurchase  agreements  (“REPOs”),  laddered  portfolios  of  U.S  Treasury/agency  securities 
(“Ladders”),  and  even  CD’s/time  deposits.  Additionally,  the  group  has  been  involved  in 
numerous  partial  or  full  terminations  or  reassignments  of  old GICs  and  forward  delivery 
agreements associated with bonds being refunded in today’s low interest rate environment, 
including working through the associated arbitrage rebate implications.  

 

 Derivative Specialists – Raymond  James’ Financial Products Group  (“FPG”)  is a dedicated 
group of professionals focused on providing products, services, and solutions to help issuers 
meet  their  balance  sheet management  needs  by  taking  into  account  the  issuers’  overall 
financial  goals.  Since  its  inception  in  1994,  the  FPG  has  grown  its  offering  services  to 
include:  (1)  Execution  of  Interest  Rate  Swaps, Basis  Swaps,  Caps,  Floors,  and  Collars;  (2) 
Reinvestment of Bond Proceeds; (3) Taxable and Tax‐Exempt Interest Rate Locks. Raymond 
James Financial Products, Inc. (“RJFP”) currently acts as swap counterparty on a number of 
housing transactions. Credit support for RJFP  is provided by Deutsche Bank AG (A2/A/A+).    
With  the  implementation  of  regulations  promulgated  under  the  Dodd‐Frank  legislation, 
however,  RJFP  has  limited  capacity  to  provide  derivative  products.  Executing  derivatives 
with a notional value of over $25 million/year with a special entity would  require RJFP to 
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register  with  the  Chicago  Futures  Trading  Commission  (CFTC)  and  the  National  Futures 
Association  (NFA).    In addition  to  steep  registration  fees, RJFP would also be  required  to 
allocate $20 million or more of capital to our RJFP subsidiary. Raymond James is, however, a 
registered “Introducing Broker” with the CFTC and NFA, which would permit us to execute 
transactions on  the Authority’s behalf with Deutsche Bank.   Any  fees earned by RJ as an 
Introducing Broker would be paid to us by Deutsche Bank.    

 

 Credit  Analysis  Group  –  Raymond  James  has  a  team  of  dedicated  municipal  research 
analysts  including  Hannah  DeQuadros, who writes many municipal  research  pieces  that 
have been published  in various  large  scale publications. Our award winning  research and 
credit team  is consistently recognized as an  industry  leader and has significant experience 
presenting  specialized  credits  to  rating  agencies,  credit  enhancement  providers  and 
investors. Our  team of  credit analysts  can provide  the Authority with an extensive  credit 
analysis and strategies, in conjunction with the senior underwriting team,  for future rating 
agency meetings. 

 
 Dedicated Taxable Desk – If the Authority is considering the issuance of taxable bonds, we 

believe  it  is  essential  for  its  syndicate  to have  extensive experience with  structuring  and 
underwriting bonds  for  this market  segment. We are one of  the  few  firms  in  the public 
finance  industry  that  has  a  dedicated  taxable  municipal  underwriting  desk  focused 
specifically  on municipal  transactions,  and we  have maintained  this  desk  for  over  25 
years. Most municipal firms’ underwriting desks transfer pricing responsibilities for taxable 
municipal transactions to their corporate underwriting desks, which may not be as fluent in 
municipal credits, structures and historical market receptivity as their municipal colleagues 
are. Municipal credits are fundamentally distinct from corporate credits, and  it  is essential 
that  underwriters  have  a  full  appreciation  of  these  credit  characteristics. We  believe  a 
dedicated  taxable  municipal  underwriting  desk  is  best  suited  to  understand  these 
distinctions  and  to  be  able  to  price  and  market  any  taxable  bonds  to  investors  who 
appreciate  these  distinctions  as  well.  For  the  year  ended  2012,  Raymond  James  was  a 
leading underwriter of taxable debt ranking 8th by par amount and 2nd by number of taxable 
issues underwritten. 

 

 

 

 

 

 

 
 



 

 

H.	Cost
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 Indicate your proposed spread below in connection with the issuance of Authority debt obligations. The spread for management fee and underwriting 
fee, if any, will be considered firm and not subject to change. Underwriter’s expenses and takedown will be negotiated at the time of pricing with the 
book‐running Senior Manager and are to be estimated at an amount not to exceed your proposed levels. The Authority would be responsible for any 
advertising or rating agency fees related to the transactions and these should not be included in the Underwriter’s expenses. Detail items included in 
the Underwriter’s expenses (include separate page(s), as appropriate). State the fees in dollars per $1,000. 

As a co‐manager, Raymond James defers to the Port Authority and its senior underwriting team to 
negotiate  fees  that would  appropriately  incentivize  the Authority’s  syndicate  to ensure  the Port 
Authority secures the lowest cost of capital available in the market.  

 



 

 

I.	M/WBE





 

 

J.	Affiliates
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A complete list of your firm’s affiliates. 

Investment Firms 

 Raymond James Financial Services 

 Raymond James & Associates 

 Raymond James Ltd. (Canada) 

 Raymond James Investment Services (UK) 

  

Asset Management 

 Ballast Point Ventures, L.P. 

 Eagle Asset Management 

 Eagle Boston Investment Management 

 Raymond James Trust N.A. 

  

Other 

 Raymond James Bank 

 Raymond James Capital 

 Raymond James Tax Credit Funds 

 Raymond James Insurance Group, Inc. (formerly Planning Corporation of America) 

  

International 

 Raymond James Argentina Sociedad de Bolsa, S.A. 

 Raymond James Asset Management International (France) 

 Raymond James Latin Advisors, Ltd. 

 RJ Delta Fund Management S.A. 



 

 

K.	Conflict	of	Interest
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If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may give the appearance of a possible conflict of interest, 
the Proposer shall include in its Proposal a statement indicating the nature of the conflict. The Authority reserves the right to disqualify the Proposer 
if,  in  its  sole  discretion,  any  interest  disclosed  from  any  source  could  create,  or  give  the  appearance  of,  a  conflict  of  interest.  The  Authority's 
determination regarding any question(s) of conflict of interest shall be final. 
 

Raymond  James and  the  individuals assigned  to  this  transaction are  free  from all obligations and 
interests that might conflict with the  interest of the Port Authority.   We do not believe there are 
any conflicts of interest that would relate to our engagement as underwriter for the Port Authority.  
During the term of our engagement with the Port Authority,  if a conflict of  interest arises we will 
disclose it immediately and give you the opportunity to terminate your relationship with us if you 
believe the conflict may affect our ability to serve the Port Authority. 



 

 

L.	Firm	Commentary
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Firm commentary (additional comments of the firm) 

We  are  confident  of  our  capacity  to  assist  the  Port  Authority  by  providing  access  to  the  Port 
Authority’s  bonds  to  as many  accounts  as  possible while  placing  bonds  in  the  hands  of  “going 
away” accounts or accounts that are intending to buy and hold the bonds rather than “flip” them to 
another investor at an immediate profit. As discussed earlier, our syndicate structure is specifically 
designed to produce a stronger order book. Typically, retail and middle market investors buy bonds 
in the secondary market after they have been marked up by other market participants. By placing 
bonds directly with these accounts, we are often able to generate a more aggressive pricing. After 
establishing  a  strong  order  book  and momentum with  the  retail  order  period,  an  institutional 
marketing strategy should take into account both the historical Port Authority bond investors and 
prospective  investors as well as  capitalize on  current market activity  in order  to  create as much 
demand as possible. In short, we believe our addition to the Authority’s syndicate would allow the 
Authority to accomplish the following: 

1. Expand the Base. The primary focus of our institutional sales effort is to tap into our Middle 
Market  Sales  force  to bring  in  smaller  regional  investors who may or may not have had 
direct  access  to  the  Port  Authority’s  bonds.  Our  approach  can  help  broaden  the  Port 
Authority’s  investor  base  by  including  small  and medium  sized  institutional  investors  in 
addition to large institutional and retail investors.  
 

2. Capitalize on Current  Investor Trends. The underwriting team needs to be aware of who  is 
actively purchasing the Port Authority’s debt in the market. Since the last reporting period, 
Vanguard, State Farm, Northern Trust and PIMCO have been some of the largest purchasers 
of the Port Authority’s debt. These  investors could be prime targets for the Port Authority 
since they are increasing their exposure. 
 

3. Go Back to the Well. A cornerstone of building a solid book is to go back to current holders 
(because  they  are presumably  comfortable with  the  credit)  and  attempt  to  expand  their 
holdings. Oppenheimer Vanguard Group, PIMCO and BlackRock are the top holders of the 
Port Authority’s bonds and could be active targets for the Port Authority’s next bond issue. 

 

 



 

 

Raymond	James	Bond	Underwriting	Credentials



Select Senior Managed Negotiated Transactions 

Dated Date Issuer Issue Description Series Par ($MM) Retail ($M) Priority ($M) Member ($M) Allotments ($M) Designations ($) State Role

04/29/2014 New Jersey Educational Facs Au Rev & Ref Higher Ed Cap Imp Bonds Series 2014 A‐D 203.310 22,200         331,485          1,350                 175,700                 218,279.25           NJ LEAD

03/20/2014 NYS Dorm Authority Lease Revenue Refunding Bonds Series 2014 A‐C 19.000 ‐ ‐ 30,315               19,000                   n/a NY SOLE

02/06/2014 NYC Municipal Water Finance Auth Wtr Swr Sys 2nd Gen Res Rev Bonds 2014 Ser CC 1 & 2 351.240 145,400       344,390          5,090                 327,240                 642,125.00           NY LEAD

08/15/2013 NYS Dorm Authority Revenue Bonds Series 2013 F 59.390 670               263,045          ‐ 57,290                   n/a NY LEAD

06/13/2013 NYS Dorm Authority School District Revenue Bonds Series 2013 A‐E 117.275 100,415       11,610            7,280                 86,325                   165,974.30           NY LEAD

12/13/2012 NYC Municipal Water Finance Auth Wtr&Swr Sys 2nd Gen Res Rev Bonds 2013 Series BB 440.510 4,180            507,000          ‐ 383,585                 984337.500 NY LEAD

11/21/2012 NYS Dorm Authority Revenue Bonds Series 2012 A 25.750 ‐ ‐ 41,030               25,750                   n/a NY SOLE

08/22/2012 New Jersey Economic Dev Auth Energy Facility Revenue Bonds Series 2012 AB 79.405 ‐ ‐ 79,405               79,405                   n/a NJ SOLE



Senior Managed Negotiated Experience in New York and New Jersey

Dated Date Issuer Issue Description Series Par ($MM) State Role

05/08/2014 Monroe Co (Webster) CSD GO School Dt Ref Serial Bonds Series 2014 21.145 NY SOLE

04/29/2014 Pittsford Town‐New York Public Improvement Ref Bonds Series 2014 7.265 NY SOLE

04/29/2014 Pleasantville Village‐New York Ltd Tax GO Refunding Serial Bonds Series 2014 2.430 NY SOLE

04/29/2014 New Jersey Educational Facs Au Rev & Ref Higher Ed Cap Imp Bonds Series 2014 A‐D 201.810 NJ LEAD

03/20/2014 NYS Dorm Authority Lease Revenue Refunding Bonds Series 2014 A‐C 19.000 NY SOLE

02/25/2014 Bergen Co Improvement Auth Revenue Refunding Bonds Series 2014 12.590 NJ SOLE

02/06/2014 NYC Municipal Water Finance Auth Wtr Swr Sys 2nd Gen Res Rev Bonds 2014 Ser CC 1 & 2 351.240 NY LEAD

02/03/2014 Camden Co (Pine Hill) SD BOE School Refunding Bonds Series 2014 6.680 NJ SOLE

12/24/2013 Monmouth Co Improvement Auth Governmental Pool Loan Rev Bonds Series 2013 B 34.715 NJ LEAD

12/05/2013 Monmouth Co Improvement Auth Governmental Loan Rev Notes Series 2013 47.475 NJ SOLE

11/26/2013 Essex Co‐New Jersey Gen Imp & Co Coll & Voc Sch Bonds Series 2013 A‐C 24.050 NJ SOLE

11/25/2013 Suffolk Co (Bay Shore) UFSD School Dt Refunding Serial Bonds Series 2013 36.910 NY SOLE

11/06/2013 Rockland Co (Ramapo) CSD GO School Dt Ref Serial Bonds Series 2013 33.235 NY SOLE

10/09/2013 Monmouth Co Improvement Auth Cap Equip Pooled Lease Rev Bonds Series 2013 18.820 NJ LEAD

10/07/2013 Burlington Co Bridge Commission Lease Revenue Notes Series 2013 29.380 NJ SOLE

08/15/2013 NYS Dorm Authority Revenue Bonds Series 2013 F 59.390 NY LEAD

07/31/2013 Erie Co (Lancaster) CSD School District Ref Serial Bonds Series 2013 10.655 NY SOLE

07/31/2013 Salem Co Improvement Auth Revenue Refunding Bonds Series 2013 5.680 NJ SOLE

07/17/2013 Camden Co Improvement Auth County Guaranteed BANs Series 2013 20.315 NJ SOLE

07/02/2013 Fayetteville‐Manlius CSD GO School Dt Ref Serial Bonds Series 2013 5.055 NY SOLE

07/02/2013 Niagara Co (Niagara Falls) SD BANs Series 2013 45.500 NY SOLE

07/01/2013 Camden Co Improvement Auth Lease Revenue Ref Bonds Series 2013 A 26.880 NJ LEAD

07/01/2013 Camden Co Improvement Auth Lease Revenue Refunding Bonds Series 2013 B 29.690 NJ LEAD

06/13/2013 NYS Dorm Authority School District Revenue Bonds Series 2013 A‐E 117.275 NY LEAD

06/05/2013 Monmouth Co Improvement Auth Governmental Loan Revenue Bonds Series 2013 A 9.110 NJ SOLE

06/05/2013 Monmouth Co Improvement Auth Gov Pooled Loan Revenue Bonds Series 2013 A 20.655 NJ LEAD

05/16/2013 Orange Co (Minisink Vlly) CSD School District Ref Serial Bonds Series 2013 11.260 NY SOLE

05/16/2013 Camden Co (Winslow) TSD BOE School Refunding Bonds Series 2013 13.230 NJ SOLE

05/01/2013 Camden Co‐New Jersey GO Refunding Bonds Series 2013 5.825 NJ SOLE

04/30/2013 Ontario Co (Victor) CSD School District Ref Serial Bonds Series 2013 18.605 NY SOLE

04/23/2013 Camden Co Improvement Auth GO Revenue Bonds Series 2013 12.795 NJ SOLE

04/18/2013 Chemung Co‐New York GO Public Improvement Ref Bonds Series 2013 6.710 NY SOLE

04/18/2013 Morris Co Improvement Authority Pooled Program Refunding Bonds Series 2013 8.160 NJ SOLE

04/17/2013 Minoa Village‐New York GO Public Improvement Ref Bonds Series 2013 2.565 NY SOLE

03/20/2013 Tiogo Co (Newark Valley) CSD School District Ref Serial Bonds Series 2013 8.730 NY SOLE

03/19/2013 Delaware Co (Delhi) CSD GO School District Ref Bonds Series 2013 4.310 NY SOLE

03/19/2013 Wayne Co (Williamson) CSD GO School Dt Refunding Bonds Series 2013 3.260 NY SOLE

03/11/2013 Burlington Co Bridge Commission County Gtd Pooled Loan Rev Bonds Series 2013 A 47.535 NJ LEAD

03/06/2013 Orange Co (Middletown) CSD School District Refunding Bonds Series 2013 10.150 NY SOLE

02/26/2013 Oneida Co (Utica) CSD GO School District Ref Bonds Series 2013 22.575 NY SOLE

12/20/2012 Onondaga Co (Liverpool) CSD School District Refunding Bonds 2012 Series C .200 NY SOLE

12/20/2012 Onondaga Co (Liverpool) CSD School District Refunding Bonds 2012 Series B 5.585 NY SOLE

12/19/2012 Monmouth Co Improvement Auth Govt Pooled Loan Rev Bonds Series 2012 9.720 NJ SOLE

12/17/2012 Camden Co (Pine Hill) SD BOE School Refunding Bonds Series 2012 6.470 NJ SOLE

12/13/2012 NYC Municipal Water Finance Auth Wtr&Swr Sys 2nd Gen Res Rev Bonds 2013 Series BB 440.510 NY LEAD

12/05/2012 West Deptford Twp‐New Jersey GO Refunding Bonds Series 2012 B 14.285 NJ LEAD

11/28/2012 Broome Co (Johnson) CSD GO School District Ref Bonds Series 2012 31.820 NY SOLE

11/21/2012 NYS Dorm Authority Revenue Bonds Series 2012 A 25.750 NY SOLE

10/31/2012 NYS Dorm Authority School Dt Rev Fin Prog Rev Bonds Series 2012 F‐K 369.105 NY LEAD

10/30/2012 Chautauqua Co‐New York Public Improvement Ref Bonds Series 2012 15.765 NY SOLE



Senior Managed Negotiated Experience in New York and New Jersey

Dated Date Issuer Issue Description Series Par ($MM) State Role

10/09/2012 Burlington Co Bridge Commission Project Notes Series 2012 32.025 NJ SOLE

09/26/2012 Rochester City‐New York Ltd Tax School Refunding Bonds 2012 Series II & III 15.295 NY SOLE

09/25/2012 Buffalo City‐New York School Refunding Bonds Series 2012 D & E 31.745 NY LEAD

09/18/2012 Onondaga Co (No Syracuse) CSD GO School District Ref Bonds Series 2012 B 14.235 NY SOLE

09/12/2012 Patchogue‐Medford UFSD School District Refunding Bonds 2012 Series B 33.745 NY SOLE

09/12/2012 North Brunswick Twp‐New Jersey GO Refunding Bonds Series 2012 5.715 NJ SOLE

09/05/2012 Millville City‐New Jersey Gen Imp & Wtr Swr Util Ref Bonds Series 2012 A‐C 8.015 NJ SOLE

09/05/2012 Rumson‐Fairhaven RHSD Refunding School Bonds 3.730 NJ SOLE

08/22/2012 New Jersey Economic Dev Auth Energy Facility Revenue Bonds Series 2012 B 28.140 NJ SOLE

08/22/2012 New Jersey Economic Dev Auth Energy Facility Revenue Bonds Series 2012 A 51.265 NJ SOLE

08/07/2012 Schenectady Co (Niskayuna) CSD School District Ref Serial Bonds Series 2012 5.415 NY SOLE

08/02/2012 Chautauqua Co (Jamestown) CSD School District Refunding Bonds Series 2012 11.300 NY SOLE

07/19/2012 Camden Co Improvement Auth County Guaranteed BANs Series 2012 20.315 NJ SOLE

07/17/2012 Ontario Co (Gorham‐Middlesex) CSD School District Refunding Bonds Series 2012 9.840 NY SOLE

07/13/2012 Suffolk Co (Center Moriches) UFSD GO School Dist Ref Serial Bonds Series 2012 12.415 NY SOLE

07/11/2012 Onondaga Co‐New York GO Refunding Bonds Series 2012 20.615 NY SOLE

07/10/2012 Guilderland Town‐New York GO Public Imp Refunding Bonds Series 2012 A & B 16.545 NY SOLE

06/26/2012 Albany Co (South Colonie) CSD School District Refunding Bonds Series 2012 9.115 NY SOLE

06/05/2012 Gloucester Twp‐New Jersey GO Refunding Bonds Series 2012 1.985 NJ SOLE

06/05/2012 Gloucester Twp‐New Jersey BANs Series 2012 A 9.105 NJ SOLE

05/22/2012 Monmouth Co Improvement Auth Govt Pooled Loan Rev Ref Bonds Series 2012 62.315 NJ LEAD

05/16/2012 Monmouth Co Improvement Auth Lease Revenue Refunding Bonds Series 2012 7.660 NJ SOLE

05/03/2012 Onondaga Co (Liverpool) CSD GO School District Ref Bonds Series 2012 9.035 NY SOLE

05/01/2012 RiversideTwp Board of Education Refunding School Bonds Series 2012 5.465 NJ SOLE

04/30/2012 Gloucester Twp‐New Jersey GO Refunding Bonds Series 2012 5.540 NJ SOLE

04/25/2012 Monmouth (Atlantic Highlands) SD Refunding School Bonds 2.620 NJ SOLE

04/19/2012 Suffolk Co (Elwood) UFSD School District Refunding Bonds Series 2012 13.380 NY SOLE

04/10/2012 Allegany Co (Belfast) CSD GO School District Ref Ser Bonds Series 2012 2.210 NY SOLE

03/29/2012 Washington Co (Salem) CSD (NY) GO Sch District Refunding Bonds Series 2012 2.115 NY SOLE

03/28/2012 Rensselaer Co (Schodack) CSD GO School Refunding Bonds Series 2012 2.610 NY SOLE

03/20/2012 Onondaga Co (No Syracuse) CSD GO School District Ref Bonds Series 2012 16.230 NY SOLE

03/06/2012 Niagara Co (Newfane) CSD School District Ref Serial Bonds 2012 Series A & B 15.610 NY SOLE

03/06/2012 Cayuga Co (So Cayuga) CSD School District Refunding Bonds Series 2012 3.365 NY SOLE

02/29/2012 Delaware Co (Sidney) CSD GO School District Ref Bonds Series 2012 12.860 NY SOLE

02/22/2012 Wayne Co‐New York Public Imp Refunding Bonds Series 2012 13.015 NY SOLE

02/22/2012 Suffolk Co (East Islip) UFSD School District Refunding Bonds Series 2012 7.870 NY SOLE

02/01/2012 New Hyde Park‐Garden UFSD School District Refunding Bonds Series 2012 10.225 NY SOLE

01/31/2012 Suffolk Co (East Moriches) UFSD School District Refunding Bonds Series 2012 13.120 NY SOLE
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ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O. Box No.)
FIRM ID NO.

FOR PERIOD BEGINNING (MM/DD/YY)

(No. and Street)
AND ENDING (MM/DD/YY)

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT (Area code) - Telephone No.

NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS REPORT OFFICIAL USE

DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS ? YES NO

CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT

EXECUTION:
The registrant/broker or dealer submitting this Form and its attachments and the person(s) by whom
it is executed represent hereby that all information contained therein is true, correct and complete.
It is understood that all required items, statements, and schedules are considered integral parts of

this Form and that the submisson of any amendment represents that all unamended items, statements
and schedules remain true, correct and complete as previously submitted.

Dated the day of 20

Manual Signatures of:

1)
Principal Executive Officer or Managing Partner

2)
Principal Financial Officer or Partner

3)
Principal Operations Officer or Partner

ATTENTION - Intentional misstatements or omissions of facts constitute Federal

Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:f (a) )

FINRA

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

13
14

15

20

21 22 23

24

30 31

32 33

34 35

36 37

38 39

25



Status: Accepted

9,470,280

0

0

0

0

0

0

0

0

0

03/31/14

8-15001

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

9,470,280

0

0

0

0

0

0

0

0

X

MORGAN KEEGAN & COMPANY, LLC

2. Other

B. Partly secured and unsecured accounts

PART II

BROKER OR DEALER

N 2

as of (MM/DD/YY)

SEC FILE NO.

ASSETS

Allowable Nonallowable Total

Unconsolidated

(

200

210

220

230

240

250

260

270

290

300

310

330

335

340

350

360

370

380

390

400

)

770

780

790

800

810

820

830

840

1. Cash
2. Cash segregated in compliance with

federal and other regulations
3. Receivable from brokers or dealers

and clearing organizations:
A. Failed to deliver:

1. Includable in "Formula for Reserve
Requirements"

B. Securities borrowed:
1. Includable in "Formula for Reserve

C. Omnibus accounts:
1. Includable in "Formula for Reserve

D. Clearing Organizations:
1.Includable in "Formula for Reserve

E. Other
4. Receivables from customers:

A. Securities accounts:
1. Cash and fully secured accounts
2. Partly secured accounts
3. Unsecured Accounts

B. Commodity accounts
C. Allowance for doubtful accounts

5. Receivables from non-customers:

6. Securities purchased under agreements
to resell

7. Securities and spot commodities owned,
at market value:

A. Banker's acceptances, certificates of
deposit and commercial paper

B. U.S. and Canadian government
obligations

C. State and municipal government
obligations

D. Corporate obligations

Requirements"

Requirements"

550

580

590

600

605

570

320 560

OMIT PENNIES

)(

Page 1

Requirements" 280

...............

........

..........................

$ $

$

Consolidated

A. Cash and fully secured accounts

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION

............................

..........

..................

...................

.........................
...................

...................

..........................

............
.....

................

........

.......

.

........................

........................

........................2. Other

2. Other

2. Other

.......................

.......................

760

750

198

199

100

98

99



Status: Accepted

03/31/14
MORGAN KEEGAN & COMPANY, LLC

0

0

0

0

0

0 0

0

0 0

0

0 0 0

0

0 0 0

0

0

0

0 84,382

0 0

0 0

0

0

3,129

0

9,470,280 87,511

0

0

0

0

9,557,791

3,129

0

0

0

0

0

84,382

0

0

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

STATEMENT OF FINANCIAL CONDITION

ASSETS (continued)

as of

Allowable

Page 2

Nonallowable Total

I. Spot Commodities .................. 430

H. Other securities .................... 424

G. Arbitrage ......................... 422

F. Options .......................... 420

E. Stocks and warrants $................ 410

8. Securities owned not readily marketable:
A. At Cost 440 $ 610

9. Other investments not readily marketable:
...... $ 140

B. At estimated fair value ............... 450 620
10. Securities borrowed under subordination agree-

ments and partners' individual and capital
securities accounts, at market value:
A. Exempted

securities .... $ 150
B. Other ....... $ 160 460 630

11. Secured demand notes-
market value of collateral:
A. Exempted

securities .... $ 170
B. Other ....... $ 180 470 640

12. Memberships in exchanges:

A. Owned, at market
value ....... $ 190

B. Owned at cost ..................... 650

C. Contributed for use of company,
at market value ..................... 660

13. Investment in and receivables from
affiliates, subsidiaries and
associated partnerships ............... 480 670

14. Property, furniture, equipment, leasehold
improvements and rights under
lease agreements:
At cost (net of accumulated
depreciation and amortization) .......... 490 680

15. Other Assets:
A. Dividends and interest receivable ....... 500 690
B. Free shipments ................... 510 700
C. Loans and advances ................ 520 710

720

J.Total inventory - includes encumbered
securities of

$......

$......

130

120

16.    TOTAL ASSETS ................... $ 540 $ 740 $

$......

D. Miscellaneous .....................

E. Collateral accepted under SFAS 140

F. SPE Assets ....................

530

536

537

$

....

860

870

880

890

900

910

920

940

OMIT PENNIES

930

850



Status: Accepted

MORGAN KEEGAN & COMPANY, LLC
03/31/14

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

2,267,305

0

0

401,256

0

0

0

PART II
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

BROKER OR DEALER
as of

Page 3

*Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

B. Commodities accounts
21. Payable to non customers:

A. Securities accounts
B. Commodities accounts

value - including arbitrage

and expenses:
A. Drafts payable
B. Accounts payable
C. Income taxes payable
D. Deferred income taxes

C. Omnibus accounts:

D. Clearing organizations:

B. Other

B. Securities loaned:

Requirements"

Liabilities

2. Other

....................

........................

..

.............
............

................

...................

.............
...............

.........

.............

F. Other .........................

E. Accrued expenses and other liabilities

of ......

of ......

E. Other .........................
20. Payable to customers:

2. Other ........................
Requirements"

2. Other ........................
Requirements"

2. Other ........................
Requirements"

Requirements"

$

$

1. Includable in "Formula for Reserve

1. Includable in "Formula for Reserve

1. Includable in "Formula for Reserve

A. Securities accounts - including free credits

22. Securities sold not yet purchased at market

23. Accounts payable and accrued liabilities

................

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY

17. Bank loans payable:
A. Includable in "Formula for Reserve

.........................

...................

18. Securities sold under repurchase agreements.
19. Payable to brokers or dealers and

clearing organizations:
A. Failed to receive:

1. Includable in "Formula for Reserve

.................

.................

.................

OMIT PENNIES

G. Obligation to return securities .......

H. SPE Liabilities ..................

960

950

$

* Liabilities
Non-A.I.

*Liabilities
A.I.

$ 1240

1250

1260

1270

1280

1290

1300

1310

1320

1330

1340

1350

1360

1370

1380

1386

1387

1050

1060

1070

1080

1090

1095

1100

1105

1110

1120

1130

1140

1150

1160

1170

1180

1190

1200

1030

1040

Total

$ 1460

1470

1480

1490

1500

1510

1520

1530

1540

1550

1560

1570

1580

1590

1600

1610

1620

1630

1640

1650

1660

1670

1680

1686

1687



Status: Accepted

0

0

0

0

0

0

0

0

0

1,216,390

5,672,840

0

2,668,561

6,889,230

6,889,230

9,557,791

0

MORGAN KEEGAN & COMPANY, LLC
03/31/14

0

general creditors:

from outsiders

1. from outsiders
2. Includes equity subordination(15c3-1(d))

D. Exchange memberships contributed for

E. Accounts and other borrowings not

Ownership Equity

28. Partnership - limited

Page 4

use of company, at market value

Total

OMIT PENNIES

* Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY (continued)

Liabilities

24. Notes and mortgages payable:

25. Liabilities subordinated to claims of

2. Includes equity subordination(15c3-1(d))

C. Pursuant to secured demand note

..........

A. Unsecured ............................
B. Secured .............................

of .........

of .........

qualified for net capital purposes ...........

26.      TOTAL LIABILITIES ....................

27. Sole proprietorship .............................................................

partners ..............

29. Corporation: ..................................................................

..............................................................

..............................................................

.......................................................

............................................................

......................................................................

)(.....................................................
30. TOTAL OWNERSHIP EQUITY .....................................................

31. TOTAL LIABILITIES AND OWNERSHIP EQUITY .......................................

A. Cash borrowings: .......................
1. from outsiders

collateral agreements: ...................

$

$

$

$

$

$

$

$

$

$

$

$

$

A. Preferred stock
B. Common stock
C. Additional paid- in capital
D. Retained Earnings
E. Total
F. Less capital stock in treasury

B. Securities borrowings, at market value: ......

1690

1700

1710

1730

1740

1750

1760

1770

1780

1791

1792

1793

1794

1795

1796

1800

1810

1720

1020

PART II

as of
BROKER OR DEALER

0970

0980

0990

1000

1010

A.I. Non-A.I.
Liabilities * *Liabilities

$

$

1400

1420

1430

1440

1450

1410

1390

1210

1211

1220

1230



Status: Accepted

MORGAN KEEGAN & COMPANY, LLC
03/31/14

6,889,230

6,889,230

0

6,889,230

87,511

0

0

0

0

0

0

0

87,511

6,801,719

0

0

0

0

0

0

0

0

0

0 0

6,801,719

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER
as of

COMPUTATION OF NET CAPITAL

..................... $

.................................... (

..........................................

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital ......

B. Other (deductions) or allowable credits (List) .........................................

........................................ $

A. Total non-allowable assets from

Statement of Financial Condition (Notes B and C) .............. $ 3540

1. Additional charges for customers' and
non-customers' security accounts ........................ 3550

2. Additional charges for customers' and

non-customers' commodity accounts ..................... 3560

B. Aged fail-to-deliver: .................................... 3570

1. number of items ............... 3450

C. Aged short security differences-less

......................$ 3460 3580

number of items ................ 3470

D. Secured demand note deficiency .......................... 3590

E. Commodity futures contracts and spot commodities -

proprietary capital charges................................ 3600

F. Other deductions and/or charges .......................... 3610

G. Deductions for accounts carried under

Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) ....................... 3615

H. Total deductions and/or charges .................................................. (

...........................................

....................................... $

pursuant to 15c3-1(f)):

A. Contractual securities commitments ........................ $$ 3660

B. Subordinated securities borrowings ........................ 3670

C. Trading and investment securities: .........................

1. Bankers' acceptances, certificates of deposit

and commercial paper ................................ 3680

2. U.S. and Canadian government obligations ................ 3690

3. State and municipal government obligations ................ 3700

4. Corporate obligations ................................. 3710

5. Stocks and warrants .................................. 3720

........................................... 3730

7. Arbitrage .......................................... 3732

8. Other securities ..................................... 3734

D. Undue concentration ................................... 3650

......................................... 3736 (

................................................................... $

OMIT PENNIES
Page 5

3480

) 3490

3500

3520

3525

3530

reserve of

) 3620

3630

3640

6. Options

E. Other (List) ) 3740

3750

1. Total ownership equity (from Statement of Financial Condition - Item 1800)

2. Deduct: Ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital
4. Add:

5. Total capital and allowable subordinated liabilities
6. Deductions and/or charges:

7. Other additions and/or allowable credits (List)

8. Net Capital before haircuts on securities positions

9. Haircuts on securities: (computed, where applicable,

10. Net Capital



Status: Accepted

03/31/14
MORGAN KEEGAN & COMPANY, LLC

0

250,000

0.00

0.00

0.00

0.00

6,501,719

250,000
6,551,719

as of

Part B

27. Percentage of Net Capital, after anticipated capital withdrawals, to Aggregate Debits

Part C

NOTES:

non-allowable assets.

10/85

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant
to Rule 15c3-3 prepared as of the date of net capital computation including both

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

28. Net capital in excess of the greater of:

OTHER RATIOS

30. Options deductions/Net Capital ratio (1000% test) total deductions exclusive of liquidating

1. Minimum dollar net capital requirement, or

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material

Page 6

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

brokers or dealers and consolidated subsidiaries' debits

requirement of subsidiaries computed in accordance with Note(A)

24. Net capital requirement (greater of line 22 or 23)
25. Excess net capital (line 10 less 24)

26. Percentage of Net Capital to Aggregate Debits (line 10 divided by line 18 page 8)

item 10 less Item 4880 page 12 divided by line 17 page 8)

5% of combined aggregate debit items or 120% of minimum net capital requirement

29. Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1 (d)

equity under Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) divided by Net Capital

.......................................

............................................

....................................................

........................

........................................

.....................

....................

............................

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

2. 6-2/3% of aggregate indebtedness or 2% of aggregate debits if alternate method is used.
(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

covered by subordination agreements not in satisfactory form and the market values of memberships in

exchanges contributed for use of company (contra to item 1740) and partners' securities which were

$

$

$

$

$

%

%

%

%

3870

3880

3760

3910

3851

3854

3920

3860

3852

21. Percentage of aggregate indebtedness to net capital after anticipated capital withdrawals

Part A
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

11. Minimal net capital required (6-2/3% of line 19)

of subsidiaries computed in accordance with Note (A)

13. Net capital requirement (greater of line 11 or 12)

14. Excess net capital (line 10 less 13)

15. Net capital less greater of 10% of line 19 or 120% of line 12

COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.I. liabilities from Statement of Financial Condition
17. Add:

A. Drafts for immediate credit
B. Market value of securities borrowed for which no

equivalent value is paid or credited

C. Other unrecorded amounts (List)

18. Deduct: Adjustment based on deposits in Special Reserve Bank Accounts(15c3-1(c)(1)(vii))
19. Total aggregate indebtedness

20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10)

(line 19 divided by line 10 less item 4880 page 12)

.....................................................

...............................................

.........................................

............................................

.......................................

.......................................

...............

.......................................................

.......................

............................................

12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement
$

$

$

$

$

$

$

$

$

%

%

$

$

$

.................................

...........................

............................

3756

3790

3838

3853

3800

3810

3820 3830

3840

3850

3780

3770

3758

3760



Status: Accepted

0

0

0

0

0

0
0

0

0

0

(385,112)

121,582
0

0

(506,694)

(383,270)

MORGAN KEEGAN & COMPANY, LLC

0

0

0

0

0

0

0

0

0

0

0

4,812

0

4,812

0

0

0

0

36

141
0

11,518
389,924

0
(69,802)

0

448,031

01/01/14 03/31/14

3

............................................................

...........................

........................

Page 7

4135

MONTHLY INCOME

EXPENSES

18. Clearance paid to non-brokers (see definition)
19. Communications

22. Interest expense

24. Data processing costs (including service bureau service charges)
25. Non-recurring charges
26. Regulatory fees and expenses
27. Other expenses

NET INCOME

33. Cumulative effect of changes in accounting principles 4225

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

REVENUE
STATEMENT OF INCOME (LOSS)

1. Commissions:

2. Gains or losses on firm securities trading accounts

3. Gains or losses on firm securities investment accounts

9. Commodities revenue

$

3937
c. Commissions on listed option transactions
d. All other securities commissions
e. Total securities commissions

a. From market making in over-the-counter equity securities 3941

......................

...............

..................................................

........................................................

...........................................................

.......................................

..................................................................

................................................

....................................................................

....................................................................

..................................

................................................................

..........................................................

....................................................................

a. Commissions on transactions in listed equity securities executed on an exchange
b. Commissions on transactions in exchange listed equity securities executed over-the-counter

1. Includes gains or (losses) OTC market making in exchange listed equity securities 3943
b. From trading in debt securities .........................................................

c. From market making in options on a national securities exchange .................................. 3945
d. From all other trading ................................................................

e. Total gains or (losses) ...............................................................

a. Includes realized gains (losses) .................................... 4235
b. Includes unrealized gains (losses) .................................. 4236
c. Total realized and unrealized gains (losses) ................................................ 3952

4. Profits or losses from underwriting and selling groups ........................................... 3955
a. Includes underwriting income from corporate equity securities ............... 4237

5. Margin interest ......................................................................

6. Revenue from sale of investment company shares ..............................................

7. Fees for account supervision, investment advisory and administrative services ..........................

10. Other revenue related to securities business .................................................

8. Revenue from research services ..........................................................

................................................... $

11. Other revenue ......................................................................

12. Total revenue ...................................................................... $

............................................... 4040
..................

....... 4130
..........................................

................................. 4145

13. Registered representatives' compensation
14. Clerical and administrative employees' expenses
15. Salaries and other employment costs for general partners and voting stockholder officers

a. Includes interest credited to General and Limited Partners capital accounts
16. Floor brokerage paid to certain brokers (see definition)
17. Commissions and clearance paid to all other brokers (see definition)

20. Occupancy and equipment costs .........................................................
21. Promotional costs ...................................................................

a. Includes interest on accounts subject to subordination agreements ............ 4070
23. Losses in error account and bad debts .....................................................

28. Total expenses .....................................................................

29. Income (loss) before Federal income taxes and items below (Item 12 less Item 28) 4210
30. Provision for Federal Income taxes (for parent only) ............................................ 4220
31. Equity in earnings (losses) of unconsolidated subsidiaries not included above 4222

a. After Federal income taxes of ...................................... 4238
32. Extraordinary gains (losses) 4224

...........................................
a. After Federal income taxes of ...................................... 4239

34. Net income (loss) after Federal Income taxes and extraordinary Items ................................ $ 4230

35. Income (current month only) before provision for Federal income taxes and extraordinary items .............. $ 4211

$

$

BROKER OR DEALER For the period (MMDDYY) from 3932 to 3933
Number of months included in this statement 3931

3935

3938

3944

3949

3950

3960

3990

3980

3975

3970

3985

3995

4030

4120

4110

4055

4060

4080

4075
4150

4100
4200

4186
4170

4190

4195

3939

3940



Status: Accepted

03/31/14
MORGAN KEEGAN & COMPANY, LLC

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

FORMULA FOR DETERMINATION OF CUSTOMER ACCOUNT RESERVE REQUIREMENTS
OF BROKERS AND DEALERS UNDER RULE 15c3-3

(See Rule 15c3-3, Exhibit A and Related Notes)

CREDIT BALANCES
1. Free credit balances and other credit balances in customers'

security accounts (See Note A) $ 4340

2. Monies borrowed collateralized by securities carried for the accounts
of customers (See Note B) 4350

3. Monies payable against customers' securities loaned (See Note C) 4360

4. Customers' securities failed to receive (See Note D) 4370

5. Credit balances in firm accounts which are attributable to
principal sales to customers 4380

6. Market value of stock dividends, stock splits and similar distr butions
receivable outstanding over 30 calendar days 4390

7. ** Market value of short security count differences over 30 calendar days old 4400

8. ** Market value of short securities and credits (not to be offset by longs or by
debits) in all suspense accounts over 30 calendar days 4410

9. Market value of securities which are in transfer in excess of 40 calendar days
and have not been confirmed to be in transfer by the transfer agent or
the issuer during the 40 days 4420

10. Other (List) 4425

11. TOTAL CREDITS $ 4430

DEBIT BALANCES
12. ** Debit balances in customers' cash and margin accounts excluding unsecured

accounts and accounts doubtful of collection (See Note E) $ 4440

13. Securities borrowed to effectuate short sales by customers and securities borrowed
to make delivery on customers' securities failed to deliver 4450

14. Failed to deliver of customers' securities not older than 30 calendar days 4460

15. Margin required and on deposit with the Options Clearing Corporation for all
option contracts written or purchased in customer accounts (See Note F) 4465

16. Margin required and on deposit with a clearing agency registered with the Commission
under section 17A of the Act (15 U.S.C. 78q-1) or a derivatives clearing organization
registered with the Commodity Futures Trading Commission under section 5b of the Commodity
Exchange Act (7 U.S.C. 7a-1) related to the following types of positions written, purchased
or sold in customer accounts: (1) security futures products and (2) futures contracts
(and options thereon) carried in a securities account pursuant to an SRO portfolio mar-
gining rule (See Note G) 4467

17. Other (List) 4469

18. ** Aggregate debit items $ 4470

19. ** Less 3% (for alternative method only - see Rule 15c3-1(a)(1)(ii)) ( ) 4471

20. ** TOTAL 15c3-3 DEBITS 4472

RESERVE COMPUTATION
21. Excess of total debits over total credits (line 20 less line 11) $ 4480

22. Excess of total credits over total debits (line 11 less line 20) 4490

23. If computation is made monthly as permitted, enter 105% of
excess of total credits over total debits 4500

24. Amount held on deposit in "Reserve Bank Account(s)", including

$ 4505 value of qualified securities, at end of reporting period 4510

25. Amount of deposit (or withdrawal) including

$ 4515 value of qualified securities 4520

26. New amount in Reserve Bank Account(s) after adding deposit or subtracting withdrawal including

$ 4525 value of qualified securities $ 4530

27. Date of deposit (MMDDYY) 4540

FREQUENCY OF COMPUTATION OMIT PENNIES

28. Daily 4332 Weekly 4333 Monthly 4334

** In the event the Net Capital Requiremet is computed under the alternative method, this "Reserve
Formula" shall be prepared in accordance with the requirements of paragraph (a)(1)(ii) of Rule 15c3-1.

Page 8

........................................

..............................................

...................

.............................

.............................................

...............................

..........

..........................
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

FORMULA FOR DETERMINATION OF PAB ACCOUNT RESERVE REQUIREMENTS
OF BROKERS AND DEALERS UNDER RULE 15c3-3

(See Rule 15c3-3, Exhibit A and Related Notes*)
CREDIT BALANCES
1. Free credit balances and other credit balances in PAB security accounts

(See Note A) $ 2110
2. Monies borrowed collateralized by securities carried for the accounts of PAB

(See Note B) 2120

3. Monies payable against PAB securities loaned (See Note C) 2130

4. PAB securities failed to receive (See Note D) 2140

5. Credit balances in firm accounts which are attr butable to principal sales to PAB 2150

6. Market value of stock dividends, stock splits and similar distributions receivable
outstanding over 30 calendar days 2152

7. ** Market value of short security count differences over 30 calendar days old 2154

8. ** Market value of short securities and credits (not to be offset by longs or by
debits) in all suspense accounts over 30 calendar days 2156

9. Market value of securities which are in transfer in excess of 40 calendar
days and have not been confirmed to be in transfer by the transfer agent
or the issuer during the 40 days 2158

10. Other (List) 2160

11. TOTAL PAB CREDITS $ 2170

DEBIT BALANCES
12. Debit balances in PAB cash and margin accounts excluding unsecured

accounts and accounts doubtful of collection (See Note E) $ 2180
13. Securities borrowed to effectuate short sales by PAB and securities

borrowed to make delivery on PAB securities failed to deliver 2190

14. Failed to deliver of PAB securities not older than 30 calendar days 2200
15. Margin required and on deposit with the Options Clearing Corporation for

all option contracts written or purchased in PAB accounts (See Note F) 2210
16. Margin required and on deposit with a clearing agency registered with

the Commission under section 17A of the Act (15 U.S.C. 78q-1) or a
derivatives clearing organization registered with the Commodity Futures
Trading Commission under section 5b of the Commodity Exchange Act
(7 U.S.C. 7a-1) related to the following types of positions written,
purchased or sold in PAB accounts: (1) security futures products and
(2) futures contracts (and options thereon) carried in a securities
account pursuant to an SRO portfolio margining rule (See Note G) 2215

17. Other (List) 2220

18. TOTAL PAB DEBITS $ 2230

RESERVE COMPUTATION
19. Excess of total PAB debits over total PAB credits (line 18 less line 11) $ 2240

20. Excess of total PAB credits over total PAB debits (line 11 less line 18) 2250

21. Excess debits in customer reserve formula computation 2260

22. PAB Reserve Requirement (line 20 less line 21) 2270

23. Amount held on deposit in "Reserve Bank Account(s)", including

$ 2275 value of qualified securities, at end of reporting period 2280

24. Amount of deposit (or withdrawal) including

$ 2285 value of qualified securities 2290

25. New amount in Reserve Bank Account(s) after adding deposit or subtracting withdrawal including

$ 2295 value of qualified securities $ 2300

26. Date of deposit (MMDDYY) 2310

FREQUENCY OF COMPUTATION OMIT PENNIES

27. Daily 2315 Weekly 2320 Monthly 2330

* See Notes regarding the PAB Reserve Bank Account Computation (Notes 1 through 10).

** In the event the Net Capital Requiremet is computed under the alternative method, this "Reserve
Formula" shall be prepared in accordance with the requirements of paragraph (a)(1)(ii) of Rule 15c3-1.
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X
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
FOR BROKER-DEALERS UNDER RULE 15c3-3 (continued)

EXEMPTIVE PROVISIONS
26. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based:

C. (k) (2)(ii)-All customer transactions cleared through another broker-dealer on a fully disclosed basis.

Information for Possession or Control Requirements Under Rule 15c3-3

State the market valuation and the number of items of:

1. Customers' fully paid securities and excess margin securities not in the respondent's possession
or control as of the report date (for which instructions to reduce to possession or control had
been issued as of the report date) but for which the required action was not taken by respondent
within the time frames specified under Rule 15c3-3. Notes A and B

B. (k) (2)(i)-"Special Account for the Exclusive Benefit of customers" maintained
A. (k) (1)-Limited business (mutual funds and/or variable annuities only) ......................

A. Number of items .........................

2. Customers' fully paid securities and excess margin securities for which instructions to reduce
to possession or control had not been issued as of the report date, excluding items arising
from "temporary lags which result from normal business operations" as permitted under
Rule 15c3-3. Notes B,C and D

3. The system and procedures utilized in complying with the requirement to maintain physical possession or
control of customers' fully paid and excess margin securities have been tested and are functioning in a
manner adequate to fulfill the requirements of Rule 15c3-3 4584

NOTES

Page 9

OMIT PENNIES

No 4585

A. Number of items

4550

4560

4586

4587

4588

4589

$

$

$

Yes...

.................

.........................

................................................................

....................................................

..............................................................

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon
4335 4570

D. (k) (3)-Exempted by order of the Commission ......................................... 4580

possession or control but for which no action was required by the respondent as of the report date or required action
was taken by respondent within the time frames specified under Rule 15c3-3.

subsequently reduced to possession or control by the respondent.

operations" as permitted under Rule 15c3-3.

annual audit of financial statements, whether or not such date is the end of a calendar quarter. The response to item
two should be filed within 60 calendar days after such date, rather than with the remainder of this report. This
information may be required on a more frequent basis by the Commission or the designated examining authority
in accordance with Rule 17a-5(a)(2)(iv).

A--Do not include in item one customers' fully paid and excess margin securities required by Rule 15c 3-3 to be in

B--State separately in response to items one and two whether the securities reported in response thereto were

C--Be sure to include in item two only items not arising from "temporary lags which result from normal business

D--Item two must be responded to only with report which is filed as of the date selected for the broker's or dealer's
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SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

STATEMENT OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION
FOR CUSTOMERS TRADING ON U.S. COMMODITY EXCHANGES

SEGREGATION REQUIREMENTS (Section 4d(2) of the CEAct)

1. Net ledger balance

A. Cash

B. Securities (at market)

2. Net unrealized profit (loss) in open futures contracts traded on a contract market

3. Exchange traded options

A. Add market value of open option contracts purchased on a contract market

B. Deduct market value of open option contracts granted (sold) on a contract market

4. Net equity (deficit) (add lines 1, 2, and 3)

5. Accounts liquidating to a deficit and accounts with debit balances

- gross amount 7045

Less: amount offset by customer owned securities ( ) 7047

6. Amount required to be segregated (add lines 4 and 5)

FUNDS IN SEGREGATED ACCOUNTS

7. Deposited in segregated funds bank accounts

A. Cash

B. Securities representing investments of customers' funds (at market)

C. Securities held for particular customers or option customers in lieu of cash (at market)

8. Margins on deposit with derivatives clearing organizations of contract markets

A. Cash

B. Securities representing investments of customers' funds (at market)

C. Securities held for particular customers or option customers in lieu of cash (at market)

9. Net settlement from (to) derivatives clearing organizations of contract markets

10. Exchange traded options

A. Value of open long option contracts

B. Value of open short option contracts

11. Net equities with other FCMs

A. Net liquidating equity

B. Securities representing investments of customers' funds (at market)

C. Securities held for particular customers or option customers in lieu of cash (at market)

12. Segregated funds on hand (descr be: )

13. Total amount in segregation (add lines 7 through 12)

14. Excess (deficiency) funds in segregation (subtract line 6 from line 13)

( )

( )

$

$

$

$

Page T10-1

7010

7020

7030

7032

7033

7040

7050

7060

7070

7080

7090

7100

7110

7120

7130

7132

7133

7140

7160

7170

7150

7180

7190

BROKER OR DEALER
as of

15. Management Target Amount for Excess funds in segregation $ 7194

16. Excess (deficiency) funds in segregation over (under) Management Target Amount Excess $ 7198
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Page T10-2

SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER

STATEMENT OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION
FOR CUSTOMERS' DEALER OPTIONS ACCOUNTS

1. Amount required to be segregated in accordance

with Commission regulation 32.6 7200

2. Funds in segregated accounts

A. Cash 7210

B. Securities (at market) 7220

C. Total 7230

3. Excess (deficiency) funds in segregation

(subtract line 2.C from line 1) 7240

$

$

$

as of
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SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER
as of

STATEMENT OF SECURED AMOUNTS AND FUNDS HELD IN SEPARATE ACCOUNTS
PURSUANT TO COMMISSION REGULATION 30.7

FOREIGN FUTURES AND FOREIGN OPTIONS SECURED AMOUNTS

$ 7305

1. Net ledger balance - Foreign Futures and Foreign Option Trading - All Customers

A. Cash $ 7315

B. Securities (at market) 7317

2. Net unrealized profit (loss) in open futures contracts traded on a foreign board of trade 7325

3. Exchange traded options

A. Market value of open option contracts purchased on a foreign board of trade 7335

B. Market value of open contracts granted (sold) on  a foreign board of trade 7337

4. Net equity (deficit) (add lines 1. 2. and 3.) $ 7345

5. Accounts liquidating to a deficit and accounts with

debit balances - gross amount $ 7351

Less: amount offset by customer owned securities ( ) 7352 7354

6. Amount required to be set aside as the secured amount - Net Liquidating Equity Method (add lines 4 and 5) $ 7355

7. Greater of amount required to be set aside pursuant to foreign jurisdiction (above) or line 6. $ 7360

Page T10-3

Amount required to be set aside pursuant to law, rule or regulation of a foreign government

or a rule of a self-regulatory organization authorized thereunder
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SUPPLEMENT TO

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER

STATEMENT OF SECURED AMOUNTS AND FUNDS HELD IN SEPARATE ACCOUNTS
PURSUANT TO COMMISSION REGULATION 30.7

FUNDS DEPOSITED IN SEPARATE REGULATION 30.7 ACCOUNTS

1. Cash in banks

A. Banks located in the United States 7500

B. Other banks qualified under Regulation 30.7

Name(s): 7510 7520 7530

2. Securities

A. In safekeeping with banks located in the United States 7540

B. In safekeeping with other banks qualified under Regulation 30.7

Name(s): 7550 7560 7570

3. Equities with registered futures commission merchants

A. Cash 7580

B. Securities 7590

C. Unrealized gain (loss) on open futures contracts 7600

D. Value of long option contracts 7610

E. Value of short option contracts ( ) 7615 7620

4. Amounts held by clearing organizations of foreign boards of trade

Name(s): 7630

A. Cash 7640

B. Securities 7650

C. Amount due to (from) clearing organizations - daily variation 7660

D. Value of long option contracts 7670

E. Value of short option contracts 7675 7680

5. Amounts held by members of foreign boards of trade

Name(s): 7690

A. Cash 7700

B. Securities 7710

C. Unrealized gain (loss) on open futures contracts 7720

D. Value of long option contracts 7730

E. Value of short option contracts 7735 7740

6. Amounts with other depositories designated by a foreign board of trade

Name(s): 7750 7760

7. Segregated funds on hand (describe: 7765

8. Total funds in separate section 30.7 accounts 7770

(

(

)

)

$

$

$

$

$

$

)

$

as of

9. Excess (deficiency) set Aside Funds for Secured Amount (subtract Line 7 Secured

Statement page T10-3 from Line 8) $ 7380

10. Management Target Amount for Excess funds in separate section 30.7 accounts $ 7780

11. Excess (deficiency) funds in separate 30.7 accounts over (under) Management Target $ 7785

Page T10-4
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SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER
as of

STATEMENT OF CLEARED SWAPS CUSTOMER SEGREGATION REQUIREMENTS AND
FUNDS IN CLEARED SWAPS CUSTOMER ACCOUNTS UNDER 4D(F) OF THE CEA

Cleared Swaps Customer Requirements

1. Net ledger balance

A. Cash $ 8500

B. Securities (at market) 8510

2. Net unrealized profit (loss) in open cleared swaps 8520

3. Cleared swaps options

A. Market value of open cleared swaps option contracts purchased 8530

B. Market value of open cleared swaps option contracts granted (sold) ( ) 8540

4. Net equity (deficit) (add lines 1, 2, and 3) $ 8550

5. Accounts liquidating to a deficit and accounts with

debit balances - gross amount $ 8560

Less: amount offset by customer owned securities ( ) 8570 8580

6. Amount required to be segregated for cleared swaps customers (add lines 4 and 5) $ 8590

Funds in Cleared Swaps Customer Segregated Accounts

7. Deposited in cleared swaps customer segregated accounts at banks

A. Cash $ 8600

B. Securities representing investments of cleared swaps customers' funds (at market) 8610

C. Securities held for particular cleared swaps customers in lieu of cash (at market) 8620

8. Margins on deposit with derivatives clearing organizations in cleared swaps customer segregated accounts

A. Cash 8630

B. Securities representing investments of cleared swaps customers' funds (at market) 8640

C. Securities held for particular cleared swaps customers in lieu of cash (at market) 8650

9. Net settlement from (to) derivatives clearing organizations 8660

10. Cleared swaps options

A. Value of open cleared swaps long option contracts 8670

B. Value of open cleared swaps short option contracts ( ) 8680

11. Net equities with other FCMs

A. Net liquidating equity 8690

B. Securities representing investments of cleared swaps customers' funds (at market) 8700

C. Securities held for particular cleared swaps customers in lieu of cash (at market) 8710

12. Cleared swaps customer funds on hand (descr be: _____________________________________ ) 8715

13. Total amount in cleared swaps customer segregation (add lines 7 through 12) $ 8720

14. Excess (deficiency) funds in cleared swaps customer segregation (subtract line 6 from line 13) $ 8730

15. Management Target Amount for Excess funds in cleared swaps segregated accounts $ 8760

16. Excess (deficiency) funds in cleared swaps customer segregated accounts over

(under) Management Target Excess $ 8770

Page T10-5
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SUPPLEMENT TO

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

COMPUTATION OF CFTC MINIMUM NET CAPITAL REQUIREMENT

i. Amount of Customer Risk

Maintenance Margin requirement

ii. Enter 8% of line A.i

iii. Amount of Non-Customer Risk

iv.  Enter 8% of line A.iii

Page T10

as of

Net Capital required

Maintenance Margin requirement

7415

7435

v.  Add lines A.ii and A.iv.

7425

7445

7455

A.  Risk-Based Requirement

Note:

Note: If the Minimum Net Capital Requirement computed on Line D (7490) is:

Enter the greatest of lines A, B or C

D. Minimum CFTC Net Capital Requirement.
7490

CFTC Early Warning Level 7495

7465B. Minimum Dollar Amount Requirement

7475C. Other NFA Requirement

(1) Risk Based Requirement, enter 110% of Line A (7455), or

(2) Minimum Dollar Requirement of $1,000,000 enter 150% of Line B (7465), or

(3) Minimum Dollar Requirement of $20,000,000 for FCMs offering or engaging in retail forex

transactions or Retail Foreign Exchange Dealers (“RFED”), enter 110% of Line B (7465), or

(4) Other NFA Requirement of $20,000,000 plus five percent of the FCM’s offering or engaging

in retail forex transactions or Retail Foreign Exchange Dealers (“RFED”) total retail forex

obligations in excess of $10,000,000 enter 110% of Line C (7475), or

(5) Other NFA Requirement, enter 150% of Line C (7475).

If amount on Line D (7490) is greater than minimum net capital requirement computed on

Line 3760 (Page 6) then enter this greater amount on Line 3760. The greater of the amount

required by SEC or CFTC is the minimum net capital requirement.
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0

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

Name of Lender or Contributor

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

TOTAL

Page 11

Expect
to

Renew

(Yes or No)

4615

4625

4635

4645

4655

4665

4675

4685

4695

4614

4624

4634

4644

4654

4664

4674

4684

4694

4604 4605

* To agree with the total on Recap (Item No. 4880)

(MMDDYY)
Withdrawal
or Maturity

Date

4603

4613

4623

4633

4643

4653

4663

4673

4683

4693

4699*

OMIT PENNIES

$

Amount to be with-
drawn (cash amount

and/or Net Capital
Value of Securities)

4602

4612

4622

4632

4642

4652

4662

4672

4682

4692

Insider or
Outsider ?
(In or Out)

4601

4611

4621

4631

4641

4651

4661

4671

4681

4691

Instructions: Detail listing must include the total of items maturing during the six month period following the

schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

than six months.

4600

4610

4620

4630

4640

4650

4660

4670

4680

4690

Type of Proposed
withdrawal or

Accrual
(See below for
code to enter)

report date, regardless of whether or not the capital contribution is expected to be renewed. The

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

WITHDRAWAL CODE:

15c3-1(c) (2) (iv) Liabilities

Accruals

Subordinated Liabilities

Equity Capital1

2.

3.

4.

DESCRIPTION
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7,395,924

(506,694)

0

0

6,889,230

03/31/14

0

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
Capital Withdrawals

PART II

BROKER OR DEALER
as of

RECAP

1. Equity Capital

A. Partnership Capital:

B. Corporation Capital:

3. Retained Earnings (Dividends and Other) 4760

2. Subordinated Liabilities

3. Other Anticipated Withdrawals

4. Description of Other

(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)
STATEMENT OF CHANGES IN OWNERSHIP EQUITY

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS

OMIT PENNIES

Page 12

Ownership Equity and Subordinated Liabilities maturing or proposed to
be withdrawn within the next six months and accruals, which have
not been deducted in the computation of Net Capital.

4700........................................1. General Partners

47102. Limited

47203. Undistributed Profits ......................................

4. Other (describe below) 4730....................................

5. Sole Proprietorship 4735......................................

1. Common Stock 4740.........................................

2. Preferred Stock 4750.........................................

4. Other (describe below) 4770....................................

A. Secured Demand Notes 4780...................................

B. Cash Subordinations 4790......................................

C. Debentures 4800.............................................

D. Other (describe below) 4810.....................................

A. Bonuses 4820...............................................

B. Voluntary Contributions to Pension or Profit Sharing Plans 4860.............

C. Other (describe below) 4870.....................................

Total .................................................................. 4880

1. Balance, beginning of period 4240

A. Net income (loss) 4250

B. Additions (Includes non-conforming capital of 4262 ) 4260..................

C. Deductions (Includes non-conforming capital of 4272 ) 4270.................

2. Balance, end of period (From Item 1800) 4290.................................................

3. Balance, beginning of period 4300
A. Increases 4310
B. Decreases ) 4320(

4. Balance, end of period (From item 3520) 4330

.........................................................

..............................................................

.........................................................

...................................................................

...................................................................

.................................................

$

$

$

$

$

$

$

$

...............................................

.......................
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

FINANCIAL AND OPERATIONAL DATA

1. Month end total number of stock record breaks unresolved over three business days. Valuation Number

A. breaks long 4890 4900

B. breaks short 4910 4920

2. Is the firm in compliance with Rule 17a-13 regarding periodic count and

verification of securities positions and locations at least once in each

calendar quarter ? (Check one)

A) If response is negative attach explanation of steps being taken to comply with Rule 17a-13.

3. Personnel  employed at end of reporting period:

A. Income producing personnel 4950

B. Non-income producing personnel (all other) 4960

C. Total 4970

4. Actual number of tickets executed during current month of reporting period 4980

5. Number of corrected customer confirmations mailed after settlement date 4990

No. of Items Debit (Short Value) No. of Items Credit (Long Value)

5030

7. Security suspense accounts 5070

8. Security difference accounts 5110

9. Commodity suspense accounts 5150

10. Open transactions with correspondents,

11. Bank account reconciliations-unresolved
5190

5230
12. Open transfers over 40 calendar days,

13. Transactions in reorganization accounts-

5310

No. of Items Ledger Amount Market Value

15. Failed to deliver 5 business days or longer (21 business
5362

16. Failed to receive 5 business days or longer (21 business
5365

17. Security concentrations (See instructions in Part I):

23. Aggregate lease and rental commitments payable for entire term of the lease

OMIT PENNIES

Page 13

Yes 4930 No 4940

other brokers, clearing organizations,
depositories and interoffice and
intercompany accounts which could
result in a charge-unresolved
amounts over 30 calendar days

amounts over 30 calendar days

over 60 calendar days

days or longer in the case of Municipal Securities)

days or longer in the case of Municipal Securities)

$

$

...............................................

..............................................

........................................

............................................................

..................................................

............................................................................

..............................

...............................

.........

.........

5040

5080

5120

5160

5200

5280

$

$

$

$

$

$

5000 $6. Money differences $5010

5050

5090

5130

5170

5210

5020

5060

5100

5140

5180

5220

5300

$

$

$

$

$

$5290

53615360

5363

$

$ $

.......

......

................

not confirmed 5240 $ 5250 5260 $ 5270

......

...................

.............

14. Total ......................... $ 5330 5340 $ 53505320

........

........ 5364

A. Proprietary positions .................................................................. $ 5370

B. Customers' accounts under Rule 15c3-3 .................................................... $ 5374

18. Total of personal capital borrowings  due within six months ........................................ $ 5378

19. Maximum haircuts on underwriting commitments during the period .................................... $ 5380

20. Planned capital expenditures for business expansion during next six months ............................. $ 5382

21. Liabilities of other individuals or organizations guaranteed by respondent ............................... $ 5384

22. Lease and rentals payable within one year .................................................... $ 5386

A. Gross ............................................................................ $ 5388

B. Net ............................................................................. $ 5390
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X

X
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.........................

PART I (OR PART II)

1. Money suspense and balancing differences

2. Security suspense and differences with related

3. Market value of short and long security sus-

4. Market value of security record breaks

5. Unresolved reconciling differences with others:

6. Commodity Differences
7. Open transfers and reorganization account

9. Lines 1.-6. resolved subsequent to report

Other Operational Data (Items 1., 2. and 3. below require an answer)

Page Op 2

5610 5810

money balances 5620 5820

5625 5825

pense and differences without related money

(other than reported in line 4., below) 5630 5830

5640 5840

A. Correspondents and Broker/Dealers 5650 5850
5655 5855

B. Depositories 5660 5860
C. Clearing Organizations

5675 5875
5680 5880

E. Bank Accounts and Loans 5690 5890

F. Other 5700 5900

G. (Offsetting) Items A. through F. 5720 ) 5920
TOTAL Line 5 5730 5930

5740 5940

items over 40 days not confirmed or

date 5775 5975

...........................................................

has not been done in all respects, answer No.

($000 omitted) in accordance with the specific instructions; If No answer -0- for:

5604
5605

days for lines 5.A. through D. and 65 days for lines 5.E. and F. prior to the report date and have all reconciling difference
Item 1. Have the accounts enumerated on line 5.A. through F. above been reconciled with statements received from others within 35

Item 2. Do the respondent's books reflect a concentrated position (See Instruction) in commodities? If yes report the totals

Item 3. Does respondent have any planned operational changes? (Answer Yes or No based on specific instructions.)

BROKER OR DEALER

6010

6020

6025

6030

6040

6050
6055

6060

6075
6080
6090

6100

) 6120

6130

6140

6175

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

6012

6022

6027

6032

6042

6052
6057

6062

6077
6082
6092

6102

6132

6142

6177

L

L

......

S

S
L

S

L.........................

...........

.........

.........................

..................

................

...............................

....................

................................

D. Inter-company Accounts .................

( (

$ $$

verified ............................... 5760 5960 6160 6162

$ $ $

FINANCIAL AND OPERATIONAL DATA
Operational Deductions From Capital (Note A)

Deductions
No. of Debits Credits In Computing
Items (Short Value) (Long Value) Net Capital

8. TOTAL (Line 1.-7.) ........................ 5770 $ 5970 $ 6170 $ 6172

been appropriately comprehended in the computation of net capital at the report date? If this Yes 5600
No 5601

B. Customers' and Non-Customers' and Other Accounts 5603

A. Firm Trading and Investment Accounts 5602

Yes

No

A.
B.

NOTE A -This section must be completed as follows:

b. the total deduction, line 8. column IV, for the current month exceeds the total deductions for the prior month by

5670 5870 6070 6072

(Omit 000's) (Omit 000's) (Omit Pennies)

--to receive ................. 5785 $ 5985 $ 6185 $ 6187

10. Aged Fails --to deliver .................. 5780 $ 5980 $ 6180 $ 6182

as of

I II III IV

1. All member organizations must complete column IV, lines 1. through 8. and 10., reporting deductions from capital

2. a. Columns I, II and III of lines 1. through 8. and 10. must be completed when a Part II filing is required.

3. A response to line 9., cols. I through IV and the "Potential Operational Charges Not Deducted From Capital" schedule

4. All columns and line items (1. through 10.) must be answered if required. If respondent has nothing to report enter -0-.

as of the report date whether resolved subsequently or not (see instructions relative to each line item).

b. Columns I, II and III of lines 1. through 8. must be completed with a Part I filing, only if the total deduction
on line 8 column IV equals or exceeds 25% of excess net capital as of the prior month end reporting date.
All columns of line 10. require completion.

on p. 3 are required only if:
a. the parameters cited in 2.b. above exist, and

50% or more.



Status: Accepted

03/31/14MORGAN KEEGAN & COMPANY, LLC

BROKER OR DEALER

1. Money suspense and balancing differences

2. Security suspense and differences with related

3. Market value of short and long security sus-

4. Market value of security record breaks

5. Unresolved reconciling differences with others:

6. Commodity Differences

a. the total deductions on line 8., column IV, of the "Operational Deductions From Capital" schedule equal or

b. the total deduction on line 8., column IV, for the current month exceeds the total deductions

2. Include only suspense and difference items open at the report date which were NOT required to be deducted

in the computation of net capital AND which were not resolved seven (7) business days subsequent to the report date.
3. Include in column IV only additional deductions not comprehended in the computation of net capital at the report date.

4. Include on line 5. A. through F. unfavorable differences offset by favorable differences (see instructions for line 5)

at the report date if resolution of the favorable items resulted in additional deductions in the computation of net
capital subsequent to the report date.

5. Exclude from lines 5. A. through F. new reconciling differences disclosed as a result of reconciling with the books
of account statements received subsequent to the report date.

6. Line items 1. through 5. above correspond to similar line items in the "Operational Deductions From Capital" schedule

(page 2) and the same instructions should be followed except as stated in Note (B-1 through 5.) above.

Page Op 3

(Omit 000's)

6210

money balances 6220

6225

pense and differences without related money

(other than reported in line 4., below) 6230

6240

A. Correspondents and Broker/Dealers 6250

6255

B. Depositories 6260

C. Clearing Organizations 6270

6275

D. Inter-company Accounts 6280

E. Bank Accounts and Loans 6290

F. Other 6300

G. (Offsetting) Items A. through F. 6310

TOTAL (Line 5.) 6330

6340

6612

6622

6627

6632

6642

6652

6657

6662

6672

6677

6682

6692

6702

6732

6742

(Omit Pennies)

6610

6620

6625

6630

6640

6650

6655

6660

6670

6675

6680

6690

6700

6710

6730

6740

(Omit 000's)

)((

as of

6410

6420

6425

6430

6440

6450

6455

6460

6470

6475

6480

6490

6500

6510

6530

6540

)

L

S

L
S

L
S

$$ $ $

..........

..........

..........

.........................

......

..........................

...................

..................

................

.................

.............

...............................

........................

....................

Potential Operational Charges Not Deducted From Capital (Note B)
FINANCIAL AND OPERATIONAL DATA

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART I (OR PART II)

Deductions

Items (Short Value) (Long Value) Net Capital
No. of Debits Credits In Computing

1. All line items (1. through 6.) and columns (I through IV) must be completed only if:
This section must be completed as follows:NOTE B -

TOTAL (Line 1.-6.) ........................ 6370 $ 6570 $ 6770 $ 6772

I II III IV

exceed 25% of excess net capital as of the prior month end reporting date; and

for the prior month by 50% or more. If respondent has nothing to report enter -0-.



 

 

Affirmative	Action	Policy



Equal Employment Opportunity 

Raymond James is an Equal Opportunity employer and is committed to providing a workplace 

free from discrimination which is widely publicized in firm publications and the employee web 

site. 

 

Equal Employment Opportunity and Nondiscrimination Policy 
All employment decisions are based on skills, qualifications and merit, without regard to race, 

color, religion, sex, national origin, citizenship, age, disability, sexual orientation, marital or 

veteran status, or any other protected characteristic as established by law. 

 

All employment decisions are based on skills, qualifications and merit, without regard to race, 

color, religion, sex, national origin, citizenship, age, disability, sexual orientation, marital or 

veteran status, or any other protected characteristic as established by law. 

 

To enforce this policy, Raymond James will continue to: 

 
1) Recruitment/Advertising 

a) Advertise and solicit for employment as an Equal Opportunity Employer; 

b) Recruit via college campus job fairs (e.g. Clark Atlanta University, Florida A&M, Florida 

International University, University of Miami, Morehouse College, Spellman, University 

of Florida, Florida State University, USF, UCF), diversity job fairs, internships (Inroads, 

USF Mentor Program, Northeast High School Center of Finance), etc 

c) Our Company’s Equal Employment Opportunity Policy will be displayed in any job 

applicant waiting areas and other areas where applicants seek or await employment 

interviews. 

 

2) Hiring Procedures 

a) Select, employ and evaluate Associates solely on the basis of ability, experience,   training, 

intelligence and integrity; 

b) Employment testing is consistent and equally administered to all candidates based on  the 

position they’re applying for. 

 

3) Promotion Procedures 

a) Promote, train, compensate, transfer, demote, discipline, lay off or terminate Associates on the 

basis of need, demonstrated performance and compliance with Company policies; 

b) All open positions are posted internally on the RJ Digest (intranet) and associates have 

the ability to apply for any positions for which they qualify; 

c) Review objectively all qualifications of all candidates including minorities for promotion from 

within 

d) Transfers will be fairly considered upon request or as deemed necessary by company 

discretion for advancement or better operations 

e) Promotion will be based on factors such as job skills, performance, aptitude and 

attitude,potential, etc. 

f) Encourage growth for self-development and performance improvement 

 

4) Training Procedures 



a) All associates are encouraged to utilize the company’s Tuition Assistance Program 

b) All associates are eligible to take internal courses through Raymond James University 

c) Require corporate training for all managers and associates on equal employment issues 

 

5) Publicity 

a) In the development of all recruiting brochures and manuals, the company’s equal 

employment statement will be included 

b) Where pictures of the staff are included in external publicity materials, diverse employee 

groups will be included. 

 

6) Grievance Procedures 

a) It is the policy of Raymond James to provide a non-discriminatory procedure for every 

employee to express a complaint or personnel concern about his or her employment or 

benefits that are administered and implemented by the Company. 

b) Raymond James strongly encourages Associates who believe discrimination or unfair 

treatment has occurred to discuss such concerns with their supervisors or any member of 

the Human Resources management team. All concerns will be taken seriously, 

thoroughly investigated and handled as sensitively and confidentially as possible. 

Associates who report legitimate concerns or exercise their civil rights will not be 

punished or retaliated against in any way. 

c) If an associate is uncomfortable talking to management or Human Resources, he/she can call 

the RJ Hotline to register a concern. 

d) Every effort is made to correct the issue in a fair and equitable manner. 

 

7) Reporting and Monitoring 

a) EEO-1 reports are filed as required by law 

 

Violation of the EEO and Nondiscrimination policy is taken very seriously at Raymond James. 

Associates who knowingly and willfully violate this policy are subject to disciplinary action, up 

to and including termination of employment. 

 

Raymond James is dedicated to an inclusive and diverse environment where differences are 

understood, respected and valued. Our commitment will enable us to successfully embrace the 

diverse markets we serve and capitalize on the talents of all our associates. This culture is the 

driving force behind our continued ability to put each client’s financial well being first. 

Diversity is our pledge to the clients and associates of Raymond James Financial. 

 

The statement below is from the firm’s employee handbook which is given to employees at the 

time of hiring and is also found on the firm’s intranet and as such is policy of the Firm: 

 

“In the financial industry, financial advisors often recommend that clients diversify their 

investment portfolios. The purpose of this investment strategy is to maximize the strengths of 

various assets with the overall goal of financial success. Raymond James believes in and 

practices workplace diversity for the same reason. Its diverse workforce makes it a stronger 

company.” 

 



Workforce diversity means not only employing but also valuing people of different backgrounds, 

cultures and characteristics. Raymond James takes pride in its core values of personal growth, 

excellence, ethics and compassion. It is a Company in which individuals can express their ideas 

and opinions freely so that all can benefit from their unique perspectives. This is also a business 

of teamwork in which people with different thinking styles, fields of work, educational 

backgrounds, personalities and experience must work well together to make decisions that 

impact the bottom-line. That is why the Company seeks to be inclusive and to ensure that all 

Associates or potential Associates are treated respectfully and fairly, regardless of age, race, 

gender, sexual orientation, parental status, ethnicity, religion, disability status or national origin. 

Raymond James wants to tap into the potential from these differences to enhance their 

competitive position in this global industry with its diverse client base.” 

 
 



 

 

Attachment	D	Addendum



 

 

 

 

In March 2010, Morgan Keegan was alerted by a  state  contracting agency  that our name appeared on a 
debarment  list maintained by the New York State Department of Labor.   Upon  learning of the debarment, 
we immediately contacted the New York State Department of Labor Workers’ Compensation Board (WCB), 
and learned that the issue was related to a failure to timely pay our Q109 Disability Benefits premium.  After 
researching this, the issue was related to an incorrect mailing address, which was fixed upon notification of a 
past due balance.    During the period of time no disability cases were filed against Morgan Keegan and once 
our  Payroll  Administrator  received  this  past  due  notification,  this  balance  was  paid  in  full,  and  a  late 
payment penalty was paid  to  the WCB.        In April 2010 we  received an opinion  from  the New York State 
Office  of General  Counsel  that  “An  entity  solely  providing  financial  services would  not  be  considered  a 
“public work” under Article 8 of the Labor Law. Thus, even if an entity is debarred pursuant to # 141‐b, that 
entity would not be barred from bidding on/ being awarded  investment banking underwriting work with a 
public entity.”   The debarment period related to this matter expired on 7/29/2010.   

 

 



 
 

The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a 
specific  buy/sell  recommendation,  nor  is  it  an  official  confirmation  of  terms.  Any  terms  discussed  herein  are  preliminary  until  confirmed  in  a 
definitive written agreement. While we believe that the outlined  financial structure or marketing strategy  is the best approach under the current 
market conditions, the market conditions at the time any proposed transaction is structured or sold may be different, which may require a different 
approach. 

 The analysis or  information presented herein  is based upon hypothetical projections and/or past performance  that have  certain  limitations. No 
representation  is made  that  it  is accurate or complete or  that any  results  indicated will be achieved.  In no way  is past performance  indicative of 
future results. Changes to any prices, levels, or assumptions contained herein may have a material impact on results. Any estimates or assumptions 
contained  herein  represent  our  best  judgment  as  of  the  date  indicated  and  are  subject  to  change  without  notice.    Examples  are  merely 
representative and are not meant to be all‐inclusive. 

 Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for 
the accuracy, correctness,  timeliness,  reliability or completeness of  the data or  formulae provided herein or  for  the performance of or any other 
aspect of the materials, structures and strategies presented herein.  

This presentation is provided to you for the purpose of your consideration of the engagement of Raymond James as an underwriter and not as your 
financial advisor or Municipal Advisor (as defined in Section 15B of the Exchange Act of 1934, as amended), and we expressly disclaim any intention 
to act as your fiduciary in connection with the subject matter of this presentation. The information provided is not intended to be and should not be 
construed as a recommendation or “advice” within the meaning of Section 15B of the above‐referenced Act. Any portion of this presentation which 
provides information on municipal financial products or the issuance of municipal securities is only given to provide you with factual information or 
to demonstrate our experience with respect to municipal markets and products. 

Municipal  Securities Rulemaking Board  (“MSRB”) Rule G‐17  requires  that we make  the  following disclosure  to  you  at  the  earliest  stages of our 
relationship, as underwriter, with respect to an issue of municipal securities: the underwriter’s primary role is to purchase securities with a view to 
distribution in an arm’s‐length commercial transaction with the issuer and it has financial and other interests that differ from those of the issuer. 

 Raymond  James  does  not  provide  accounting,  tax  or  legal  advice;  however,  you  should  be  aware  that  any  proposed  transaction  could  have 
accounting, tax, legal or other implications that should be discussed with your advisors and/or legal counsel. 

 Raymond  James  and  affiliates,  and  officers,  directors  and  employees  thereof,  including  individuals who may  be  involved  in  the  preparation  or 
presentation of this material, may from time to time have positions in, and buy or sell, the securities, derivatives (including options) or other financial 
products of entities mentioned herein. In addition, Raymond James or affiliates thereof may have served as an underwriter or placement agent with 
respect to a public or private offering of securities by one or more of the entities referenced herein. 

 This Proposal is not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or 
purchase of any Bonds or other  securities described herein  shall exist, nor  shall any  representations be deemed made, nor any  reliance on any 
communications regarding the subject matter hereof be reasonable or  justified unless and until (1) all necessary Raymond James, rating agency or 
other third party approvals, as applicable, shall have been obtained, including, without limitation, any required Raymond James senior management 
and credit committee approvals,  (2) all of  the  terms and conditions of  the documents pertaining  to  the subject  transaction are agreed  to by  the 
parties thereto as evidenced by the execution and delivery of all such documents by all such parties, and (3) all conditions hereafter established by 
Raymond  James  for  closing  of  the  transaction  have  been  satisfied  in  our  sole  discretion.  Until  execution  and  delivery  of  all  such  definitive 
agreements,  all  parties  shall  have  the  absolute  right  to  amend  this  Proposal  and/or  terminate  all  negotiations  for  any  reason without  liability 
therefor.  

 

 
 

DISCLAIMER 











Ms. Tracy Tiernan 
Page ii 

 

 

 Capital Support  for  the Authority. RBC  is one of  the most capitalized and highly  rated banks  in  the 
world (“Aa3/AA‐/AA”). We have developed a reputation for providing  issuers with  innovative balance 
sheet solutions to meet their financing needs.  In conjunction with our Response, RBC has  included  in 
Appendix H, an  indicative proposal at competitive rates for $500 million  in credit to the Authority  in 
the form of a Direct Purchase Flexible Drawdown Floating Rate Note. 

 Commitment  to  New  York  and  New  Jersey.  RBCCM  and  RBC Wealth Management  have  a  large 
presence in the States of New York and New Jersey.  We maintain 15 offices and employ approximately 
2,500  individuals  at RBC Capital Markets, RBC Wealth Management,  and  the Royal Bank of Canada 
operations throughout the State of New York and have 10 offices with 252 employees,  including 242 
financial consultants and 7 municipal traders, throughout the State of New Jersey. 

 RBCCM Coverage Team for the PANYNJ.  The RBC Port Authority team which is the same banking and 
underwriting  team  from  the  Authority’s  2012  financing  brings  a  strong working  knowledge  of  the 
Authority’s  programs,  objectives,  and  needs.  Dan  Heimowitz  has  an  industry  leading  credit  and 
transportation background, having spent 6 years as Head of Moody’s Municipal Ratings Department 
and as an  investment banker at Lehman and RBCCM  for 17 years. Francisco Gonzalez has particular 
expertise  in  complex  refundings,  swaps  and  public‐private  partnerships,  having  previously  spent  19 
years at Goldman Sachs before  joining RBC  in 2010.  John Puig  is a  seasoned expert  in variable  rate 
structures,  LOCs/SBPAs,  economic development  finance  and  state  budget matters,  having  spent  24 
years at First Albany before joining RBC in 2006. 

We appreciate  the opportunity  to  respond  to  the Authority’s Request  for Proposals, and hope  that you 
agree that we are highly qualified to serve as one of the Authority’s Senior Managing Underwriters.  In the 
meantime, please feel free to contact any of us if you have any questions about our proposal or would like 
to receive any additional information. 
 
Very truly yours,  

 
   

Dan Heimowitz 
Managing Director 
200 Vesey Street 
New York, NY 10281 
(212) 618‐2573 
dan.heimowitz@rbccm.com 

Francisco Gonzalez
Managing Director 
200 Vesey Street 
New York, NY 10281 
(212) 618‐2216 
francisco.gonzalez@rbccm.com

John Puig 
Managing Director 
200 Vesey Street 
New York, NY 10281 
(212) 618‐5088 
john.puig@rbccm.com
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RBC CAPITAL MARKETS, LLC & SUBSIDIARIES
(A Wholly-owned Subsidiary of RBC USA Holdco Corporation)

CONSOLIDATED STATEMENT OF FINANCIAL CONDITION 
OCTOBER 31, 2013
(In thousands)

ASSETS
  Cash and cash equivalents (includes $15,068 related to consolidated VIEs) 253,768$      
  Cash and securities segregated under Federal and other regulations (including securities of
     $806,912, at fair value) 1,761,586     
  Securities purchased under agreements to resell, at fair value 30,841,366   
  Securities borrowed 8,464,706     
  Securities received as collateral 182,734        
  Securities owned, at fair value (including securities pledged of $7,266,476)
     (includes $3,564,655 related to consolidated VIEs) 18,152,081   
  Receivable from broker-dealers and clearing organizations 3,181,107     
  Receivable from Parent and affiliates 145,662        
  Receivable from customers 1,352,202     
  Other receivables 402,624        
  Fixed assets — net 341,028        
  Goodwill 1,746,550     
  Other assets (includes $4,727 related to consolidated VIEs) 943,820        

TOTAL ASSETS 67,769,234$ 

LIABILITIES AND MEMBERS' EQUITY
  Drafts payable 97,506$        
  Short-term borrowings (includes $3,576,355 of beneficial interest issued by consolidated VIEs) 6,657,604     
  Securities sold under agreements to repurchase, at fair value 32,686,117   
  Securities loaned 3,003,447     
  Obligation to return securities received as collateral 182,734        
  Securities sold, but not yet purchased, at fair value 10,767,287   
  Payable to broker-dealers and clearing organizations 438,225        
  Payable to affiliates 3,328,402     
  Payable to customers 2,121,814     
  Accounts payable and accrued liabilities (includes $4,746 of liabilities of consolidated VIEs) 476,557        
  Accrued compensation 2,153,261     
  Long-term borrowings with affiliates 400,000        

62,312,954   
Liabilities subordinated to claims of general creditors from affiliates 1,400,000     

MEMBERS’ EQUITY:
  Preferred member’s interest 10                 
  Common members’ interest 3,517,837     
  Retained earnings 538,433        

           Total members’ equity 4,056,280     

TOTAL LIABILITIES AND MEMBERS’ EQUITY 67,769,234$ 

See notes to the consolidated statement of financial condition.
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RBC CAPITAL MARKETS, LLC & SUBSIDIARIES  
(A Wholly-owned Subsidiary of RBC USA Holdco Corporation) 

NOTES TO THE CONSOLIDATED STATEMENT OF FINANCIAL CONDITION 
AS OF OCTOBER 31, 2013 

1. ORGANIZATION AND NATURE OF BUSINESS 

RBC Capital Markets, LLC, a Minnesota limited liability company, (the “Company”) is a 
wholly-owned subsidiary of RBC USA Holdco Corporation (“Holdco” or “Parent”) which is a 
Delaware corporation. Holdco is a wholly-owned subsidiary of Royal Bank of Canada (“RBC” 
or “Ultimate Parent”). The consolidated statement of financial condition includes the Company, 
its wholly-owned subsidiaries (the “Subsidiaries”) and consolidated variable interest entities 
(“VIEs”). 

The Company is a registered broker-dealer under the Securities Exchange Act of 1934, a 
Futures Commission Merchant and a member of the New York Stock Exchange (“NYSE”) and 
other securities and commodities exchanges. The Company offers full-service brokerage and 
investment banking services to individual, institutional, corporate and governmental clients. 
The Company provides asset management services for its customers and clearing services to 
unaffiliated correspondent firms. The Company is a clearing broker for affiliated broker-
dealers. 

On November 1, 2012, RBC Municipal Products, LLC (“MPLLC”), an affiliate under common 
control with the Company, was merged into the Company (the “Merger”). MPLLC is primarily 
engaged in structuring tender-option municipal bond (“TOBs”) securitizations. MPLLC 
acquires municipal bonds primarily underwritten by the Company, wraps them with a guarantee 
issued by an affiliated RBC entity, and sells the floating certificates to third parties through 
securitization transactions while retaining a residual interest in the issuing trusts. MPLLC is 
also a trustor in third party TOBs where it does not retain a residual certificate and both floating 
and residual certificates are held by third party investors.  Most of the municipal bond 
securitization entities are considered variable interest entities that are consolidated by MPLLC.  

The Merger was accounted for as a transaction among entities under common control. The 
historical carrying amounts of the assets, liabilities and equity of MPLLC were consolidated 
into the Company as of the merger date, and on a retrospective basis for all prior periods. The 
merger did not have any significant impact on the Company’s regulatory calculations.  

The Merger resulted in an increase of $3.2 billion in assets, and $40.3 million in members’ 
equity on the Company’s consolidated statement of financial condition as of November 1, 2012. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Presentation — The Company’s consolidated statement of financial condition 
conforms to accounting principles generally accepted in the United States of America 
(“GAAP”). The consolidated statement of financial condition includes the accounts of the 
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Company, its Subsidiaries and consolidated VIEs. Intercompany transactions have been 
eliminated in consolidation. 

The Company applies the “VIE subsections” of Financial Accounting Standards Board 
(“FASB”) Accounting Standards Codification (“ASC”) 810, Consolidation, which provide 
guidance on how to identify a VIE and how to determine when assets, liabilities, noncontrolling 
interests, and results of operations of a VIE need to be included in the Company’s consolidated 
statement of financial condition (see Note 20). 

Cash and Cash Equivalents — Cash and cash equivalents include cash on hand, cash in 
depository accounts with other financial institutions, and money market investments with 
original maturities of 90 days or less. 

Cash and Securities Segregated Under Federal and Other Regulations — The Company is 
required by its regulators to segregate cash and securities to satisfy rules regarding the 
protection of customer assets. 

Securities Purchased Under Agreement to Resell and Securities Sold Under Agreements 
to Repurchase — The Company purchases securities under agreements to resell (“reverse 
repurchase agreements”) and takes possession of these securities. Reverse repurchase 
agreements are treated as collateralized lending transactions whereby the Company monitors 
the market value of the securities purchased and additional collateral is obtained when 
appropriate. The Company also has the right to liquidate the collateral held in the event of 
counterparty default. The Company also sells securities under agreements to repurchase 
(“repurchase agreements”), which are treated as collateralized borrowing transactions. 

Reverse repurchase agreements and repurchase agreements are carried on the consolidated 
statement of financial condition at fair value.  

Reverse repurchase and repurchase agreements with the same counterparty are presented on a 
net basis in the consolidated statement of financial condition when the criteria for netting 
repurchase and resell agreements in ASC 210-20, Offsetting, are met.  

Securities Borrowed and Securities Loaned — Securities borrowed and securities loaned 
transactions are recorded at the amount of cash collateral advanced or received. Securities 
borrowed transactions require the Company to deposit cash, securities, letters of credit, or other 
collateral with the lender. With respect to securities loaned, it is the policy of the Company to 
receive collateral in the form of cash, securities or other collateral in an amount equal to or in 
excess of the market value of securities loaned. The Company monitors the market value of 
securities borrowed and loaned on a daily basis, with additional collateral obtained or refunded 
as appropriate. 

Securities borrowed and securities loaned also include transactions where the Company acts as 
a lender in securities lending agreements and receives securities as collateral. In accordance 
with ASC 860, Transfers and Servicing, the market value of securities received is recognized as 
an asset and a liability on the consolidated statement of financial condition. 



 

- 5 -  

Securities Owned and Securities Sold, But Not Yet Purchased — Securities transactions in 
regular-way trades are recorded on the trade date. Securities transactions that do not have a 
regular-way settlement are treated as derivatives.   

Amounts receivable and payable for regular-way securities transactions that have not reached 
their contractual settlement date are recorded net in receivable from or payable to broker-
dealers and clearing organizations on the consolidated statement of financial condition. 

Customer Receivables and Payables — Customer receivables and payables include cash and 
margin transactions in accounts of customers as defined by SEC Rule 15c3-3. Customer 
transactions are recorded on the consolidated statement of financial condition on a settlement 
date basis. Receivable and payable balances in the same account are reflected net. 

Securities owned by customers, including those that collateralize margin or other similar 
transactions, are not reflected on the consolidated statement of financial condition.   

Other Receivables — Included in other receivables are forgivable loans made to financial 
consultants and other employees. These loans are forgivable based on continued employment 
and are amortized on a straight-line basis over the term of the loans, which is generally two to 
nine years. As of October 31, 2013, forgivable loans, net of accumulated amortization of 
$205.0 million, amounted to $244.1 million. 

Fixed Assets — Depreciation for equipment and furniture is provided on a straight-line basis 
using estimated useful lives of one to five years. Leasehold improvements are amortized over 
the lesser of the economic useful life of the improvement or the term of the lease. Capitalized 
software costs are amortized on a straight-line basis over the estimated economic life, generally 
over three to five years. Depreciation for equipment and furniture and amortization for 
leasehold improvements and capitalized software commence on the date placed into service. 
Depreciation and amortization for work in progress also begins when the assets are placed in 
service. 

Goodwill and Intangible Assets —ASC 350, Intangibles — Goodwill and Other, requires, at a 
minimum, an annual assessment of the recoverability of goodwill using a two-step process. 
Goodwill is required to be tested more frequently when there are indications of impairment. The 
first step of the impairment test involves a comparison of the fair value of the reporting unit to 
its carrying value. If the carrying value is higher than the fair value or there is an indication that 
impairment may exist, a second step must be performed to compute the amount of the 
impairment, if any. The Company performed its annual assessment as of August 1, 2013, and 
no impairment loss was recorded as a result of this test.  

There was no change in the carrying amount of goodwill for the year ended October 31, 2013. 

The Company’s intangible assets, which include customer relationships and are recorded in 
other assets on the consolidated statement of financial condition, have finite lives and are 
amortized over their estimated useful lives of three to ten years on a straight-line basis.  

Derivatives — Derivatives are used to manage the Company’s exposures to interest, credit, and 
other market risks associated with sales and trading and compensation activities. Derivatives 
generally include futures, swaps, options, and forward settling securities, such as forward rate 
agreements and delayed settlement trades. Derivatives are reflected at fair value in other assets 
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and accounts payable and accrued liabilities on the consolidated statement of financial 
condition.  

Income Taxes — The Company is a limited liability company which is taxed as a partnership, 
and as such does not pay federal or state income tax. The members of the Company are subject 
to federal and state income taxes based on their respective distributive share of the Company’s 
income. As a result, there is no provision for federal or state income taxes. However, the 
Company is liable for New York City and District of Columbia unincorporated business tax. 
The Company is also liable for Canadian federal and provincial taxes on income of its Canadian 
branch.   

The Company accounts for the unincorporated business tax and Canadian taxes under the asset 
and liability method prescribed by ASC 740, Income Taxes. Deferred tax assets and liabilities 
are recognized for the future tax consequences attributable to differences between the 
consolidated statement of financial condition carrying amount of existing assets and liabilities 
and their respective tax bases using currently enacted tax rates. 

The Company also applies the accounting principles related to the accounting for uncertainty in 
income taxes. These principles prescribe a recognition threshold and measurement attribute for 
the consolidated statement of financial condition recognition and measurement of a tax position 
taken or expected to be taken in a tax return. These principles provide guidance on 
derecognition, classification, interest and penalties, accounting in interim periods, disclosure 
and transition. 

Employee Benefit and Deferred Compensation Plans — The Company sponsors a defined 
contribution retirement plan, the RBC-U.S.A. Retirement and Savings Plan (the “Plan”), 
available to substantially all full-time employees. Participants may contribute both on a pre-tax 
and/or Roth 401(k) basis, up to 50% of their eligible compensation subject to certain aggregate 
limitations. Participants who are at least age 50 may make additional pre-tax contributions 
subject to certain aggregate limits. Additionally, all participants may contribute up to another 
5% of eligible compensation on an after-tax basis.  

The Company generally matches employee contributions up to a maximum of 6% of eligible 
pre-tax and/or Roth 401(k) compensation, which is invested at the direction of the participant. 
Employees must complete one year of service to be eligible to receive this contribution with at 
least 1,000 hours of service. Company matching contributions gradually vest over the first five 
years of service with RBC or any of its subsidiaries, with immediate vesting on contributions 
after five years. The Company’s policy is to fund plan costs currently.  

The Company maintains a non-qualified deferred compensation plan for key employees under 
an arrangement called the RBC US Wealth Accumulation Plan (“WAP”). The WAP is settled in 
mutual fund and RBC common shares. The Company records an obligation for the vested 
portion of the amounts owed to employees, including the RBC stock-settled portion that 
requires payment of cash by the Company to its Ultimate Parent in order to effect settlement. 
The obligation for the WAP is accrued as a liability over the vesting periods. For the portion of 
the awards indexed to the value of RBC’s common stock, the accrued obligation is based on the 
market price of RBC common shares at the end of the reporting period. See Note 16 for further 
information on the Company’s deferred compensation plans.  
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The Company has a deferred bonus plan for certain key employees. Under this plan, a 
percentage of each employee’s annual incentive bonus is deferred and accumulates dividend 
equivalents at the same rate as dividends on RBC common shares. While the awards are paid 
out generally at the end of three years, there is no substantive vesting period. The value of the 
deferred bonus paid will be equivalent to the original deferred bonus adjusted for dividends and 
changes in the market value of RBC common shares at the time the bonus is paid.  

Use of Estimates — The preparation of the consolidated statement of financial condition in 
conformity with GAAP requires management to make estimates and assumptions which affect 
the amounts reported in the consolidated statement of financial condition and accompanying 
notes. These include: the valuation of certain securities owned and securities sold, but not yet 
purchased, the valuation of reverse repurchase and repurchase agreements, the valuation of 
derivatives, the outcome of litigation, and the recoverability of the carrying amounts of 
goodwill. Although these and other estimates and assumptions are based on the best available 
information, actual results could be materially different from these estimates. 

Significant Accounting Changes —  

ASC 860, Transfers and Servicing. In April 2011, the FASB issued amended guidance under 
ASC 860 in Accounting Standards Update (“ASU”) No. 2011-03, Reconsideration of Effective 
Control for Repurchase Agreements. The amendments in ASU No. 2011-03 remove from the 
assessment of effective control the criterion requiring the transferor to have the ability to 
repurchase or redeem the financial assets on substantially the agreed terms, even in the event of 
default by the transferee, and the collateral maintenance implementation guidance related to that 
criterion. The guidance was effective for the Company beginning November 1, 2012. Adoption 
of this ASU did not have a material impact on the Company’s consolidated statement of 
financial condition. 

ASC 820, Fair Value Measurements and Disclosures. In May 2011, the FASB issued ASU 
No. 2011-04, Amendments to Achieve Common Fair Value Measurement and Disclosure 
Requirements in U.S. GAAP and IFRSs. The amendments to ASC 820 include guidance on the 
application of the highest and best use and valuation premise concepts (including an exception 
to the valuation premise for certain risks managed on a portfolio basis), the valuation of equity 
instruments, and the use of premiums and discounts representing adjustments for the size of an 
entity’s holding of an asset or liability (specifically, blockage factors are not permitted). The 
amendments also include expanded disclosures, including disclosures around fair value 
measurements categorized within Level 3 of the fair value hierarchy, and disclosures when the 
entity’s use of a nonfinancial asset differs from the highest and best use of that asset. The 
amendments in ASU No. 2011-04 are to be applied prospectively. The guidance was effective 
for the Company for the annual period beginning November 1, 2012. Adoption of this ASU has 
been reflected in the footnote disclosure and did not have an impact on the Company’s 
consolidated statement of financial condition. 
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Future Accounting Changes —  

ASC 210, Balance Sheet. In November 2011, the FASB issued amended guidance under ASC 
210 in ASU No. 2011-11, Disclosures about Offsetting Assets and Liabilities. ASU No. 2011-
11 amends ASC 210 to require an entity to disclose information about offsetting and related 
arrangements to enable users of its financial statements to understand the effect of those 
arrangements on its financial position. Entities will be required to disclose gross and net 
information about both instruments and transactions eligible for offset in the statement of 
financial position and instruments and transactions subject to an agreement similar to a master 
netting arrangement. The guidance will be applicable for the Company in the fiscal year 
beginning November 1, 2013. The Company does not believe adoption of this ASU will have 
an impact on the Company’s consolidated statement of financial condition but will result in 
additional disclosures. 

ASC 210, Balance Sheet. In January 2013, the FASB issued ASU No. 2013-01, Clarifying the 
Scope of Disclosures about Offsetting Assets and Liabilities, that clarifies which instruments 
and transactions are subject to the offsetting disclosure requirements established by ASU 2011-
11. The ASU limits the scope of the new balance sheet offsetting disclosures to derivatives, 
repurchase agreements, and securities lending transactions to the extent that they are offset in 
the financial statements or subject to an enforceable master netting arrangement or similar 
agreement. This change removes trade payables and receivables from the scope of the offsetting 
disclosure requirements. Receivables and payables of broker-dealers resulting from their 
unsettled regular-way trades are also outside the scope of the disclosure requirements. The 
amendments also clarify that only derivatives accounted for in accordance with ASC 815, 
including bifurcated embedded derivatives, are within the scope of the disclosure requirements. 
The guidance will be applicable for the Company in the fiscal year beginning November 1, 
2013. The Company does not believe adoption of this ASU will have an impact on the 
Company’s consolidated statement of financial condition but will result in additional 
disclosures. 

3. CASH AND SECURITIES SEGREGATED UNDER FEDERAL AND OTHER 
REGULATIONS 

Rule 15c3-3 of the Securities Exchange Act of 1934 specifies when broker-dealers carrying 
customer accounts may be required to maintain cash or qualified securities in a special reserve 
account for the exclusive benefit of customers. At October 31, 2013, the Company had a 
balance of $750.0 million plus accrued interest of $0.5 million in the special reserve account. 

The Company also computes a reserve requirement for the proprietary accounts of introducing 
brokers (“PAIB”). Based on this calculation, at October 31, 2013, the Company did not have a 
reserve requirement. 

In addition, cash of approximately $204.2 million and securities of $806.9 million has been 
segregated pursuant to Section 4d(2) and Regulation 30.7 under the Commodity Exchange Act. 



 

- 9 -  

4. SECURITIES OWNED AND SECURITIES SOLD, BUT NOT YET PURCHASED 

Securities owned and securities sold, but not yet purchased, at October 31, 2013 consisted 
principally of trading securities, at fair value as follows (in thousands): 

Sold, But
Not Yet

Owned Purchased

U.S. and Canadian government and agency obligations 8,657,032$   8,481,633$         
State and municipal obligations (1) 4,324,929     283                     
Corporate obligations 3,825,083     1,740,737           
Equities and warrants 646,052        428,739              
Commercial paper 92,575          -                         
Money market funds 149,551        -                         
Other 456,859        115,895              

18,152,081$ 10,767,287$       

(1) securities owned includes $3,564,655 related to consolidated VIEs
 

The Company pledges certain securities owned to meet margin requirements and to 
collateralize repurchase agreements and other securities financing activities. Pledged securities 
that can be sold or repledged by the secured party are parenthetically disclosed in securities 
owned, at fair value, on the consolidated statement of financial condition.  

Securities sold, but not yet purchased, represent obligations of the Company to deliver specified 
securities at contracted prices, thereby creating an obligation to purchase the securities in the 
market at prevailing prices. Consequently, the Company’s ultimate obligation to satisfy the sale 
of securities sold, but not yet purchased, may exceed the amounts recognized on the 
consolidated statement of financial condition. 

5. RECEIVABLE/PAYABLE FROM/TO BROKER-DEALERS AND CLEARING 
ORGANIZATIONS 

Amounts receivable from and payable to broker-dealers and clearing organizations at 
October 31, 2013, consisted of the following (in thousands): 

Receivable Payable

RBC Capital Markets Arbitrage S.A. (an affiliate) (“CMA”) 1,311,233$ -$                
Trade date/settlement date accrual 730,228      -                  
Broker-dealers (affiliates) 62,131        -                  
Broker-dealers and clearing organizations 580,048      38,035        
Correspondent brokers 286,157      217,507      
Fails to deliver/receive 127,997      162,925      
Fails to deliver/receive (affiliates) 83,313        19,758        

3,181,107$ 438,225$     
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6. FIXED ASSETS 

The Company’s fixed assets at October 31, 2013, consisted of the following (in thousands): 

Cost

Depreciation 
and 

Amortization
Net Book 

Value

Furniture and equipment 43,462$     17,689$     25,773$     
Computer equipment and software 272,698     218,736     53,962       
Leasehold improvements 230,525     126,137     104,388     
Internally developed software 319,138     166,118     153,020     
Work in Progress 3,885         -                 3,885         

Total 869,708$   528,680$   341,028$    

 
7. OTHER ASSETS 

Other assets, at October 31, 2013, consisted of the following (in thousands): 

Investments primarily of the wealth accumulation plan (see Note 16) 556,553$   
Interest and dividend receivables 146,577     
Derivatives (see Note 18) 86,785       
Prepaid expense 58,400       
Deferred/current income taxes 34,861       
Intangible assets — net of accumulated amortization of $20,568 20,980       
Miscellaneous 39,664       

Total other assets 943,820$    

8. SHORT-TERM BORROWINGS 

The Company has $1.2 billion in short-term (overnight) credit facilities with non-affiliated 
banks. These facilities are used to manage short-term liquidity needs. As of October 31, 2013, 
$2.0 million was outstanding under these facilities. Interest is paid monthly and is based on a 
floating rate equal to the federal funds rate plus a variable spread.  

The Company has an $850.0 million short-term (overnight) credit facility with RBC. This 
facility is used to manage short-term liquidity needs. As of October 31, 2013, there was no 
outstanding balance under this facility. Interest is accrued daily and is based on a floating rate 
equal to the federal funds rate plus 0.30%.  

The Company extended the $3.0 billion revolving credit agreement with RBC on August 21, 
2013, now maturing on August 20, 2014. This facility is used to manage short-term liquidity 
needs. At October 31, 2013, the amount available was $3.0 billion and there were no 
borrowings under this facility. Interest is paid monthly and is based on a floating rate equal to 
30-day LIBOR, as of each reset date, plus 0.70%. Loans under this facility are unsecured. 

The Company has entered into a secured loan agreement with Bedford Row Funding Corp. 
(“Bedford Row”), an affiliate, on December 4, 2012, not to exceed $10.0 billion at any given 
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time. This facility is used to provide an alternative source of funding and to complement the 
current funding programs, which includes short-term repurchase agreement financing. As of 
October 31, 2013, $2.9 billion was outstanding. The fair value of securities pledged as collateral 
on this loan was $2.9 billion. Interest is paid monthly and is based on LIBOR (0.34%-0.52% at 
October 31, 2013).  

The Company entered into an uncommitted money market facility agreement with RBC 
Investor Services Bank S.A., an affiliate, not to exceed Euro 200.0 million. This facility is used 
to manage short-term liquidity needs. As of October 31, 2013, the Company had $142.6 million 
of borrowing under this facility.  Interest is based on 3 months EURIBOR (0.35% at 
October 31, 2013). 

The Company utilizes the TOB securitization entities to finance taxable and tax-exempt 
municipal bond transactions. As of October 31, 2013, $3.6 billion of beneficial interest held by 
third parties were outstanding. See Note 20. 

9. LONG-TERM BORROWINGS FROM AFFILIATES 

The Company has extended the maturity of a $400.0 million term loan agreement with RB U.S. 
Credit Services, Inc., an affiliate. The loan now matures on July 15, 2016, with no scheduled 
principal payments until maturity and is unsecured. Interest is paid quarterly and is based on 90-
day LIBOR, as of each reset date, plus 1.35% (1.59% at October 31, 2013). 

10. LIABILITIES SUBORDINATED TO CLAIMS OF GENERAL CREDITORS FROM 
AFFILIATES 

The borrowings under subordination agreements at October 31, 2013, are as follows (in 
thousands): 

Subordinated debt entered into on March 2, 2012 with RBC USA Holdco Corporation,
  the Parent, maturing on March 2, 2017.  The borrowing is non-interest bearing. 1,386,000$ 

Subordinated debt entered into on March 2, 2012 with RB CM Member Corp.,
  the Parent, maturing on March 2, 2017.  The borrowing is non-interest bearing. 14,000        

Total 1,400,000$  

All liabilities subordinated to claims of general creditors are covered by agreements approved 
by the Financial Industry Regulatory Authority, Inc. (“FINRA”) and are available for 
computing the Company’s net capital pursuant to the Securities and Exchange Commission’s 
uniform net capital rule. To the extent such liabilities are required for the Company’s continued 
compliance with minimum net capital requirements, they may not be repaid. See Note 22. 
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11. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES 

Accounts payable and accrued liabilities, at October 31, 2013, consisted of the following (in 
thousands): 

Interest and dividend payable 105,888$    
Deferred revenue 74,922        
Derivatives (see Note 18) 62,294        
Accrued rent 50,898        
Legal/regulatory accruals 39,401        
Syndicate proceeds payable 32,190        
Accounts payable 31,023        
Employee benefit accruals 20,915        
Lease obligations 11,556        
Miscellaneous 47,470        

Total accounts payable and accrued liabilities 476,557$     

12. COMMITMENTS AND CONTINGENT LIABILITIES 

Leases — The Company leases office space, furniture, and communications and information 
technology equipment under various non-cancelable operating and capital leases. Most office 
space lease agreements include rate increases, which are recognized on a straight-line basis over 
the life of the lease, and cover payments of real estate taxes, insurance, and other occupancy 
expenses. At October 31, 2013, the aggregate future minimum rental payments were as follows 
(in thousands): 

Gross Sublease Net
Year Commitment Income Commitment

2014 91,384$   (3,748)$    87,636$   
2015 80,658     (2,789)      77,869     
2016 67,048     (1,581)      65,467     
2017 60,774     (1,537)      59,237     
2018 51,356     (1,550)      49,806     
Thereafter 135,953   (131)         135,822   

Total 487,173$ (11,336)$  475,837$  

Exchange and Clearing Memberships — The Company maintains memberships with various 
domestic exchanges and clearinghouses. Exchange memberships owned by the Company are 
carried at cost as an intangible asset in other assets on the consolidated statement of financial 
condition and assessed periodically for potential impairment in accordance with ASC 940, 
Financial Services — Brokers and Dealers.  

Under the standard membership agreements, members are generally required to guarantee the 
performance of other members. Under the agreements, if a member becomes unable to satisfy 
its obligations to the clearinghouse, other members would be required to meet these shortfalls. 
To mitigate these performance risks, the exchanges and clearinghouses often require members 
to post collateral. The Company’s obligation under such guarantees could exceed the collateral 
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amounts posted. The Company’s maximum potential liability under these arrangements cannot 
be quantified. However, the potential for the Company to be required to make payments under 
these arrangements is remote. Accordingly, no contingent liability was recorded for these 
arrangements at October 31, 2013. 

Litigation — The Company has been named, as a defendant in various legal actions, including 
arbitrations, class actions and other litigation, arising in connection with its activities as a 
broker-dealer. Certain of the actual or threatened legal actions include claims for substantial 
compensatory and/or punitive damages or claims for indeterminate amounts of damages. The 
Company is also involved, in other reviews, investigations and proceedings (both formal and 
informal) by governmental and self-regulatory agencies regarding the Company’s business, 
including, among other matters, accounting and operational matters, certain of which may result 
in adverse judgments, settlements, fines, penalties, injunctions or other relief. 

The Company contests liability and/or the amount of damages as appropriate in each pending 
matter. In view of the inherent difficulty of predicting the outcome of such matters, particularly 
in cases where claimants seek substantial or indeterminate damages or where investigations and 
proceedings are in the early stages, the Company cannot predict the loss or range of loss, if any, 
related to such matters; how or if such matters will be resolved; when they will ultimately be 
resolved; or what the eventual settlement, fine, penalty or other relief, if any, might be. Subject 
to the foregoing, the Company believes, based on current knowledge and after consultation with 
counsel, that the outcome of such pending matters will not have a material adverse effect on the 
consolidated statement of financial condition of the Company. 

Legal accruals have been established in accordance with the requirements for accounting for 
contingencies. Once established, accruals are adjusted when there is more information available 
or when an event occurs requiring a change. There is a reasonable possibility that an additional 
loss may be incurred beyond the amount of legal accruals depending on the ultimate outcome of 
legal actions for which the Company is involved. 

13. MEMBERS’ EQUITY 

The Company has 200,200 common membership interests, which are owned by Holdco. 

The Company also has one preferred membership interest owned by RB CM Pref Holdco 
Corp., an affiliate. 

The Company made four distributions totaling $372.5 million for the year ended October 31, 
2013 to its Parent. 



 

- 14 -  

14. INCOME TAXES 

The Company has no uncertain tax positions as of October 31, 2013. 

The Company has open tax years subject to examination for federal and state tax filings. The 
following are the major tax jurisdictions in which the Company operates and the earliest tax 
year subject to examination. 

 

Jurisdiction Tax Year
Canada 2006
United States 2006  

15. CREDIT QUALITY AND MARKET RISK 

The Company’s clearance activities involve the execution, settlement and financing of 
customers’ securities and futures transactions. Customers’ securities activities are transacted on 
either a cash or margin basis, while customers’ futures transactions are generally transacted on a 
margin basis subject to exchange regulations. 

In connection with the customer clearance activities, the Company executes and clears customer 
transactions involving the sales of securities short (“short sales”), entering into futures 
transactions and the writing of option contracts. Short sales require the Company to borrow 
securities to settle customer short sale transactions and, as such, these transactions may expose 
the Company to loss if customers are unable to fulfill their contractual obligations and 
customers’ collateral balances are insufficient to fully cover their losses. In the event customers 
fail to satisfy their obligations, the Company may be required to purchase financial instruments 
at prevailing market prices in order to fulfill the customers’ obligations. 

The Company seeks to control the risks associated with its customers’ activities by requiring 
customers to maintain margin collateral in compliance with various regulatory and internal 
guidelines. The Company monitors required margin levels and, pursuant to such guidelines, 
may require customers to deposit additional cash or collateral, or to reduce positions, when 
deemed necessary. The Company also establishes credit limits for customers engaged in futures 
activities and monitors credit compliance. Additionally, with respect to the Company’s 
correspondent clearing activities, introducing correspondent firms generally guarantee the 
contractual obligations of their customers. Further, the Company seeks to reduce credit risk by 
entering into netting agreements with customers, which permit receivables and payables with 
such customers to be offset in the event of a customer default. 

In connection with the Company’s customer financing and securities settlement activities, the 
Company may pledge customers’ securities as collateral to satisfy the Company’s exchange 
margin deposit requirements or to support its various secured financing sources such as bank 
loans, securities loaned and repurchase agreements. In the event counterparties are unable to 
meet their contractual obligations to return customers’ securities pledged as collateral, the 
Company may be exposed to the risk of acquiring the securities at prevailing market prices to 
satisfy its obligations to such customers. The Company seeks to control this risk by monitoring 
the market value of securities pledged and by requiring adjustments of collateral levels in the 



 

- 15 -  

event of excess exposure. Moreover, the Company establishes credit limits for such activities 
and monitors credit compliance. 

16. DEFERRED COMPENSATION PLANS 

Wealth Accumulation Plan — The Company maintains a non-qualified deferred 
compensation plan for key employees under an arrangement called the RBC US Wealth 
Accumulation Plan. Awards are made to the plan based on certain performance metrics. In 
addition, the plan allows eligible employees to make voluntary deferrals of their annual income.  
All voluntary deferrals and awards are allocated among various fund choices, which include an 
RBC Share Account that tracks the value of RBC common shares. The fair value of matching 
contributions is based on quoted market prices. Employee deferrals are immediately 100% 
vested. Awards generally vest over a period of five years starting after the grant year. 
Employees are entitled to the investment returns on their balances based on the performance of 
the mutual funds they select as well as RBC common shares. In connection with its obligations 
under the WAP, the Company has purchased shares of the various mutual funds offered in the 
plan.  

The Company also entered into total return swaps with an affiliate of RBC related to its RBC 
Share Account obligation under the Plan, which expire on various dates ending March 2016. 
Under the swap agreements, the Company pays interest to the counterparty at a rate based on 90 
day LIBOR plus a spread (ranging from 0.02% to 0.17%) on the notional value in exchange for 
receiving the rate of return on RBC common stock on the notional value. 

The table below summarizes the assets and liabilities related to the WAP as of October 31, 2013 
of which are included in other assets and accrued compensation, respectively, on the 
consolidated statement of financial condition. 

(in millions)
Assets
  Mutual fund investments at fair value 550.2$   
  Fair value of total return swap (notional amount of $239.3 million) 22.1       

Liabilities
  Accrued compensation 895.9$    

Deferred Compensation — The Company has a deferred bonus plan for certain key 
employees. Under this plan, a percentage of each employee’s annual incentive bonus is deferred 
and accumulates dividend equivalents at the same rate as dividends on RBC common shares. 
The awards are paid out generally at the end of three years, although there is no substantive 
vesting period.  The value of the deferred bonus paid will be equivalent to the original deferred 
bonus adjusted for dividends and changes in the market value of RBC common shares at the 
time the bonus is paid. The value of the deferred bonus liability as of October 31, 2013 was 
$533.7 million and is included in accrued compensation on the consolidated statement of 
financial condition. 
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17. FAIR VALUE OF FINANCIAL INSTRUMENTS 

A significant portion of the Company’s consolidated statement of financial condition is carried 
at fair value with changes in fair value recognized in earnings each period. Assets and liabilities 
are measured at fair value, either through election of fair value option or as required by other 
accounting guidance.  
 
Fair Value Measurements – ASC 820 defines fair value, establishes a framework for 
measuring fair value, and establishes a fair value hierarchy which prioritizes the inputs to 
valuation techniques. Fair value is the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement 
date.  

Fair Value Option – ASC 825, Financial Instruments, provides a fair value option that allows 
entities to irrevocably elect fair value as the initial and subsequent measurement attribute for 
certain financial assets and liabilities. The election is made on an instrument-by-instrument 
basis at initial recognition of an asset or liability or upon an event that gives rise to a new basis 
of accounting for that instrument. The Company has elected the fair value option for securities 
purchased under agreements to resell, securities sold under agreements to repurchase and 
certain short-term borrowings. 

Fair Value Hierarchy and Valuation Framework – In determining fair value, a hierarchy is 
used which prioritizes the inputs to valuation techniques. The fair value hierarchy gives the 
highest priority to unadjusted quoted prices in active markets for identical assets or liabilities 
(Level 1) and the lowest priority to unobservable inputs (Level 3). The availability of inputs 
relevant to the asset or liability and the relative reliability of the inputs could affect the selection 
of appropriate valuation techniques. The fair value hierarchy consists of three broad levels: 

• Level 1 inputs are unadjusted quoted prices in active markets for identical assets or 
liabilities that the entity has the ability to access at the measurement date.  

 
• Level 2 inputs are inputs other than quoted prices in Level 1 that are observable for the asset 

or liability, either directly or indirectly. Level 2 inputs include quoted prices for similar 
assets or liabilities in active markets or quoted prices for identical or similar assets or 
liabilities in markets that are not active, and inputs that are derived principally from 
observable market data. 

 
• Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs are 

used to measure fair value to the extent that observable inputs are not available at the 
measurement date. 

 
Valuation Process – The Company’s business units are responsible for valuing their respective 
portfolio of financial assets and liabilities. 
 
The Global Valuation Committee, established by RBC, is an independent group responsible for 
providing oversight on financial instruments fair value policies and practices, escalating 
significant valuation issues, and reviewing and approving valuation adjustment methodologies. 
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The Valuation Group (“VG”) is responsible for the Company’s valuation policies, processes 
and procedures. VG is independent of the business units and reports to the Chief Financial 
Officer, who has final authority over the valuation of the Company’s financial instruments. VG 
implements valuation control processes to validate the fair value of the Company’s financial 
instruments measured at fair value including those derived from pricing models. These control 
processes are designed to assure that the values used for financial reporting are based on 
observable inputs, wherever possible. In the event that observable inputs are not available, the 
control processes are designed to ensure the valuation approach utilized is appropriate and 
consistently applied and the assumptions are reasonable.  
 
The Company’s control processes apply to financial instruments categorized in Level 1, Level 2 
or Level 3 of the fair value hierarchy, unless otherwise noted. These control processes include:  
 
Model Review – VG, in conjunction with the Global Risk Management Department (“GRM”) 
and, where appropriate, the Credit Risk Management Department, both of which report to the 
Chief Risk Officer, independently review valuation models’ theoretical soundness, the 
appropriateness of the valuation methodology and calibration techniques developed by the 
business units using observable inputs. Where inputs are not observable, VG reviews the 
appropriateness of the proposed valuation methodology to ensure it is consistent with how a 
market participant would arrive at the unobservable input. The valuation methodologies utilized 
in the absence of observable inputs may include extrapolation techniques and the use of 
comparable observable inputs. As part of the review, VG develops a methodology to 
independently verify the fair value generated by the business unit’s valuation models. Before 
trades are executed using new valuation models, those models are required to be independently 
reviewed. All of the Company’s valuation models are subject to an independent annual review 
by VG.  
 
Independent price verification (“IPV”) – IPV is a control process by which system market 
prices or model inputs are verified for accuracy or reasonableness. Generally on a monthly 
basis, VG independently validates the fair values of financial instruments determined using 
valuation models by determining the appropriateness of the inputs used by the business units 
and by testing compliance with the documented valuation methodologies approved in the model 
review process described above.  
 
The relevance and reliability of the IPV process is dependent on the quality of the inputs used.  
Assessing data sources and input factors is a judgmental process in which all facts and 
circumstances have to be taken into account.  For example, the use of observable prices from 
active markets are maximized and the use of unobservable inputs minimized.  Conversely, 
when a market is deemed to be inactive, observable inputs may not be available, and in such 
circumstances compensating controls are employed. 

 
For financial instruments categorized within Level 3 of the fair value hierarchy, VG reviews the 
business unit’s valuation techniques to ensure these are consistent with market participant 
assumptions.  
 



 

- 18 -  

The results of this independent price verification and any adjustments made by VG to the fair 
value generated by the business units are presented to management of the Company and Global 
Valuation Committee.  
 
Review of New Level 3 Transactions - VG reviews the models and valuation methodology used 
to price all new material Level 3 transactions.  

 
Level 1 and 2 Valuation Techniques: 

Securities Purchased/Sold under Agreements to Resell/Repurchase and Short-Term Borrowings 
— The fair value of reverse repurchase and repurchase agreements and short-term borrowings 
are determined using discounted cash flow models using multiple market inputs, including 
interest rates and spreads. The inputs are generally from actively quoted markets and can be 
validated through external sources, including brokers, pricing services, and market transactions. 

U.S. and Canadian Government and Agency Obligations and Securities Segregated under 
Federal and Other Regulations — The fair values of government issued or guaranteed debt 
securities in active markets are determined by reference to recent transaction prices, broker 
quotes, or third-party vendor prices and are classified as Level 1 in the fair value hierarchy. The 
fair value of securities not traded in active markets are based on either security prices, or 
valuation techniques using implied yields and risk spreads derived from prices of actively 
traded and similar government securities. Securities with observable prices or rate inputs as 
compared to transaction prices, dealer quotes or vendor prices are classified as Level 2 in the 
hierarchy.  
 
State and Municipal Obligations — State and municipal bonds are determined using either 
recently executed transaction prices, broker quotes, pricing services, or in certain instances, 
discounted cash flow valuation models using rate inputs such as benchmark yields and risk 
spreads of comparable securities. Securities with observable prices or rate inputs as compared 
to transaction prices, dealer quotes or vendor prices are classified as Level 2 in the hierarchy. 
Securities where inputs are unobservable are classified as Level 3 in the hierarchy. 
 
Corporate Obligations — (Including Commercial Paper) —The fair value of corporate debt is 
estimated using market price quotations (where observable), bond spreads, or credit default 
swap spreads adjusted for any basis differences between cash and derivative instruments. 
Securities with observable prices or rate inputs as compared to transaction prices, dealer quotes 
or vendor prices are classified as Level 2 in the hierarchy. Securities where inputs are 
unobservable are classified as Level 3 in the hierarchy. 
 
Equities and Warrants — Exchange-traded securities are generally valued based on quoted 
prices from an exchange. To the extent these securities are actively traded, they are categorized 
in Level 1 of the fair value hierarchy. To the extent that the securities are not listed, actively 
traded, or restricted, the securities are generally categorized in Level 2 of the fair value 
hierarchy. 

Money Market Funds — Money market mutual funds are valued using the published net asset 
value (“NAV”) of the fund. The NAV of the funds is at amortized cost in accordance with rules 
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under the Investment Company Act of 1940 (Rule 2a-7). Generally, amortized cost 
approximates the current fair value of a security, and since pricing information is readily 
available on an on-going basis, such securities are categorized as Level 1 of the fair value 
hierarchy. 

Certificates of Deposits (in “Other”) — The fair value of certificates of deposit is estimated 
using yield curves and credit spreads, where available, and classified as Level 2 of the fair value 
hierarchy. The yield curves and spreads are from actively quoted markets and can be validated 
through external sources, including brokers, pricing services, and market transactions. To the 
extent yield curves and credit spreads are not available, these securities are generally classified 
as Level 3. 

Level 3 Valuation Techniques — Within state and municipal obligations and corporate 
obligations, the Company holds certain Auction Rate Securities (“ARS”) and TOBs. These 
securities are classified as Level 3 due to long-dated maturities and/or significant unobservable 
spreads.  

The fair value of ARS is determined using a discounted cash flow calculation model, which 
relies on independent external market data, where available, and an internally developed 
methodology to discount for the lack of liquidity and non-performance risk in the current 
market environment. Inputs that affect the valuation of the ARS are the underlying collateral 
types, structure, liquidity considerations, independent external market data, the maximum 
interest rate, and quality of underlying issuers/insurers. 

The fair value of asset backed securities and TOBs are determined using prices from pricing 
services and/or brokers.  These securities are classified as Level 3 due to a lack of market 
observable pricing. 

 

 

 

 

 



 

- 20 -  

The following table presents the financial instruments measured at fair value on a recurring basis as 
of October 31, 2013 categorized by the valuation hierarchy set out in ASC 820 (in thousands): 

Assets/
Liabilities

Level 1 Level 2 Level 3 at Fair Value
Financial assets:
  Securities segregated under Federal and other regulations -$                      806,912$          -$                      806,912$           
  Securities purchased under agreements to resell -                        30,841,366       -                        30,841,366        
  Securities received as collateral -                        182,734            -                        182,734             
  Securities owned, at fair value:
    U.S. and Canadian government and agency obligations 2,841,561         5,815,471         -                        8,657,032          
    State and municipal obligations 2,212                3,478,022         844,695            4,324,929          
    Corporate obligations -                        3,464,351         360,732            3,825,083          
    Equities and warrants (1) 408,575            237,477            -                        646,052             
    Commercial paper -                        92,575              -                        92,575               
    Money market funds 149,551            -                        -                        149,551             
    Other -                        435,616            21,243              456,859             

3,401,899$       13,523,512$     1,226,670$       18,152,081$      
  Other assets:
    Mutual funds (2) 555,553$          -$                      -$                      555,553$           
    Forward rate agreements -                        39,524              -                        39,524               
    Interest rate swaps 101                   2,171                -                        2,272                 
    Total return swaps -                        44,989              -                        44,989               

555,654$          86,684$            -$                      642,338$           

     Total 3,957,553$       45,441,208$     1,226,670$       50,625,431$      

Financial liabilities:
  Short-term borrowings -$                      2,936,677$       -$                      2,936,677$        
  Securities sold under agreements to repurchase -                        32,686,117       -                        32,686,117        
  Obligations to return securities received as collateral -                        182,734            -                        182,734             
  Securities sold, but not yet purchased, at fair value:
    U.S. and Canadian government and agency obligations 3,615,237         4,866,396         -                        8,481,633          
    State and municipal obligations -                        217                   66                     283                    
    Corporate obligations 1,144                1,721,097         18,496              1,740,737          
    Equities and warrants (1) 428,739            -                        -                        428,739             
    Other 76,273              38,649              973                   115,895             

4,121,393$       6,626,359$       19,535$            10,767,287$      
  Accounts payable and accrued liabilities:
    Forward rate agreements -$                      54,366$            -$                      54,366$             
    Interest rate swaps -                        2,008                -                        2,008                 
    Total return swaps -                        5,920                -                        5,920                 

-$                      62,294$            -$                      62,294$             

     Total 4,121,393$       42,494,181$     19,535$            46,635,109$      

(1) Includes exchange traded listed options
(2) Primarily wealth accumulation plan assets (see Note 16) — inputs are quoted prices (unadjusted) of identical instruments

Fair Value Measurements Using

 
There were no assets or liabilities measured at fair value on a nonrecurring basis during 2013. 
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Transfers between levels of the fair value hierarchy – Certain securities were transferred 
between categories during the twelve months ended October 31, 2013.  

Transfers between Level 1 and Level 2 are dependant on whether fair values are obtained on the 
basis of quoted market prices in active markets.  Transfers between levels are reported at the 
end of the reporting period in which they occur. 

During the year ended October 31, 2013, certain U.S. and Canadian government and agency 
obligations were transferred between Level 1 and Level 2 of the fair value hierarchy due to 
price transparency and observability of inputs. Securities of approximately $0.6 million, 
reported in securities owned, at fair value, and securities of approximately $0.7 million, 
reported in securities sold, but not yet purchased, were transferred into Level 2 from Level 1. 
Securities of approximately $538.4 million, reported in securities owned, at fair value and 
securities of approximately $466.4 million, reported in securities sold and not yet purchased, at 
fair value were transferred into Level 1 from Level 2.   

Transfers of assets and liabilities in and out of Level 3 are dependent on whether or not 
valuation inputs are observable. Transfers in and out of Level 3 are assumed to occur at the end 
of the period. During the year, securities of approximately $168.1 million, reported in securities 
owned, at fair value, and securities of $7.3 million, reported in securities sold and not yet 
purchased, were transferred into Level 3 from Level 2. Securities of approximately $51.6 
million, reported in securities owned, at fair value and securities of approximately $7.1 million, 
reported in securities sold and not yet purchased, at fair value were transferred out of Level 3 to 
Level 2.   

Sensitivity of the Fair Value to Changes in the Unobservable Inputs — Due to the 
unobservable nature of the inputs used to measure Level 3 assets and liabilities, there may be 
uncertainty about the valuation of Level 3 financial assets and liabilities.  

The following is a summary of the unobservable inputs of the Level 3 assets and liabilities and 
the Company’s approach to develop reasonable possible alternative assumptions used to 
determine sensitivity.  

The fair value of certain ARS is determined by discounted cash flow valuation technique. Cash 
flows of the underlying ARS assets are forecasted based on unobservable parameters such as 
defaults, prepayments and delinquencies, and are discounted using a market observable interest 
rate and an unobservable discount margin. In calculating the sensitivity of these ARS, we 
decreased the discount margin between 0.2% and 1.2% and increased the discount margin 
between 0.5% and 2.0%, depending on the specific reasonable range of fair value uncertainty 
for each particular financial instrument’s market. 

The fair value of corporate bonds and municipal bonds in Level 3 are determined using 
comparable prices. Unobservable inputs may include conditional prepayment rate, constant 
default rate and loss severity.  Sensitivities are determined based on plus or minus one standard 
deviation of the bid-offer spreads or input prices if a sufficient number of prices is received, or 
using high and low vendor prices as reasonably possible alternative assumptions. 
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Financial Instruments Not Measured at Fair Value — The carrying amounts and fair values 
of other financial assets and financial liabilities not measured at fair value in the consolidated 
statement of financial condition at October 31, 2013, are as follows (in thousands): 

Carrying Estimated
Value Fair Value

Securities borrowed 8,464,706      8,464,706    
Receivables 5,081,595      5,081,595    
Drafts payable 97,506           97,506         
Securities loaned 3,003,447      3,003,447    
Payables 6,364,998      6,364,998    
Short-term borrowings (1) 3,720,928      3,720,928    
Long-term borrowings from affiliates 400,000         409,603       
Liabilities subordinated to claims of general creditors 1,400,000      1,367,492    

(1) Short-term borrowings of $2.9 billion from Bedford Row is recorded at fair value, through
fair value option election.
 
The above financial instruments are included in Level 2 of the fair value hierarchy, where 
inputs are derived principally from observable market data.  Carrying value approximates fair 
value with the exception of long-term borrowings with affiliates and liabilities subordinated to 
claims of general creditors.  In those cases, the discounted cash flow is used in the calculation 
of fair value.  The credit spread and interest rate are inputs in calculating fair value. 

18. DERIVATIVES 

The Company enters into derivatives to satisfy the needs of its customers and to manage the 
Company’s exposure to risk resulting from its trading activities and compensation plans. The 
Company uses industry standard derivative contracts whenever appropriate. 
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Derivatives with a positive fair value are reported in other assets and derivatives with a negative 
fair value are reported in accounts payable and accrued liabilities on the consolidated statement 
of financial condition. These balances generally represent future commitments to exchange 
payment streams based on contract or notional amounts or to purchase or sell physical assets at 
specified terms on a specified date. Both over-the-counter and exchange-traded derivatives are 
reflected in the table below (in thousands): 

Derivatives not designated as hedging instruments: 

Gross Gross
Assets — Liabilities  — Contract/
Fair Value Fair Value Notional

Interest rate contracts
  Forward rate agreements 39,524$        54,366$         3,132,054         
  Interest rate swaps 2,272            2,008             627,530            

41,796$        56,374$         3,759,584         
Equity derivatives
  Total return swaps (see Note 16) 44,989$        5,920$           3,098,505         

44,989$        5,920$           3,098,505         

Total 86,785$        62,294$         6,858,089          

There are no derivatives designated as hedging instruments as of October 31, 2013. 

19. COLLATERIZED TRANSACTIONS 

The Company enters into collateralized reverse repurchase and repurchase agreements and 
securities borrowing and lending transactions which may result in credit exposure in the event 
the counterparty to the transaction is unable to fulfill its contractual obligations. The Company 
attempts to minimize credit risk associated with these activities by monitoring counterparty 
credit exposure and collateral values on a daily basis and requiring additional collateral to be 
deposited with or returned to the Company when deemed necessary. 

The Company may also pledge customers’ securities as collateral for bank loans, securities 
loaned, or to satisfy margin deposit requirements of various clearinghouses and exchanges. In 
the event the Company’s counterparty is unable to return the securities pledged, the Company 
might need to acquire the securities at prevailing market prices. In the case of repurchase 
agreements, the Company risks holding collateral at a market value less than contract value of 
the repurchase agreement. To control these risks, the Company monitors the market value of 
securities pledged and requires adjustments of collateral levels when deemed necessary. 

At October 31, 2013, the fair value of securities received as collateral where the Company is 
permitted to sell or repledge the securities was approximately $45.3 billion, and substantially all 
has been sold or repledged.  
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20. VARIABLE INTEREST ENTITIES  

Consolidated VIEs  

A VIE is an entity in which the equity investors do not have the characteristics of a controlling 
financial interest or do not have sufficient equity at risk for the entity to finance its activities 
without additional subordinated financial support from other parties.  The entity that 
consolidates a VIE is known as the primary beneficiary, and is the entity with (1) the power to 
direct the activities of the VIE that most significantly impact the VIE’s economic performance 
and (2) has an obligation to absorb losses or the right to receive benefits that in either case 
could potentially be significant to the VIE. 
 

The Company consolidates VIEs of which it is the primary beneficiary. The Company performs 
qualitative, and in certain cases, quantitative, analyses to determine whether the Company is the 
primary beneficiary of a VIE based on the facts and circumstances and the Company’s 
interest(s) in the VIE.  

The Company sold certain municipal bonds into TOB programs, where each TOB program 
consists of a credit enhancement (“CE”) trust and a TOB trust. Both the CE and the TOB trusts 
are VIEs. Each bond sold to the TOB program is supported by a letter of credit issued by the 
Ultimate Parent, which requires the Company to extend funding if there are any credit losses 
on the bond, and is financed by the issuance of floating-rate certificates to short-term investors 
and a residual certificate. The Company is the remarketing agent for certain floating-rate 
certificates and the Ultimate Parent provides liquidity facilities to each of the TOB programs to 
purchase any floating-rate certificates that have been tendered but not remarketed. The 
Company also holds the residual certificates issued by these TOB programs, which will expose 
the Company to interest rate basis risk. The Company consolidates TOB VIEs in which the 
Company is the holder of the residual certificate as the Company has the power to direct the 
significant activities of the VIEs and is exposed to losses that could be potentially significant to 
the TOB VIEs. 
 
As of October 31, 2013, the assets and liabilities of consolidated VIEs recorded in the 
Company’s consolidated statement of financial condition are as follows (in thousands): 

Municipal
TOB Trusts

Consolidated assets (1)

  Cash and cash equivalents 15,068$                           
  Securities owned, at fair value 3,564,655                        
  Other assets 4,727                               
     Total assets 3,584,450$                      
Consolidated liabilities
  Short-term borrowings 3,576,355$                      
  Accounts payable and accrued liabilities 4,746                               
     Total liabilities 3,581,101$                      

 
(1) Investors do not have recourse to the Company’s general assets, unless the Company 

breaches its contractual obligations related to these VIEs. 
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Nonconsolidated Variable Interest Entities 

Securitization transactions generally involve VIEs. Primarily as a result of its secondary 
market-making activities, the Company owns securities issued by securitization special purpose 
entities (“SPEs”) for which the maximum exposure to loss is generally limited to the fair value 
of the Company's investments in the VIEs. The Company’s primary risk exposure is to the 
securities issued by the SPE owned by the Company, with the risk highest on the most 
subordinate class of beneficial interests. The Company does not provide additional support in 
these transactions through contractual facilities, such as liquidity facilities, guarantees or similar 
derivatives. Additionally, during the year ended October 31, 2013, the Company did not 
provide any form of noncontractual support to any of these entities. The Company’s maximum 
exposure to loss is equal to the fair value of the securities owned. 

The following table provides information about nonconsolidated VIEs as of October 31, 2013, 
in which the Company has variable interests (in millions): 

VIE assets that the Company 
does not consolidate

Carrying value of exposure 
to loss in VIE - Securities 

owned, at fair value

Maximum exposure to 
loss - Securities owned, 

at fair value
Auction Rate Securities (1) 2,037$                                  448$                                     448$                             
Asset Backed Securities 73,536                                  560                                       560                               
Collateralized Mortgage Obligation 118,043                                508                                       508                               
Mortgage Backed Securities 30,767                                  222                                       222                               
ETFs 106,847                                59                                         59                                 
Total 331,230$                              1,797$                                  1,797$                          
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21. RELATED PARTY TRANSACTIONS 

The Company provides certain services related to securities transactions for its affiliates. In the 
normal course of business, the Company earns certain fees from financing, clearing, custody 
and other services from certain affiliates. The Company also manages the business affairs of 
certain affiliates under service level agreements (“SLA”).  

The Company, at October 31, 2013, had the following outstanding assets and liabilities with 
affiliates (in thousands): 

ASSETS:
  Cash and cash equivalents 13,264$       
  Cash and securities segregated under Federal and other regulations 111,851       
  Securities purchased under agreements to resell, at fair value 926,730       
  Securities borrowed 437,741       
  Receivable from broker-dealers and clearing organizations 1,456,677    
  Receivable from Parent and affiliates 145,662       
  Other assets 53,470         

LIABILITIES:
  Short-term borrowings 3,079,249$  
  Securities sold under agreements to repurchase, at fair value 692,541       
  Securities loaned 508,356       
  Payable to broker-dealers and clearing organizations 19,758         
  Payable to affiliates 3,328,402    
  Accounts payable and accrued liabilities 15,259         
  Long-term borrowings with affiliates 400,000       
  Liabilities subordinated to claims of general creditors from affiliates 1,400,000     

22. REGULATORY CAPITAL REQUIREMENTS 

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule 
(Rule 15c3-1), which requires the maintenance of minimum net capital. The Company has 
elected to use the alternative method, permitted by the rule, which requires the Company 
maintain minimum net capital, as defined, equal to the greater of $1.5 million or 2% of 
aggregate debit balances arising from customer transactions, as defined. 

The Company is also subject to the Commodity Futures Trading Commission’s minimum 
financial requirements (Regulation 1.17) which require the Company maintain net capital, as 
defined, equal to 8% of the total risk margin requirement for positions carried in customer 
accounts and 8% of the total risk margin requirement for positions carried in noncustomer 
accounts, as defined. In addition, the FINRA may require a member firm to reduce its business 
if net capital is less than 4% of aggregate debits and may prohibit a firm from expanding its 
business if net capital is less than 5% of aggregate debits. At October 31, 2013, the Company 
had net capital of $995.4 million, which was $893.1 million in excess of the required minimum 
net capital. 

To allow an affiliate to classify its assets held by the Company as allowable assets in their 
computation of net capital, the Company computes a separate reserve requirement for PAIB. 
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23. SUBSEQUENT EVENT 

The Company has evaluated events and transactions that occurred subsequent to October 31, 
2013 through the date the consolidated statement of financial condition was issued, and 
determined there were no events or transactions during such period which would require 
recognition or disclosure in the consolidated statement of financial condition other than as 
discussed below. 

On December 10, 2013, the Federal Reserve Board, Securities & Exchange Commission, Office 
of the Comptroller of the Currency, Federal Deposit Insurance Corporation, and Commodity 
Futures Trading Commission released final rules implementing the so-called Volcker Rule 
("Volcker Rule"). The Volcker Rule, a part of the Dodd-Frank Wall Street Reform and 
Consumer Protection Act, was designed to prohibit banks from engaging in proprietary trading 
and owning or engaging in certain transactions with hedge funds or private equity funds. Under 
the Volcker Rule, certain activities may be permitted to continue (e.g. U.S government, agency, 
state, and municipal obligations, exemptions available for market making, underwriting, and 
risk mitigating/hedging activities), although under new, restrictive definitions. The Company, a 
wholly owned subsidiary of the Royal Bank of Canada, is engaged in proprietary trading 
activities subject to the restrictions of the Volcker Rule. The Company is evaluating the impact 
of these restrictions on its operations based on the expected conformance period, as stipulated 
by the Federal Reserve Board, through July 21, 2015. 

 

**** 





























Scenario 1:  Base Case
In Thousands $ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Revenues/Expenses
Gross Operating Revenue 4,056,157            4,184,039            4,410,818            4,703,514            4,980,609            5,190,223            5,329,272            5,595,736            5,875,522            6,169,298            6,477,763            6,801,652            
Operating Expenses (2,595,588)           (2,596,268)           (2,763,086)           (2,942,331)           (3,016,000)           (3,026,186)           (3,083,066)           (3,175,558)           (3,270,825)           (3,368,949)           (3,470,018)           (3,574,118)           
Operating asset obligations & Sandy Expenses/Recoverables (57,956)                2,321                   (23,837)                (21,496)                (19,421)                (18,457)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                
Net operating revenues 1,402,613            1,590,092            1,623,895            1,739,687            1,945,188            2,145,580            2,230,078            2,404,050            2,588,570            2,784,221            2,991,617            3,211,405            
Financial income 29,121                 (2,964)                  13,589                 15,693                 36,514                 79,044                 100,598               110,658               121,724               133,896               147,286               162,014               
Net Grants and contributions in aid of construction & WTC Payments 651,941               581,711               558,468               461,412               345,218               390,793               154,583               131,396               111,686               94,933                 80,693                 68,589                 
Application of Passenger Facility Charges 110,015               175,421               134,291               141,786               155,218               165,073               174,626               179,865               185,261               190,819               196,543               202,439               
Net Revenues available for debt service and reserves 2,193,690            2,344,260            2,330,243            2,358,578            2,482,138            2,780,490            2,659,885            2,825,968            3,007,240            3,203,869            3,416,139            3,644,448            

Debt Service - Operations
Existing Debt Service (1,167,396)           (1,182,015)           (1,197,291)           (1,205,480)           (1,232,069)           (1,302,058)           (1,226,840)           (1,229,825)           (1,224,677)           (1,207,394)           
New Fixed Rate Non-AMT (20,210)                (75,065)                (144,355)              (202,097)              (285,666)              (380,601)              (455,327)              (530,053)              (599,005)              
New Fixed Rate AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Fixed Rate Taxable (115,797)              (178,147)              (221,622)              (233,596)              (237,926)              (237,926)              (237,926)              (237,926)              (237,926)              
New Variable Rate Non-AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Variable Rate AMT -                           -                           (19,684)                (44,288)                (54,130)                (63,972)                (73,813)                (78,734)                (83,655)                
New Variable Rate Taxable (25,586)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                
Total Debt Service (1,167,396)           (1,343,608)           (1,501,675)           (1,642,314)           (1,763,223)           (1,930,953)           (1,960,512)           (2,048,065)           (2,122,564)           (2,179,153)           
Capitalized Interest (350,000) (400,000) (450,000) (450,000) (450,000) (500,000) (450,000) (450,000) (450,000) (450,000)
Operating Debt Service (709,206)              (760,824)              (817,396) (943,608) (1,051,675) (1,192,314) (1,313,223) (1,430,953) (1,510,512) (1,598,065) (1,672,564) (1,729,153)
Operating Debt Service Coverage - Net Revenues 3.09                     3.08                     2.85                     2.50                     2.36                     2.33                     2.03                     1.97                     1.99                     2.00                     2.04                     2.11                     
Operating Debt Service Coverage - Net Operating Revenues & Financial Income 2.02                     2.09                     2.00                     1.86                     1.88                     1.87                     1.77                     1.76                     1.79                     1.83                     1.88                     1.95                     

Application of Reserves
Net Revenues after Debt Service 1,484,484            1,583,436            1,512,847            1,414,970            1,430,463            1,588,176            1,346,662            1,395,015            1,496,728            1,605,804            1,743,576            1,915,295            
Direct investment in facilities (691,079)              (1,059,756)           (1,836,310)           (1,592,430)           (1,127,277)           (1,339,043)           (1,100,000)           (1,000,000)           (1,300,000)           (1,400,000)           (1,500,000)           (1,700,000)           
Other (121,366)              (90,839)                (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              
Net increase/(decrease) in reserves 672,039               432,841               (423,463)              (277,460)              203,186               149,133               146,662               295,015               96,728                 105,804               143,576               115,295               

Reserve Balances (Target Approximately Two Times Debt Service)
General Reserve (10% Par Amount) 2,026,605            2,029,051            2,139,071            2,342,729            2,518,888            2,631,895            2,733,163            2,832,949            2,903,452            2,958,634            3,000,400            3,020,929            
Consolidated Bond Reserve 1,350,470            1,780,865            1,247,382            766,264               793,291               829,417               874,811               1,070,039            1,096,264            1,146,886            1,248,696            1,343,462            
Total 3,377,075           3,809,916          3,386,453          3,108,993          3,312,179          3,461,312          3,607,973           3,902,988          3,999,716          4,105,520          4,249,096          4,364,391          

Consolidated Obligations as of December 31
Fixed Rate Bonds and Notes 18,076,497          18,212,063          20,811,303 22,356,920 23,738,702 24,398,154 25,253,086 26,098,854 26,657,587 27,169,382 27,550,935 27,724,130
Variable Rate Securities 77,900                 77,900                 579,405 1,070,368 1,450,176 1,920,793 2,078,541 2,230,639 2,376,931 2,416,957 2,453,068 2,485,157
Total Consolidated Obligations 18,154,397          18,289,963        21,390,707        23,427,288        25,188,878        26,318,947        27,331,627         28,329,492        29,034,517        29,586,339        30,004,003        30,209,287        

Percent Variable Rate To Total Consolidated Debt 0.43% 0.43% 2.71% 4.57% 5.76% 7.30% 7.60% 7.87% 8.19% 8.17% 8.18% 8.23%

Capital Plan
Total Capital Plan 4,234,508 3,664,503 2,989,950 2,585,326 2,368,253 2,344,130 2,344,130 2,344,130 2,344,130 2,344,130
Capitalized Interest 350,000 400,000 450,000 450,000 450,000 500,000 450,000 450,000 450,000 450,000
Aggregate Capital Funding & Capitalized Interest 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,130
Funded By Cash Flow 1,836,310 1,592,430 1,127,277 1,339,043 1,100,000 1,000,000 1,300,000 1,400,000 1,500,000 1,700,000
Funded by Fixed Rate Non-AMT 350,000 950,000 1,200,000 1,000,000 1,447,270 1,644,130 1,294,130 1,294,130 1,194,130 994,160
Funded by Fixed Rate AMT 0 0 0 0 0 0 0 0 0 0
Funded by Fixed Rate Taxable (World Trade Center Projects) 1,898,198 1,022,073 712,673 196,283 70,983 0 0 0 0 0
Funded by Variable Rate Non-AMT 0 0 0 0 0 0 0 0 0 0
Funded by Variable Rate AMT 0 0 400,000 500,000 200,000 200,000 200,000 100,000 100,000 100,000
Funded by Variable Rate Taxable (World Trade Center Projects) 500,000 500,000 0 0 0 0 0 0 0 0
Aggregate Funding Sources 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,160

Assumptions
Capital needs from Capital Plan Summary 2014 - 2023 report, equal draws from 2019 to 2023 based on five year aggregate from report
Revenues/expenses for 2014 to 2018 from 2014 Budget report
Revenues/expenses growth rates from Rothschild Final Report
2012 and 2013 actuals from 2013 financial statements
All structures 30 year level debt service amortization
Average variable rate assumptions:  Tax-exempt Non-AMT (2.50%), Tax-exempt AMT (2.70%), Taxable (3.00%)





Scenario 2:  All Fixed Rate
In Thousands $ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Revenues/Expenses
Gross Operating Revenue 4,056,157            4,184,039            4,410,818            4,703,514            4,980,609            5,190,223            5,329,272            5,595,736            5,875,522            6,169,298            6,477,763            6,801,652            
Operating Expenses (2,595,588)           (2,596,268)           (2,763,086)           (2,942,331)           (3,016,000)           (3,026,186)           (3,083,066)           (3,175,558)           (3,270,825)           (3,368,949)           (3,470,018)           (3,574,118)           
Operating asset obligations & Sandy Expenses/Recoverables (57,956)                2,321                   (23,837)                (21,496)                (19,421)                (18,457)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                
Net operating revenues 1,402,613            1,590,092            1,623,895            1,739,687            1,945,188            2,145,580            2,230,078            2,404,050            2,588,570            2,784,221            2,991,617            3,211,405            
Financial income 29,121                 (2,964)                  13,589                 15,693                 36,514                 79,044                 100,598               110,658               121,724               133,896               147,286               162,014               
Net Grants and contributions in aid of construction & WTC Payments 651,941               581,711               558,468               461,412               345,218               390,793               154,583               131,396               111,686               94,933                 80,693                 68,589                 
Application of Passenger Facility Charges 110,015               175,421               134,291               141,786               155,218               165,073               174,626               179,865               185,261               190,819               196,543               202,439               
Net Revenues available for debt service and reserves 2,193,690            2,344,260            2,330,243            2,358,578            2,482,138            2,780,490            2,659,885            2,825,968            3,007,240            3,203,869            3,416,139            3,644,448            

Debt Service - Operations
Existing Debt Service (1,167,396)           (1,182,015)           (1,197,291)           (1,205,480)           (1,232,069)           (1,302,058)           (1,226,840)           (1,229,825)           (1,224,677)           (1,207,394)           
New Fixed Rate Non-AMT (20,210)                (75,065)                (167,452)              (254,065)              (349,182)              (455,666)              (541,941)              (622,441)              (697,166)              
New Fixed Rate AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Fixed Rate Taxable (146,298)              (239,150)              (282,626)              (294,600)              (298,930)              (298,930)              (298,930)              (298,930)              (298,930)              
New Variable Rate Non-AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Variable Rate AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Variable Rate Taxable -                           -                           -                           -                           -                           -                           -                           -                           -                           
Total Debt Service (1,167,396)           (1,348,523)           (1,511,506)           (1,655,558)           (1,780,734)           (1,950,170)           (1,981,436)           (2,070,695)           (2,146,048)           (2,203,490)           
Capitalized Interest (350,000) (400,000) (450,000) (450,000) (450,000) (500,000) (450,000) (450,000) (450,000) (450,000)
Operating Debt Service (709,206)              (760,824)              (817,396) (948,523) (1,061,506) (1,205,558) (1,330,734) (1,450,170) (1,531,436) (1,620,695) (1,696,048) (1,753,490)
Operating Debt Service Coverage - Net Revenues 3.09                     3.08                     2.85                     2.49                     2.34                     2.31                     2.00                     1.95                     1.96                     1.98                     2.01                     2.08                     
Operating Debt Service Coverage - Net Operating Revenues & Financial Income 2.02                     2.09                     2.00                     1.85                     1.87                     1.85                     1.75                     1.73                     1.77                     1.80                     1.85                     1.92                     

Application of Reserves
Net Revenues after Debt Service 1,484,484            1,583,436            1,512,847            1,410,055            1,420,632            1,574,932            1,329,151            1,375,798            1,475,804            1,583,173            1,720,092            1,890,958            
Direct investment in facilities (691,079)              (1,059,756)           (1,836,310)           (1,592,430)           (1,127,277)           (1,339,043)           (1,100,000)           (1,000,000)           (1,300,000)           (1,400,000)           (1,500,000)           (1,700,000)           
Other (121,366)              (90,839)                (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              
Net increase/(decrease) in reserves 672,039               432,841               (423,463)              (282,375)              193,355               135,889               129,151               275,798               75,804                 83,173                 120,092               90,958                 

Reserve Balances (Target Approximately Two Times Debt Service)
General Reserve (10% Par Amount) 2,026,605            2,029,051            2,139,071            2,342,777            2,514,564            2,622,429            2,722,358            2,821,013            2,890,583            2,946,143            2,988,388            3,009,477            
Consolidated Bond Reserve 1,350,470            1,780,865            1,247,382            761,301               782,869               810,893               840,115               1,017,257            1,023,491            1,051,104            1,128,951            1,198,820            
Total 3,377,075           3,809,916          3,386,453          3,104,078          3,297,433          3,433,322          3,562,473           3,838,270          3,914,074          3,997,247          4,117,339          4,208,297          

Consolidated Obligations as of December 31
Fixed Rate Bonds and Notes 18,076,497          18,212,063          21,312,808 23,349,866 25,067,742 26,146,389 27,145,677 28,132,229 28,827,929 29,383,535 29,805,985 30,016,870
Variable Rate Securities 77,900                 77,900                 77,900 77,900 77,900 77,900 77,900 77,900 77,900 77,900 77,900 77,900
Total Consolidated Obligations 18,154,397          18,289,963        21,390,708        23,427,766        25,145,642        26,224,289        27,223,577         28,210,129        28,905,829        29,461,435        29,883,885        30,094,770        

Percent Variable Rate To Total Consolidated Debt 0.43% 0.43% 0.36% 0.33% 0.31% 0.30% 0.29% 0.28% 0.27% 0.26% 0.26% 0.26%

Capital Plan
Total Capital Plan 4,234,508 3,664,503 2,989,950 2,585,326 2,368,253 2,344,130 2,344,130 2,344,130 2,344,130 2,344,130
Capitalized Interest 350,000 400,000 450,000 450,000 450,000 500,000 450,000 450,000 450,000 450,000
Aggregate Capital Funding & Capitalized Interest 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,130
Funded By Cash Flow 1,836,310 1,592,430 1,127,277 1,339,043 1,100,000 1,000,000 1,300,000 1,400,000 1,500,000 1,700,000
Funded by Fixed Rate Non-AMT 350,000 950,000 1,600,000 1,500,000 1,647,270 1,844,130 1,494,130 1,394,130 1,294,130 1,094,130
Funded by Fixed Rate AMT 0 0 0 0 0 0 0 0 0 0
Funded by Fixed Rate Taxable (World Trade Center Projects) 2,398,198 1,522,073 712,673 196,283 70,983 0 0 0 0 0
Funded by Variable Rate Non-AMT 0 0 0 0 0 0 0 0 0 0
Funded by Variable Rate AMT 0 0 0 0 0 0 0 0 0 0
Funded by Variable Rate Taxable (World Trade Center Projects) 0 0 0 0 0 0 0 0 0 0
Aggregate Funding Sources 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,130

Assumptions
Capital needs from Capital Plan Summary 2014 - 2023 report, equal draws from 2019 to 2023 based on five year aggregate from report
Revenues/expenses for 2014 to 2018 from 2014 Budget report
Revenues/expenses growth rates from Rothschild Final Report
2012 and 2013 actuals from 2013 financial statements
All structures 30 year level debt service amortization
Average variable rate assumptions:  Tax-exempt Non-AMT (2.50%), Tax-exempt AMT (2.70%), Taxable (3.00%)



Scenario 3:  Variable Rate Exposure Equal to Reserve Funds
In Thousands $ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Revenues/Expenses
Gross Operating Revenue 4,056,157            4,184,039            4,410,818            4,703,514            4,980,609            5,190,223            5,329,272            5,595,736            5,875,522            6,169,298            6,477,763            6,801,652            
Operating Expenses (2,595,588)           (2,596,268)           (2,763,086)           (2,942,331)           (3,016,000)           (3,026,186)           (3,083,066)           (3,175,558)           (3,270,825)           (3,368,949)           (3,470,018)           (3,574,118)           
Operating asset obligations & Sandy Expenses/Recoverables (57,956)                2,321                   (23,837)                (21,496)                (19,421)                (18,457)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                
Net operating revenues 1,402,613            1,590,092            1,623,895            1,739,687            1,945,188            2,145,580            2,230,078            2,404,050            2,588,570            2,784,221            2,991,617            3,211,405            
Financial income 29,121                 (2,964)                  13,589                 15,693                 36,514                 79,044                 100,598               110,658               121,724               133,896               147,286               162,014               
Net Grants and contributions in aid of construction & WTC Payments 651,941               581,711               558,468               461,412               345,218               390,793               154,583               131,396               111,686               94,933                 80,693                 68,589                 
Application of Passenger Facility Charges 110,015               175,421               134,291               141,786               155,218               165,073               174,626               179,865               185,261               190,819               196,543               202,439               
Net Revenues available for debt service and reserves 2,193,690            2,344,260            2,330,243            2,358,578            2,482,138            2,780,490            2,659,885            2,825,968            3,007,240            3,203,869            3,416,139            3,644,448            

Debt Service - Operations
Existing Debt Service (1,167,396)           (1,182,015)           (1,197,291)           (1,205,480)           (1,232,069)           (1,302,058)           (1,226,840)           (1,229,825)           (1,224,677)           (1,207,394)           
New Fixed Rate Non-AMT (20,210)                (75,065)                (109,710)              (155,904)              (239,472)              (322,859)              (397,585)              (460,763)              (523,940)              
New Fixed Rate AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Fixed Rate Taxable (97,496)                (129,344)              (172,820)              (184,793)              (189,124)              (189,124)              (189,124)              (189,124)              (189,124)              
New Variable Rate Non-AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Variable Rate AMT -                           -                           (49,209)                (83,655)                (93,497)                (113,180)              (123,022)              (137,785)              (147,627)              
New Variable Rate Taxable (40,938)                (92,111)                (92,111)                (92,111)                (92,111)                (92,111)                (92,111)                (92,111)                (92,111)                
Total Debt Service (1,167,396)           (1,340,659)           (1,493,811)           (1,629,329)           (1,748,532)           (1,916,262)           (1,944,114)           (2,031,667)           (2,104,459)           (2,160,195)           
Capitalized Interest (350,000) (400,000) (450,000) (450,000) (450,000) (500,000) (450,000) (450,000) (450,000) (450,000)
Operating Debt Service (709,206)              (760,824)              (817,396) (940,659) (1,043,811) (1,179,329) (1,298,532) (1,416,262) (1,494,114) (1,581,667) (1,654,459) (1,710,195)
Operating Debt Service Coverage - Net Revenues 3.09                     3.08                     2.85                     2.51                     2.38                     2.36                     2.05                     2.00                     2.01                     2.03                     2.06                     2.13                     
Operating Debt Service Coverage - Net Operating Revenues & Financial Income 2.02                     2.09                     2.00                     1.87                     1.90                     1.89                     1.79                     1.78                     1.81                     1.84                     1.90                     1.97                     

Application of Reserves
Net Revenues after Debt Service 1,484,484            1,583,436            1,512,847            1,417,919            1,438,327            1,601,161            1,361,353            1,409,706            1,513,126            1,622,202            1,761,680            1,934,253            
Direct investment in facilities (691,079)              (1,059,756)           (1,836,310)           (1,592,430)           (1,127,277)           (1,339,043)           (1,100,000)           (1,000,000)           (1,300,000)           (1,400,000)           (1,500,000)           (1,700,000)           
Other (121,366)              (90,839)                (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              
Net increase/(decrease) in reserves 672,039               432,841               (423,463)              (274,511)              211,050               162,118               161,353               309,706               113,126               122,202               161,680               134,253               

Reserve Balances (Target Approximately Two Times Debt Service)
General Reserve (10% Par Amount) 2,026,605            2,029,051            2,139,071            2,342,700            2,525,506            2,640,174            2,740,651            2,841,848            2,911,328            2,967,709            3,009,386            3,030,866            
Consolidated Bond Reserve 1,350,470            1,780,865            1,247,382            769,242               797,487               844,936               905,812               1,114,321            1,157,966            1,223,788            1,343,791            1,456,563            
Total 3,377,075           3,809,916          3,386,453          3,111,942          3,322,993          3,485,110          3,646,463           3,956,169          4,069,295          4,191,497          4,353,177          4,487,430          

Consolidated Obligations as of December 31
Fixed Rate Bonds and Notes 18,076,497          18,212,063          20,510,399 21,560,551 22,424,046 22,930,347 23,813,526 24,509,982 25,101,164 25,468,219 25,798,128 25,833,398
Variable Rate Securities 77,900                 77,900                 880,307 1,866,450 2,831,013 3,471,390 3,592,983 3,908,499 4,012,120 4,208,870 4,295,733 4,475,264
Total Consolidated Obligations 18,154,397          18,289,963        21,390,706        23,427,001        25,255,060        26,401,738        27,406,510         28,418,481        29,113,285        29,677,089        30,093,861        30,308,662        

Percent Variable Rate To Total Consolidated Debt 0.43% 0.43% 4.12% 7.97% 11.21% 13.15% 13.11% 13.75% 13.78% 14.18% 14.27% 14.77%

Capital Plan
Total Capital Plan 4,234,508 3,664,503 2,989,950 2,585,326 2,368,253 2,344,130 2,344,130 2,344,130 2,344,130 2,344,130
Capitalized Interest 350,000 400,000 450,000 450,000 450,000 500,000 450,000 450,000 450,000 450,000
Aggregate Capital Funding & Capitalized Interest 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,130
Funded By Cash Flow 1,836,310 1,592,430 1,127,277 1,339,043 1,100,000 1,000,000 1,300,000 1,400,000 1,500,000 1,700,000
Funded by Fixed Rate Non-AMT 350,000 950,000 600,000 800,000 1,447,270 1,444,130 1,294,130 1,094,130 1,094,130 794,130
Funded by Fixed Rate AMT 0 0 0 0 0 0 0 0 0 0
Funded by Fixed Rate Taxable (World Trade Center Projects) 1,598,198 522,073 712,673 196,283 70,983 0 0 0 0 0
Funded by Variable Rate Non-AMT 0 0 0 0 0 0 0 0 0 0
Funded by Variable Rate AMT 0 0 1,000,000 700,000 200,000 400,000 200,000 300,000 200,000 300,000
Funded by Variable Rate Taxable (World Trade Center Projects) 800,000 1,000,000 0 0 0 0 0 0 0 0
Aggregate Funding Sources 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,130

Assumptions
Capital needs from Capital Plan Summary 2014 - 2023 report, equal draws from 2019 to 2023 based on five year aggregate from report
Revenues/expenses for 2014 to 2018 from 2014 Budget report
Revenues/expenses growth rates from Rothschild Final Report
2012 and 2013 actuals from 2013 financial statements
All structures 30 year level debt service amortization
Average variable rate assumptions:  Tax-exempt Non-AMT (2.50%), Tax-exempt AMT (2.70%), Taxable (3.00%)



Scenario 4:  Less Pay Go Relative to Base Case ($300 Million Per Year)
In Thousands $ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Revenues/Expenses
Gross Operating Revenue 4,056,157            4,184,039            4,410,818            4,703,514            4,980,609            5,190,223            5,329,272            5,595,736            5,875,522            6,169,298            6,477,763            6,801,652            
Operating Expenses (2,595,588)           (2,596,268)           (2,763,086)           (2,942,331)           (3,016,000)           (3,026,186)           (3,083,066)           (3,175,558)           (3,270,825)           (3,368,949)           (3,470,018)           (3,574,118)           
Operating asset obligations & Sandy Expenses/Recoverables (57,956)                2,321                   (23,837)                (21,496)                (19,421)                (18,457)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                
Net operating revenues 1,402,613            1,590,092            1,623,895            1,739,687            1,945,188            2,145,580            2,230,078            2,404,050            2,588,570            2,784,221            2,991,617            3,211,405            
Financial income 29,121                 (2,964)                  13,589                 15,693                 36,514                 79,044                 100,598               110,658               121,724               133,896               147,286               162,014               
Net Grants and contributions in aid of construction & WTC Payments 651,941               581,711               558,468               461,412               345,218               390,793               154,583               131,396               111,686               94,933                 80,693                 68,589                 
Application of Passenger Facility Charges 110,015               175,421               134,291               141,786               155,218               165,073               174,626               179,865               185,261               190,819               196,543               202,439               
Net Revenues available for debt service and reserves 2,193,690            2,344,260            2,330,243            2,358,578            2,482,138            2,780,490            2,659,885            2,825,968            3,007,240            3,203,869            3,416,139            3,644,448            

Debt Service - Operations
Existing Debt Service (1,167,396)           (1,182,015)           (1,197,291)           (1,205,480)           (1,232,069)           (1,302,058)           (1,226,840)           (1,229,825)           (1,224,677)           (1,207,394)           
New Fixed Rate Non-AMT (37,532)                (109,710)              (196,323)              (271,388)              (372,279)              (484,537)              (576,586)              (668,634)              (754,909)              
New Fixed Rate AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Fixed Rate Taxable (115,797)              (178,147)              (221,622)              (233,596)              (237,926)              (237,926)              (237,926)              (237,926)              (237,926)              
New Variable Rate Non-AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Variable Rate AMT -                           -                           (19,684)                (44,288)                (54,130)                (63,972)                (73,813)                (78,734)                (83,655)                
New Variable Rate Taxable (25,586)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                
Total Debt Service (1,167,396)           (1,360,931)           (1,536,321)           (1,694,282)           (1,832,514)           (2,017,566)           (2,064,448)           (2,169,323)           (2,261,145)           (2,335,057)           
Capitalized Interest (350,000) (400,000) (450,000) (450,000) (450,000) (500,000) (450,000) (450,000) (450,000) (450,000)
Operating Debt Service (709,206)              (760,824)              (817,396) (960,931) (1,086,321) (1,244,282) (1,382,514) (1,517,566) (1,614,448) (1,719,323) (1,811,145) (1,885,057)
Operating Debt Service Coverage - Net Revenues 3.09                     3.08                     2.85                     2.45                     2.28                     2.23                     1.92                     1.86                     1.86                     1.86                     1.89                     1.93                     
Operating Debt Service Coverage - Net Operating Revenues & Financial Income 2.02                     2.09                     2.00                     1.83                     1.82                     1.79                     1.69                     1.66                     1.68                     1.70                     1.73                     1.79                     

Application of Reserves
Net Revenues after Debt Service 1,484,484            1,583,436            1,512,847            1,397,647            1,395,817            1,536,208            1,277,371            1,308,402            1,392,792            1,484,545            1,604,995            1,759,391            
Direct investment in facilities (691,079)              (1,059,756)           (1,536,310)           (1,292,430)           (827,277)              (1,039,043)           (800,000)              (700,000)              (1,000,000)           (1,100,000)           (1,200,000)           (1,400,000)           
Other (121,366)              (90,839)                (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              
Net increase/(decrease) in reserves 672,039               432,841               (123,463)              5,217                   468,540               397,165               377,371               508,402               292,792               284,545               304,995               259,391               

Reserve Balances (Target Approximately Two Times Debt Service)
General Reserve (10% Par Amount) 2,026,605            2,029,051            2,165,792            2,395,734            2,597,732            2,736,118            2,862,292            2,986,493            3,080,899            3,159,446            3,224,015            3,266,753            
Consolidated Bond Reserve 1,350,470            1,780,865            1,520,661            1,295,936            1,562,479            1,821,258            2,072,455            2,456,655            2,655,042            2,861,040            3,101,466            3,318,119            
Total 3,377,075           3,809,916          3,686,453          3,691,670          4,160,211          4,557,376          4,934,747           5,443,149          5,735,941          6,020,486          6,325,481          6,584,872          

Consolidated Obligations as of December 31
Fixed Rate Bonds and Notes 18,076,497          18,212,063          21,078,515 22,886,976 24,527,141 25,440,386 26,544,381 27,634,293 28,432,055 29,177,508 29,787,079 30,182,370
Variable Rate Securities 77,900                 77,900                 579,405 1,070,368 1,450,176 1,920,793 2,078,541 2,230,639 2,376,931 2,416,957 2,453,068 2,485,157
Total Consolidated Obligations 18,154,397          18,289,963        21,657,920        23,957,343        25,977,317        27,361,179        28,622,922         29,864,931        30,808,985        31,594,465        32,240,147        32,667,527        

Percent Variable Rate To Total Consolidated Debt 0.43% 0.43% 2.68% 4.47% 5.58% 7.02% 7.26% 7.47% 7.72% 7.65% 7.61% 7.61%

Capital Plan
Total Capital Plan 4,234,508 3,664,503 2,989,950 2,585,326 2,368,253 2,344,130 2,344,130 2,344,130 2,344,130 2,344,130
Capitalized Interest 350,000 400,000 450,000 450,000 450,000 500,000 450,000 450,000 450,000 450,000
Aggregate Capital Funding & Capitalized Interest 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,130
Funded By Cash Flow 1,536,310 1,292,430 827,277 1,039,043 800,000 700,000 1,000,000 1,100,000 1,200,000 1,400,000
Funded by Fixed Rate Non-AMT 650,000 1,250,000 1,500,000 1,300,000 1,747,270 1,944,130 1,594,130 1,594,130 1,494,130 1,294,160
Funded by Fixed Rate AMT 0 0 0 0 0 0 0 0 0 0
Funded by Fixed Rate Taxable (World Trade Center Projects) 1,898,198 1,022,073 712,673 196,283 70,983 0 0 0 0 0
Funded by Variable Rate Non-AMT 0 0 0 0 0 0 0 0 0 0
Funded by Variable Rate AMT 0 0 400,000 500,000 200,000 200,000 200,000 100,000 100,000 100,000
Funded by Variable Rate Taxable (World Trade Center Projects) 500,000 500,000 0 0 0 0 0 0 0 0
Aggregate Funding Sources 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,160

Assumptions
Capital needs from Capital Plan Summary 2014 - 2023 report, equal draws from 2019 to 2023 based on five year aggregate from report
Revenues/expenses for 2014 to 2018 from 2014 Budget report
Revenues/expenses growth rates from Rothschild Final Report
2012 and 2013 actuals from 2013 financial statements
All structures 30 year level debt service amortization
Average variable rate assumptions:  Tax-exempt Non-AMT (2.50%), Tax-exempt AMT (2.70%), Taxable (3.00%)



Scenario 5:  Base Case With 0% Revenue Growth 2019 and Thereafter
In Thousands $ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Revenues/Expenses
Gross Operating Revenue 4,056,157            4,184,039            4,410,818            4,703,514            4,980,609            5,190,223            5,329,272            5,329,272            5,329,272            5,329,272            5,329,272            5,329,272            
Operating Expenses (2,595,588)           (2,596,268)           (2,763,086)           (2,942,331)           (3,016,000)           (3,026,186)           (3,083,066)           (3,175,558)           (3,270,825)           (3,368,949)           (3,470,018)           (3,574,118)           
Operating asset obligations & Sandy Expenses/Recoverables (57,956)                2,321                   (23,837)                (21,496)                (19,421)                (18,457)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                (16,128)                
Net operating revenues 1,402,613            1,590,092            1,623,895            1,739,687            1,945,188            2,145,580            2,230,078            2,137,586            2,042,319            1,944,195            1,843,126            1,739,026            
Financial income 29,121                 (2,964)                  13,589                 15,693                 36,514                 79,044                 100,598               110,658               121,724               133,896               147,286               162,014               
Net Grants and contributions in aid of construction & WTC Payments 651,941               581,711               558,468               461,412               345,218               390,793               154,583               131,396               111,686               94,933                 80,693                 68,589                 
Application of Passenger Facility Charges 110,015               175,421               134,291               141,786               155,218               165,073               174,626               179,865               185,261               190,819               196,543               202,439               
Net Revenues available for debt service and reserves 2,193,690            2,344,260            2,330,243            2,358,578            2,482,138            2,780,490            2,659,885            2,559,504            2,460,990            2,363,842            2,267,648            2,172,068            

Debt Service - Operations
Existing Debt Service (1,167,396)           (1,182,015)           (1,197,291)           (1,205,480)           (1,232,069)           (1,302,058)           (1,226,840)           (1,229,825)           (1,224,677)           (1,207,394)           
New Fixed Rate Non-AMT (20,210)                (75,065)                (144,355)              (202,097)              (285,666)              (380,601)              (455,327)              (530,053)              (599,005)              
New Fixed Rate AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Fixed Rate Taxable (115,797)              (178,147)              (221,622)              (233,596)              (237,926)              (237,926)              (237,926)              (237,926)              (237,926)              
New Variable Rate Non-AMT -                           -                           -                           -                           -                           -                           -                           -                           -                           
New Variable Rate AMT -                           -                           (19,684)                (44,288)                (54,130)                (63,972)                (73,813)                (78,734)                (83,655)                
New Variable Rate Taxable (25,586)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                (51,173)                
Total Debt Service (1,167,396)           (1,343,608)           (1,501,675)           (1,642,314)           (1,763,223)           (1,930,953)           (1,960,512)           (2,048,065)           (2,122,564)           (2,179,153)           
Capitalized Interest (350,000) (400,000) (450,000) (450,000) (450,000) (500,000) (450,000) (450,000) (450,000) (450,000)
Operating Debt Service (709,206)              (760,824)              (817,396) (943,608) (1,051,675) (1,192,314) (1,313,223) (1,430,953) (1,510,512) (1,598,065) (1,672,564) (1,729,153)
Operating Debt Service Coverage - Net Revenues 3.09                     3.08                     2.85                     2.50                     2.36                     2.33                     2.03                     1.79                     1.63                     1.48                     1.36                     1.26                     
Operating Debt Service Coverage - Net Operating Revenues & Financial Income 2.02                     2.09                     2.00                     1.86                     1.88                     1.87                     1.77                     1.57                     1.43                     1.30                     1.19                     1.10                     

Application of Reserves
Net Revenues after Debt Service 1,484,484            1,583,436            1,512,847            1,414,970            1,430,463            1,588,176            1,346,662            1,128,551            950,478               765,777               595,084               442,915               
Direct investment in facilities (691,079)              (1,059,756)           (1,836,310)           (1,592,430)           (1,127,277)           (1,339,043)           (1,100,000)           (1,000,000)           (1,300,000)           (1,400,000)           (1,500,000)           (1,700,000)           
Other (121,366)              (90,839)                (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              (100,000)              
Net increase/(decrease) in reserves 672,039               432,841               (423,463)              (277,460)              203,186               149,133               146,662               28,551                 (449,522)              (734,223)              (1,004,916)           (1,357,085)           

Reserve Balances (Target Approximately Two Times Debt Service)
General Reserve (10% Par Amount) 2,026,605            2,029,051            2,139,071            2,342,729            2,518,888            2,631,895            2,733,163            2,832,949            2,903,452            2,958,634            3,000,400            3,020,929            
Consolidated Bond Reserve 1,350,470            1,780,865            1,247,382            766,264               793,291               829,417               874,811               803,575               283,550               (505,854)              (1,552,536)           (2,930,149)           
Total 3,377,075           3,809,916          3,386,453          3,108,993          3,312,179          3,461,312          3,607,973           3,636,525          3,187,002          2,452,780          1,447,864          90,779               

Consolidated Obligations as of December 31
Fixed Rate Bonds and Notes 18,076,497          18,212,063          20,811,303 22,356,920 23,738,702 24,398,154 25,253,086 26,098,854 26,657,587 27,169,382 27,550,935 27,724,130
Variable Rate Securities 77,900                 77,900                 579,405 1,070,368 1,450,176 1,920,793 2,078,541 2,230,639 2,376,931 2,416,957 2,453,068 2,485,157
Total Consolidated Obligations 18,154,397          18,289,963        21,390,707        23,427,288        25,188,878        26,318,947        27,331,627         28,329,492        29,034,517        29,586,339        30,004,003        30,209,287        

Percent Variable Rate To Total Consolidated Debt 0.43% 0.43% 2.71% 4.57% 5.76% 7.30% 7.60% 7.87% 8.19% 8.17% 8.18% 8.23%

Capital Plan
Total Capital Plan 4,234,508 3,664,503 2,989,950 2,585,326 2,368,253 2,344,130 2,344,130 2,344,130 2,344,130 2,344,130
Capitalized Interest 350,000 400,000 450,000 450,000 450,000 500,000 450,000 450,000 450,000 450,000
Aggregate Capital Funding & Capitalized Interest 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,130
Funded By Cash Flow 1,836,310 1,592,430 1,127,277 1,339,043 1,100,000 1,000,000 1,300,000 1,400,000 1,500,000 1,700,000
Funded by Fixed Rate Non-AMT 350,000 950,000 1,200,000 1,000,000 1,447,270 1,644,130 1,294,130 1,294,130 1,194,130 994,160
Funded by Fixed Rate AMT 0 0 0 0 0 0 0 0 0 0
Funded by Fixed Rate Taxable (World Trade Center Projects) 1,898,198 1,022,073 712,673 196,283 70,983 0 0 0 0 0
Funded by Variable Rate Non-AMT 0 0 0 0 0 0 0 0 0 0
Funded by Variable Rate AMT 0 0 400,000 500,000 200,000 200,000 200,000 100,000 100,000 100,000
Funded by Variable Rate Taxable (World Trade Center Projects) 500,000 500,000 0 0 0 0 0 0 0 0
Aggregate Funding Sources 4,584,508 4,064,503 3,439,950 3,035,326 2,818,253 2,844,130 2,794,130 2,794,130 2,794,130 2,794,160

Assumptions
Capital needs from Capital Plan Summary 2014 - 2023 report, equal draws from 2019 to 2023 based on five year aggregate from report
Revenues/expenses for 2014 to 2018 from 2014 Budget report
Revenues/expenses growth rates from Rothschild Final Report
2012 and 2013 actuals from 2013 financial statements
All structures 30 year level debt service amortization
Average variable rate assumptions:  Tax-exempt Non-AMT (2.50%), Tax-exempt AMT (2.70%), Taxable (3.00%)
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SOURCES AND USES OF FUNDS

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Dated Date 07/01/2014
Delivery Date 07/01/2014

Series 2014 Series 2014
Refunding AMT Refunding AMT

- 136th Series - 137th Series
Sources: Portion Portion Total

Bond Proceeds:
Par Amount 304,400,000.00 201,405,000.00 505,805,000.00
Premium 38,977,457.15 25,920,355.15 64,897,812.30

343,377,457.15 227,325,355.15 570,702,812.30

Series 2014 Series 2014
Refunding AMT Refunding AMT

- 136th Series - 137th Series
Uses: Portion Portion Total

Refunding Escrow Deposits:
Cash Deposit 0.21 10,338,537.76 10,338,537.97
SLGS Purchases 341,858,590.00 215,978,713.00 557,837,303.00

341,858,590.21 226,317,250.76 568,175,840.97

Delivery Date Expenses:
Cost of Issuance 300,906.48 199,093.52 500,000.00
Underwriter's Discount 1,217,600.00 805,620.00 2,023,220.00

1,518,506.48 1,004,713.52 2,523,220.00

Other Uses of Funds:
Additional Proceeds 360.46 3,390.87 3,751.33

343,377,457.15 227,325,355.15 570,702,812.30
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SAVINGS

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Present Value
Prior Refunding to 07/01/2014

Date Debt Service Debt Service Savings @  3.0797606%

12/31/2014 22,116,650.00 21,899,150.00 217,500.00 307,805.30
12/31/2015 36,542,150.00 36,114,950.00 427,200.00 588,785.52
12/31/2016 45,766,787.50 45,338,450.00 428,337.50 571,122.63
12/31/2017 45,672,962.50 45,246,650.00 426,312.50 550,465.53
12/31/2018 45,603,162.50 45,177,300.00 425,862.50 531,775.60
12/31/2019 51,978,650.00 20,456,500.00 31,522,150.00 26,983,985.59
12/31/2020 51,923,075.00 51,501,500.00 421,575.00 535,431.40
12/31/2021 51,953,325.00 51,529,250.00 424,075.00 522,733.27
12/31/2022 52,010,825.00 51,588,000.00 422,825.00 507,523.42
12/31/2023 52,070,575.00 51,647,250.00 423,325.00 494,101.42
12/31/2024 43,465,687.50 13,752,750.00 29,712,937.50 21,781,340.51
12/31/2025 43,418,987.50 42,992,750.00 426,237.50 405,598.26
12/31/2026 43,361,031.26 42,935,750.00 425,281.26 392,976.14
12/31/2027 43,305,106.26 42,878,500.00 426,606.26 382,289.71
12/31/2028 43,245,231.26 42,822,500.00 422,731.26 368,389.02
12/31/2029 43,178,343.76 7,469,000.00 35,709,343.76 22,441,826.52
12/31/2030 35,196,918.76 34,774,000.00 422,918.76 338,457.95
12/31/2031 35,107,668.76 34,683,750.00 423,918.76 328,822.73
12/31/2032 35,006,137.50 34,584,750.00 421,387.50 317,303.59
12/31/2033 34,907,818.76 34,484,250.00 423,568.76 308,771.80
12/31/2034 34,323,362.50 33,894,000.00 429,362.50 460,747.00

890,154,456.32 785,771,000.00 104,383,456.32 79,120,252.89

Savings Summary

PV of savings from cash flow 79,120,252.89
Plus: Refunding funds on hand 3,751.33

Net PV Savings 79,124,004.22
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Dated Date 07/01/2014
Delivery Date 07/01/2014
Arbitrage yield 3.079761%
Escrow yield
Value of Negative Arbitrage 1,466,188.43

Bond Par Amount 505,805,000.00
True Interest Cost 3.500296%
Net Interest Cost 3.818589%
Average Coupon 4.924538%
Average Life 11.240

Par amount of refunded bonds 552,145,000.00
Average coupon of refunded bonds 5.199771%
Average life of refunded bonds 11.491

PV of prior debt to 07/01/2014 @ 3.079761% 668,910,237.32
Net PV Savings 79,124,004.22
Percentage savings of refunded bonds 14.330294%
Percentage savings of refunding bonds 15.643183%
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Annual
Period Debt Debt Bond Total
Ending Principal Coupon Interest Service Service Balance Bond Value

07/01/2014 505,805,000 505,805,000
11/01/2014 14,125,000 2 000% 7,774,150 21,899,150 491,680,000 491,680,000
12/31/2014 21,899,150 491,680,000 491,680,000
05/01/2015 11,519,975 11,519,975 491,680,000 491,680,000
11/01/2015 13,075,000 2 000% 11,519,975 24,594,975 478,605,000 478,605,000
12/31/2015 36,114,950 478,605,000 478,605,000
05/01/2016 11,389,225 11,389,225 478,605,000 478,605,000
11/01/2016 22,560,000 3 000% 11,389,225 33,949,225 456,045,000 456,045,000
12/31/2016 45,338,450 456,045,000 456,045,000
05/01/2017 11,050,825 11,050,825 456,045,000 456,045,000
11/01/2017 23,145,000 3 000% 11,050,825 34,195,825 432,900,000 432,900,000
12/31/2017 45,246,650 432,900,000 432,900,000
05/01/2018 10,703,650 10,703,650 432,900,000 432,900,000
11/01/2018 23,770,000 4 000% 10,703,650 34,473,650 409,130,000 409,130,000
12/31/2018 45,177,300 409,130,000 409,130,000
05/01/2019 10,228,250 10,228,250 409,130,000 409,130,000
11/01/2019 10,228,250 10,228,250 409,130,000 409,130,000
12/31/2019 20,456,500 409,130,000 409,130,000
05/01/2020 10,228,250 10,228,250 409,130,000 409,130,000
11/01/2020 31,045,000 5 000% 10,228,250 41,273,250 378,085,000 378,085,000
12/31/2020 51,501,500 378,085,000 378,085,000
05/01/2021 9,452,125 9,452,125 378,085,000 378,085,000
11/01/2021 32,625,000 5 000% 9,452,125 42,077,125 345,460,000 345,460,000
12/31/2021 51,529,250 345,460,000 345,460,000
05/01/2022 8,636,500 8,636,500 345,460,000 345,460,000
11/01/2022 34,315,000 5 000% 8,636,500 42,951,500 311,145,000 311,145,000
12/31/2022 51,588,000 311,145,000 311,145,000
05/01/2023 7,778,625 7,778,625 311,145,000 311,145,000
11/01/2023 36,090,000 5 000% 7,778,625 43,868,625 275,055,000 275,055,000
12/31/2023 51,647,250 275,055,000 275,055,000
05/01/2024 6,876,375 6,876,375 275,055,000 275,055,000
11/01/2024 6,876,375 6,876,375 275,055,000 275,055,000
12/31/2024 13,752,750 275,055,000 275,055,000
05/01/2025 6,876,375 6,876,375 275,055,000 275,055,000
11/01/2025 29,240,000 5 000% 6,876,375 36,116,375 245,815,000 245,815,000
12/31/2025 42,992,750 245,815,000 245,815,000
05/01/2026 6,145,375 6,145,375 245,815,000 245,815,000
11/01/2026 30,645,000 5 000% 6,145,375 36,790,375 215,170,000 215,170,000
12/31/2026 42,935,750 215,170,000 215,170,000
05/01/2027 5,379,250 5,379,250 215,170,000 215,170,000
11/01/2027 32,120,000 5 000% 5,379,250 37,499,250 183,050,000 183,050,000
12/31/2027 42,878,500 183,050,000 183,050,000
05/01/2028 4,576,250 4,576,250 183,050,000 183,050,000
11/01/2028 33,670,000 5 000% 4,576,250 38,246,250 149,380,000 149,380,000
12/31/2028 42,822,500 149,380,000 149,380,000
05/01/2029 3,734,500 3,734,500 149,380,000 149,380,000
11/01/2029 3,734,500 3,734,500 149,380,000 149,380,000
12/31/2029 7,469,000 149,380,000 149,380,000
05/01/2030 3,734,500 3,734,500 149,380,000 149,380,000
11/01/2030 27,305,000 5 000% 3,734,500 31,039,500 122,075,000 122,075,000
12/31/2030 34,774,000 122,075,000 122,075,000
05/01/2031 3,051,875 3,051,875 122,075,000 122,075,000
11/01/2031 28,580,000 5 000% 3,051,875 31,631,875 93,495,000 93,495,000
12/31/2031 34,683,750 93,495,000 93,495,000
05/01/2032 2,337,375 2,337,375 93,495,000 93,495,000
11/01/2032 29,910,000 5 000% 2,337,375 32,247,375 63,585,000 63,585,000
12/31/2032 34,584,750 63,585,000 63,585,000
05/01/2033 1,589,625 1,589,625 63,585,000 63,585,000
11/01/2033 31,305,000 5 000% 1,589,625 32,894,625 32,280,000 32,280,000
12/31/2033 34,484,250 32,280,000 32,280,000
05/01/2034 807,000 807,000 32,280,000 32,280,000
11/01/2034 32,280,000 5 000% 807,000 33,087,000
12/31/2034 33,894,000

505,805,000 279,966,000 785,771,000 785,771,000
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BOND PRICING

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)

Serial Bond:
11/01/2014 14,125,000 2 000% 0 170% 100 609 86,021 25
11/01/2015 13,075,000 2 000% 0 230% 102 354 307,785 50
11/01/2016 22,560,000 3 000% 0 540% 105 695 1,284,792 00
11/01/2017 23,145,000 3 000% 0 900% 106 880 1,592,376 00
11/01/2018 23,770,000 4 000% 1 280% 111 428 2,716,435 60
11/01/2020 31,045,000 5 000% 1 980% 117 890 5,553,950 50
11/01/2021 32,625,000 5 000% 2 310% 118 047 5,887,833 75
11/01/2022 34,315,000 5 000% 2 530% 118 450 6,331,117 50
11/01/2023 36,090,000 5 000% 2 780% 118 136 6,545,282 40
11/01/2025 29,240,000 5 000% 3 080% 116 878 C 3 211% 11/01/2024 100 000 4,935,127 20
11/01/2026 30,645,000 5 000% 3 220% 115 536 C 3 443% 11/01/2024 100 000 4,761,007 20
11/01/2027 32,120,000 5 000% 3 340% 114 401 C 3 628% 11/01/2024 100 000 4,625,601 20
11/01/2028 33,670,000 5 000% 3 430% 113 558 C 3 767% 11/01/2024 100 000 4,564,978 60
11/01/2030 27,305,000 5 000% 3 600% 111 986 C 3 993% 11/01/2024 100 000 3,272,777 30
11/01/2031 28,580,000 5 000% 3 680% 111 256 C 4 087% 11/01/2024 100 000 3,216,964 80
11/01/2032 29,910,000 5 000% 3 760% 110 531 C 4 172% 11/01/2024 100 000 3,149,822 10
11/01/2033 31,305,000 5 000% 3 840% 109 812 C 4 250% 11/01/2024 100 000 3,071,646 60
11/01/2034 32,280,000 5 000% 3 900% 109 276 C 4 310% 11/01/2024 100 000 2,994,292 80

505,805,000 64,897,812 30

Dated Date 07/01/2014
Delivery Date 07/01/2014
First Coupon 11/01/2014

Par Amount 505,805,000 00
Premium 64,897,812 30

Production 570,702,812 30 112 830599%
Underwriter's Discount (2,023,220 00) (0 400000%)

Purchase Price 568,679,592 30 112 430599%
Accrued Interest

Net Proceeds 568,679,592 30
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Dated Date 07/01/2014
Delivery Date 07/01/2014
Last Maturity 11/01/2034

Arbitrage Yield 3.079761%
True Interest Cost (TIC) 3.500296%
Net Interest Cost (NIC) 3.818589%
All-In TIC 3.510535%
Average Coupon 4.924538%

Average Life (years) 11.240
Duration of Issue (years) 8.743

Par Amount 505,805,000.00
Bond Proceeds 570,702,812.30
Total Interest 279,966,000.00
Net Interest 217,091,407.70
Total Debt Service 785,771,000.00
Maximum Annual Debt Service 51,647,250.00
Average Annual Debt Service 38,644,475.41

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 4.000000

Total Underwriter's Discount 4.000000

Bid Price 112.430599

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Serial Bond 505,805,000.00 112.831 4.925% 11.240 385,402.05

505,805,000.00 11.240 385,402.05

All-In Arbitrage
TIC TIC Yield

Par Value 505,805,000.00 505,805,000.00 505,805,000.00
  + Accrued Interest
  + Premium (Discount) 64,897,812.30 64,897,812.30 64,897,812.30
  - Underwriter's Discount (2,023,220.00) (2,023,220.00)
  - Cost of Issuance Expense (500,000.00)
  - Other Amounts

Target Value 568,679,592.30 568,179,592.30 570,702,812.30

Target Date 07/01/2014 07/01/2014 07/01/2014
Yield 3.500296% 3.510535% 3.079761%
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

136th Series - AMT, 136AMT:
SECOND 11/01/2014 5.250% 3,060,000.00 08/02/2014 101.000

11/01/2015 5.250% 3,245,000.00 08/02/2014 101.000
11/01/2016 5.250% 12,600,000.00 08/02/2014 101.000
11/01/2017 5.250% 13,130,000.00 08/02/2014 101.000
11/01/2018 5.250% 13,705,000.00 08/02/2014 101.000
11/01/2019 5.000% 14,315,000.00 08/02/2014 101.000
11/01/2020 5.000% 14,960,000.00 08/02/2014 101.000
11/01/2021 5.000% 15,645,000.00 08/02/2014 101.000
11/01/2022 5.000% 16,380,000.00 08/02/2014 101.000
11/01/2023 5.250% 17,155,000.00 08/02/2014 101.000
11/01/2024 5.250% 17,980,000.00 08/02/2014 101.000
11/01/2025 5.375% 18,855,000.00 08/02/2014 101.000
11/01/2026 5.375% 19,780,000.00 08/02/2014 101.000
11/01/2027 5.375% 20,750,000.00 08/02/2014 101.000
11/01/2028 5.375% 21,780,000.00 08/02/2014 101.000
11/01/2029 5.500% 22,855,000.00 08/02/2014 101.000

THIRD 11/01/2030 5.125% 16,100,000.00 08/02/2014 101.000
11/01/2031 5.125% 16,805,000.00 08/02/2014 101.000
11/01/2032 5.125% 17,545,000.00 08/02/2014 101.000
11/01/2033 5.125% 18,325,000.00 08/02/2014 101.000
05/01/2034 5.125% 19,140,000.00 08/02/2014 101.000

334,110,000.00

137th Series - AMT, 137AMT:
FIRST 07/15/2014 5.000% 4,710,000.00
SECOND 07/15/2015 5.500% 5,000,000.00 08/02/2014 101.000

07/15/2016 5.500% 5,315,000.00 08/02/2014 101.000
07/15/2017 5.500% 5,645,000.00 08/02/2014 101.000
07/15/2018 5.500% 6,000,000.00 08/02/2014 101.000
07/15/2019 5.500% 12,815,000.00 08/02/2014 101.000
07/15/2020 5.000% 13,535,000.00 08/02/2014 101.000
07/15/2021 5.000% 14,305,000.00 08/02/2014 101.000
07/15/2022 5.000% 15,125,000.00 08/02/2014 101.000
07/15/2023 5.000% 15,985,000.00 08/02/2014 101.000
07/15/2024 5.000% 8,255,000.00 08/02/2014 101.000
07/15/2025 5.000% 8,690,000.00 08/02/2014 101.000
07/15/2026 5.000% 9,155,000.00 08/02/2014 101.000

THIRD 07/15/2027 5.125% 9,650,000.00 08/02/2014 101.000
07/15/2028 5.125% 10,170,000.00 08/02/2014 101.000
07/15/2029 5.125% 10,720,000.00 08/02/2014 101.000
07/15/2030 5.125% 11,300,000.00 08/02/2014 101.000

FOURTH 07/15/2031 5.250% 11,910,000.00 08/02/2014 101.000
07/15/2032 5.250% 12,555,000.00 08/02/2014 101.000
07/15/2033 5.250% 13,235,000.00 08/02/2014 101.000
07/15/2034 5.250% 13,960,000.00 08/02/2014 101.000

218,035,000.00

552,145,000.00
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ESCROW DESCRIPTIONS

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Jul  1, 2014:
SLGS Certificate 08/02/2014 08/02/2014 557,837,303 0.000%

557,837,303

SLGS Summary

SLGS Rates File 25APR14
Total Certificates of Indebtedness 557,837,303.00
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ESCROW COST

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 08/02/2014 557,837,303 557,837,303.00

557,837,303 557,837,303.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

07/01/2014 557,837,303 10,338,537.97 568,175,840.97

557,837,303 10,338,537.97 568,175,840.97
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ESCROW CASH FLOW

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Net Escrow
Date Principal Receipts

08/02/2014 557,837,303.00 557,837,303.00

557,837,303.00 557,837,303.00

Escrow Cost Summary

Purchase date 07/01/2014
Purchase cost of securities 557,837,303.00
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ESCROW SUFFICIENCY

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

07/01/2014 10,338,537.97 10,338,537.97 10,338,537.97
07/15/2014 10,338,537.50 (10,338,537.50) 0.47
08/02/2014 557,837,303.47 557,837,303.00 (0.47)

568,175,840.97 568,175,840.97 0.00
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ESCROW STATISTICS

Port Authority of New York and New Jersey
Series 2014 Aggregate AMT Refunding

Modified Yield to Yield to Perfect Value of
Total Duration PV of 1 bp Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) change Date Date Cost Arbitrage Dead Time

Series 2014 Refunding AMT - 136th Series Portion, Global Proceeds Escrow:
341,858,590 21 0 086 2,943 70 340,960,068 17 898,522 04

Series 2014 Refunding AMT - 137th Series Portion, Global Proceeds Escrow:
226,317,250 76 0 086 1,859 76 225,737,303 73 567,666 39 12,280 64

568,175,840 97 4,803 46 566,697,371 90 1,466,188 43 12,280 64

Delivery date 07/01/2014
Arbitrage yield 3 079761%
Composite Modified Duration 0 086
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SAVINGS

Port Authority of New York and New Jersey
Series 2014 Refunding AMT - 136th Series Portion

Present Value
Prior Refunding to 07/01/2014

Date Debt Service Debt Service Savings @  3.0797606%

12/31/2014 11,778,112.50 11,583,150.00 194,962.50 192,986.38
12/31/2015 20,520,575.00 20,136,350.00 384,225.00 393,861.44
12/31/2016 29,705,212.50 29,321,550.00 383,662.50 381,155.55
12/31/2017 29,573,712.50 29,190,050.00 383,662.50 368,326.59
12/31/2018 29,459,387.50 29,078,500.00 380,887.50 353,373.94
12/31/2019 29,349,875.00 12,178,500.00 17,171,375.00 14,607,303.10
12/31/2020 29,279,125.00 28,898,500.00 380,625.00 327,222.26
12/31/2021 29,216,125.00 28,832,500.00 383,625.00 320,311.82
12/31/2022 29,168,875.00 28,788,000.00 380,875.00 309,089.15
12/31/2023 29,124,875.00 28,742,000.00 382,875.00 301,850.53
12/31/2024 29,049,237.50 8,592,500.00 20,456,737.50 14,930,819.75
12/31/2025 28,980,287.50 28,597,500.00 382,787.50 279,070.78
12/31/2026 28,891,831.26 28,507,250.00 384,581.26 271,831.28
12/31/2027 28,798,656.26 28,416,500.00 382,156.26 261,946.37
12/31/2028 28,713,343.76 28,333,000.00 380,343.76 252,783.69
12/31/2029 28,617,668.76 4,309,000.00 24,308,668.76 15,220,791.88
12/31/2030 20,605,643.76 20,224,000.00 381,643.76 232,584.37
12/31/2031 20,485,518.76 20,103,250.00 382,268.76 225,818.26
12/31/2032 20,364,262.50 19,983,750.00 380,512.50 217,878.52
12/31/2033 20,245,081.26 19,863,750.00 381,331.26 211,627.95
12/31/2034 19,630,462.50 19,246,500.00 383,962.50 364,839.63

541,557,868.82 472,926,100.00 68,631,768.82 50,025,473.24

Savings Summary

PV of savings from cash flow 50,025,473.24
Plus: Refunding funds on hand 360.46

Net PV Savings 50,025,833.70
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Series 2014 Refunding AMT - 136th Series Portion

Dated Date 07/01/2014
Delivery Date 07/01/2014
Arbitrage yield 3.079761%
Escrow yield
Value of Negative Arbitrage 898,522.04

Bond Par Amount 304,400,000.00
True Interest Cost 3.499240%
Effective Interest Cost 3.458030%
Net Interest Cost 3.816130%
Average Coupon 4.918070%
Average Life 11.257

Par amount of refunded bonds 334,110,000.00
Average coupon of refunded bonds 5.227412%
Average life of refunded bonds 11.711

PV of prior debt to 07/01/2014 @ 3.079761% 404,883,270.77
Net PV Savings 50,025,833.70
Percentage savings of refunded bonds 14.972863%
Percentage savings of refunding bonds 16.434242%
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Refunding AMT - 136th Series Portion

Period Annual Bond Total
Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value

07/01/2014 334,110,000 334,110,000
11/01/2014 3,060,000 5 250% 8,718,112 50 11,778,112 50 331,050,000 331,050,000
12/31/2014 11,778,112 50 331,050,000 331,050,000
05/01/2015 8,637,787 50 8,637,787 50 331,050,000 331,050,000
11/01/2015 3,245,000 5 250% 8,637,787 50 11,882,787 50 327,805,000 327,805,000
12/31/2015 20,520,575 00 327,805,000 327,805,000
05/01/2016 8,552,606 25 8,552,606 25 327,805,000 327,805,000
11/01/2016 12,600,000 5 250% 8,552,606 25 21,152,606 25 315,205,000 315,205,000
12/31/2016 29,705,212 50 315,205,000 315,205,000
05/01/2017 8,221,856 25 8,221,856 25 315,205,000 315,205,000
11/01/2017 13,130,000 5 250% 8,221,856 25 21,351,856 25 302,075,000 302,075,000
12/31/2017 29,573,712 50 302,075,000 302,075,000
05/01/2018 7,877,193 75 7,877,193 75 302,075,000 302,075,000
11/01/2018 13,705,000 5 250% 7,877,193 75 21,582,193 75 288,370,000 288,370,000
12/31/2018 29,459,387 50 288,370,000 288,370,000
05/01/2019 7,517,437 50 7,517,437 50 288,370,000 288,370,000
11/01/2019 14,315,000 5 000% 7,517,437 50 21,832,437 50 274,055,000 274,055,000
12/31/2019 29,349,875 00 274,055,000 274,055,000
05/01/2020 7,159,562 50 7,159,562 50 274,055,000 274,055,000
11/01/2020 14,960,000 5 000% 7,159,562 50 22,119,562 50 259,095,000 259,095,000
12/31/2020 29,279,125 00 259,095,000 259,095,000
05/01/2021 6,785,562 50 6,785,562 50 259,095,000 259,095,000
11/01/2021 15,645,000 5 000% 6,785,562 50 22,430,562 50 243,450,000 243,450,000
12/31/2021 29,216,125 00 243,450,000 243,450,000
05/01/2022 6,394,437 50 6,394,437 50 243,450,000 243,450,000
11/01/2022 16,380,000 5 000% 6,394,437 50 22,774,437 50 227,070,000 227,070,000
12/31/2022 29,168,875 00 227,070,000 227,070,000
05/01/2023 5,984,937 50 5,984,937 50 227,070,000 227,070,000
11/01/2023 17,155,000 5 250% 5,984,937 50 23,139,937 50 209,915,000 209,915,000
12/31/2023 29,124,875 00 209,915,000 209,915,000
05/01/2024 5,534,618 75 5,534,618 75 209,915,000 209,915,000
11/01/2024 17,980,000 5 250% 5,534,618 75 23,514,618 75 191,935,000 191,935,000
12/31/2024 29,049,237 50 191,935,000 191,935,000
05/01/2025 5,062,643 75 5,062,643 75 191,935,000 191,935,000
11/01/2025 18,855,000 5 375% 5,062,643 75 23,917,643 75 173,080,000 173,080,000
12/31/2025 28,980,287 50 173,080,000 173,080,000
05/01/2026 4,555,915 63 4,555,915 63 173,080,000 173,080,000
11/01/2026 19,780,000 5 375% 4,555,915 63 24,335,915 63 153,300,000 153,300,000
12/31/2026 28,891,831 26 153,300,000 153,300,000
05/01/2027 4,024,328 13 4,024,328 13 153,300,000 153,300,000
11/01/2027 20,750,000 5 375% 4,024,328 13 24,774,328 13 132,550,000 132,550,000
12/31/2027 28,798,656 26 132,550,000 132,550,000
05/01/2028 3,466,671 88 3,466,671 88 132,550,000 132,550,000
11/01/2028 21,780,000 5 375% 3,466,671 88 25,246,671 88 110,770,000 110,770,000
12/31/2028 28,713,343 76 110,770,000 110,770,000
05/01/2029 2,881,334 38 2,881,334 38 110,770,000 110,770,000
11/01/2029 22,855,000 5 500% 2,881,334 38 25,736,334 38 87,915,000 87,915,000
12/31/2029 28,617,668 76 87,915,000 87,915,000
05/01/2030 2,252,821 88 2,252,821 88 87,915,000 87,915,000
11/01/2030 16,100,000 5 125% 2,252,821 88 18,352,821 88 71,815,000 71,815,000
12/31/2030 20,605,643 76 71,815,000 71,815,000
05/01/2031 1,840,259 38 1,840,259 38 71,815,000 71,815,000
11/01/2031 16,805,000 5 125% 1,840,259 38 18,645,259 38 55,010,000 55,010,000
12/31/2031 20,485,518 76 55,010,000 55,010,000
05/01/2032 1,409,631 25 1,409,631 25 55,010,000 55,010,000
11/01/2032 17,545,000 5 125% 1,409,631 25 18,954,631 25 37,465,000 37,465,000
12/31/2032 20,364,262 50 37,465,000 37,465,000
05/01/2033 960,040 63 960,040 63 37,465,000 37,465,000
11/01/2033 18,325,000 5 125% 960,040 63 19,285,040 63 19,140,000 19,140,000
12/31/2033 20,245,081 26 19,140,000 19,140,000
05/01/2034 19,140,000 5 125% 490,462 50 19,630,462 50
12/31/2034 19,630,462 50

334,110,000 207,447,868 82 541,557,868 82 541,557,868 82
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AGGREGATE DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Refunding AMT - 136th Series Portion

Series 2014
Refunding

AMT - 136th Annual
Series Aggregate Aggregate

Date Portion Debt Service D/S

11/01/2014 11,583,150 11,583,150
12/31/2014 11,583,150
05/01/2015 6,948,175 6,948,175
11/01/2015 13,188,175 13,188,175
12/31/2015 20,136,350
05/01/2016 6,885,775 6,885,775
11/01/2016 22,435,775 22,435,775
12/31/2016 29,321,550
05/01/2017 6,652,525 6,652,525
11/01/2017 22,537,525 22,537,525
12/31/2017 29,190,050
05/01/2018 6,414,250 6,414,250
11/01/2018 22,664,250 22,664,250
12/31/2018 29,078,500
05/01/2019 6,089,250 6,089,250
11/01/2019 6,089,250 6,089,250
12/31/2019 12,178,500
05/01/2020 6,089,250 6,089,250
11/01/2020 22,809,250 22,809,250
12/31/2020 28,898,500
05/01/2021 5,671,250 5,671,250
11/01/2021 23,161,250 23,161,250
12/31/2021 28,832,500
05/01/2022 5,234,000 5,234,000
11/01/2022 23,554,000 23,554,000
12/31/2022 28,788,000
05/01/2023 4,776,000 4,776,000
11/01/2023 23,966,000 23,966,000
12/31/2023 28,742,000
05/01/2024 4,296,250 4,296,250
11/01/2024 4,296,250 4,296,250
12/31/2024 8,592,500
05/01/2025 4,296,250 4,296,250
11/01/2025 24,301,250 24,301,250
12/31/2025 28,597,500
05/01/2026 3,796,125 3,796,125
11/01/2026 24,711,125 24,711,125
12/31/2026 28,507,250
05/01/2027 3,273,250 3,273,250
11/01/2027 25,143,250 25,143,250
12/31/2027 28,416,500
05/01/2028 2,726,500 2,726,500
11/01/2028 25,606,500 25,606,500
12/31/2028 28,333,000
05/01/2029 2,154,500 2,154,500
11/01/2029 2,154,500 2,154,500
12/31/2029 4,309,000
05/01/2030 2,154,500 2,154,500
11/01/2030 18,069,500 18,069,500
12/31/2030 20,224,000
05/01/2031 1,756,625 1,756,625
11/01/2031 18,346,625 18,346,625
12/31/2031 20,103,250
05/01/2032 1,341,875 1,341,875
11/01/2032 18,641,875 18,641,875
12/31/2032 19,983,750
05/01/2033 909,375 909,375
11/01/2033 18,954,375 18,954,375
12/31/2033 19,863,750
05/01/2034 458,250 458,250
11/01/2034 18,788,250 18,788,250
12/31/2034 19,246,500

472,926,100 472,926,100 472,926,100
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SAVINGS

Port Authority of New York and New Jersey
Series 2014 Refunding AMT - 137th Series Portion

Present Value
Prior Refunding to 07/01/2014

Date Debt Service Debt Service Savings @  3.0797606%

12/31/2014 10,338,537.50 10,316,000.00 22,537.50 114,818.92
12/31/2015 16,021,575.00 15,978,600.00 42,975.00 194,924.08
12/31/2016 16,061,575.00 16,016,900.00 44,675.00 189,967.08
12/31/2017 16,099,250.00 16,056,600.00 42,650.00 182,138.94
12/31/2018 16,143,775.00 16,098,800.00 44,975.00 178,401.66
12/31/2019 22,628,775.00 8,278,000.00 14,350,775.00 12,376,682.48
12/31/2020 22,643,950.00 22,603,000.00 40,950.00 208,209.15
12/31/2021 22,737,200.00 22,696,750.00 40,450.00 202,421.44
12/31/2022 22,841,950.00 22,800,000.00 41,950.00 198,434.27
12/31/2023 22,945,700.00 22,905,250.00 40,450.00 192,250.90
12/31/2024 14,416,450.00 5,160,250.00 9,256,200.00 6,850,520.76
12/31/2025 14,438,700.00 14,395,250.00 43,450.00 126,527.48
12/31/2026 14,469,200.00 14,428,500.00 40,700.00 121,144.86
12/31/2027 14,506,450.00 14,462,000.00 44,450.00 120,343.34
12/31/2028 14,531,887.50 14,489,500.00 42,387.50 115,605.33
12/31/2029 14,560,675.00 3,160,000.00 11,400,675.00 7,221,034.64
12/31/2030 14,591,275.00 14,550,000.00 41,275.00 105,873.58
12/31/2031 14,622,150.00 14,580,500.00 41,650.00 103,004.46
12/31/2032 14,641,875.00 14,601,000.00 40,875.00 99,425.07
12/31/2033 14,662,737.50 14,620,500.00 42,237.50 97,143.85
12/31/2034 14,692,900.00 14,647,500.00 45,400.00 95,907.37

348,596,587.50 312,844,900.00 35,751,687.50 29,094,779.65

Savings Summary

PV of savings from cash flow 29,094,779.65
Plus: Refunding funds on hand 3,390.87

Net PV Savings 29,098,170.52
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Series 2014 Refunding AMT - 137th Series Portion

Dated Date 07/01/2014
Delivery Date 07/01/2014
Arbitrage yield 3.079761%
Escrow yield
Value of Negative Arbitrage 567,666.39

Bond Par Amount 201,405,000.00
True Interest Cost 3.501900%
Effective Interest Cost 3.460469%
Net Interest Cost 3.822319%
Average Coupon 4.934353%
Average Life 11.213

Par amount of refunded bonds 218,035,000.00
Average coupon of refunded bonds 5.155296%
Average life of refunded bonds 11.154

PV of prior debt to 07/01/2014 @ 3.079761% 264,026,966.55
Net PV Savings 29,098,170.52
Percentage savings of refunded bonds 13.345642%
Percentage savings of refunding bonds 14.447591%
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Refunding AMT - 137th Series Portion

Period Annual Bond Total
Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value

07/01/2014 218,035,000 218,035,000
07/15/2014 4,710,000 5 000% 5,628,537 50 10,338,537 50 213,325,000 213,325,000
12/31/2014 10,338,537 50 213,325,000 213,325,000
01/15/2015 5,510,787 50 5,510,787 50 213,325,000 213,325,000
07/15/2015 5,000,000 5 500% 5,510,787 50 10,510,787 50 208,325,000 208,325,000
12/31/2015 16,021,575 00 208,325,000 208,325,000
01/15/2016 5,373,287 50 5,373,287 50 208,325,000 208,325,000
07/15/2016 5,315,000 5 500% 5,373,287 50 10,688,287 50 203,010,000 203,010,000
12/31/2016 16,061,575 00 203,010,000 203,010,000
01/15/2017 5,227,125 00 5,227,125 00 203,010,000 203,010,000
07/15/2017 5,645,000 5 500% 5,227,125 00 10,872,125 00 197,365,000 197,365,000
12/31/2017 16,099,250 00 197,365,000 197,365,000
01/15/2018 5,071,887 50 5,071,887 50 197,365,000 197,365,000
07/15/2018 6,000,000 5 500% 5,071,887 50 11,071,887 50 191,365,000 191,365,000
12/31/2018 16,143,775 00 191,365,000 191,365,000
01/15/2019 4,906,887 50 4,906,887 50 191,365,000 191,365,000
07/15/2019 12,815,000 5 500% 4,906,887 50 17,721,887 50 178,550,000 178,550,000
12/31/2019 22,628,775 00 178,550,000 178,550,000
01/15/2020 4,554,475 00 4,554,475 00 178,550,000 178,550,000
07/15/2020 13,535,000 5 000% 4,554,475 00 18,089,475 00 165,015,000 165,015,000
12/31/2020 22,643,950 00 165,015,000 165,015,000
01/15/2021 4,216,100 00 4,216,100 00 165,015,000 165,015,000
07/15/2021 14,305,000 5 000% 4,216,100 00 18,521,100 00 150,710,000 150,710,000
12/31/2021 22,737,200 00 150,710,000 150,710,000
01/15/2022 3,858,475 00 3,858,475 00 150,710,000 150,710,000
07/15/2022 15,125,000 5 000% 3,858,475 00 18,983,475 00 135,585,000 135,585,000
12/31/2022 22,841,950 00 135,585,000 135,585,000
01/15/2023 3,480,350 00 3,480,350 00 135,585,000 135,585,000
07/15/2023 15,985,000 5 000% 3,480,350 00 19,465,350 00 119,600,000 119,600,000
12/31/2023 22,945,700 00 119,600,000 119,600,000
01/15/2024 3,080,725 00 3,080,725 00 119,600,000 119,600,000
07/15/2024 8,255,000 5 000% 3,080,725 00 11,335,725 00 111,345,000 111,345,000
12/31/2024 14,416,450 00 111,345,000 111,345,000
01/15/2025 2,874,350 00 2,874,350 00 111,345,000 111,345,000
07/15/2025 8,690,000 5 000% 2,874,350 00 11,564,350 00 102,655,000 102,655,000
12/31/2025 14,438,700 00 102,655,000 102,655,000
01/15/2026 2,657,100 00 2,657,100 00 102,655,000 102,655,000
07/15/2026 9,155,000 5 000% 2,657,100 00 11,812,100 00 93,500,000 93,500,000
12/31/2026 14,469,200 00 93,500,000 93,500,000
01/15/2027 2,428,225 00 2,428,225 00 93,500,000 93,500,000
07/15/2027 9,650,000 5 125% 2,428,225 00 12,078,225 00 83,850,000 83,850,000
12/31/2027 14,506,450 00 83,850,000 83,850,000
01/15/2028 2,180,943 75 2,180,943 75 83,850,000 83,850,000
07/15/2028 10,170,000 5 125% 2,180,943 75 12,350,943 75 73,680,000 73,680,000
12/31/2028 14,531,887 50 73,680,000 73,680,000
01/15/2029 1,920,337 50 1,920,337 50 73,680,000 73,680,000
07/15/2029 10,720,000 5 125% 1,920,337 50 12,640,337 50 62,960,000 62,960,000
12/31/2029 14,560,675 00 62,960,000 62,960,000
01/15/2030 1,645,637 50 1,645,637 50 62,960,000 62,960,000
07/15/2030 11,300,000 5 125% 1,645,637 50 12,945,637 50 51,660,000 51,660,000
12/31/2030 14,591,275 00 51,660,000 51,660,000
01/15/2031 1,356,075 00 1,356,075 00 51,660,000 51,660,000
07/15/2031 11,910,000 5 250% 1,356,075 00 13,266,075 00 39,750,000 39,750,000
12/31/2031 14,622,150 00 39,750,000 39,750,000
01/15/2032 1,043,437 50 1,043,437 50 39,750,000 39,750,000
07/15/2032 12,555,000 5 250% 1,043,437 50 13,598,437 50 27,195,000 27,195,000
12/31/2032 14,641,875 00 27,195,000 27,195,000
01/15/2033 713,868 75 713,868 75 27,195,000 27,195,000
07/15/2033 13,235,000 5 250% 713,868 75 13,948,868 75 13,960,000 13,960,000
12/31/2033 14,662,737 50 13,960,000 13,960,000
01/15/2034 366,450 00 366,450 00 13,960,000 13,960,000
07/15/2034 13,960,000 5 250% 366,450 00 14,326,450 00
12/31/2034 14,692,900 00

218,035,000 130,561,587 50 348,596,587 50 348,596,587 50
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AGGREGATE DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Refunding AMT - 137th Series Portion

Series 2014
Refunding

AMT - 137th Annual
Series Aggregate Aggregate

Date Portion Debt Service D/S

11/01/2014 10,316,000 10,316,000
12/31/2014 10,316,000
05/01/2015 4,571,800 4,571,800
11/01/2015 11,406,800 11,406,800
12/31/2015 15,978,600
05/01/2016 4,503,450 4,503,450
11/01/2016 11,513,450 11,513,450
12/31/2016 16,016,900
05/01/2017 4,398,300 4,398,300
11/01/2017 11,658,300 11,658,300
12/31/2017 16,056,600
05/01/2018 4,289,400 4,289,400
11/01/2018 11,809,400 11,809,400
12/31/2018 16,098,800
05/01/2019 4,139,000 4,139,000
11/01/2019 4,139,000 4,139,000
12/31/2019 8,278,000
05/01/2020 4,139,000 4,139,000
11/01/2020 18,464,000 18,464,000
12/31/2020 22,603,000
05/01/2021 3,780,875 3,780,875
11/01/2021 18,915,875 18,915,875
12/31/2021 22,696,750
05/01/2022 3,402,500 3,402,500
11/01/2022 19,397,500 19,397,500
12/31/2022 22,800,000
05/01/2023 3,002,625 3,002,625
11/01/2023 19,902,625 19,902,625
12/31/2023 22,905,250
05/01/2024 2,580,125 2,580,125
11/01/2024 2,580,125 2,580,125
12/31/2024 5,160,250
05/01/2025 2,580,125 2,580,125
11/01/2025 11,815,125 11,815,125
12/31/2025 14,395,250
05/01/2026 2,349,250 2,349,250
11/01/2026 12,079,250 12,079,250
12/31/2026 14,428,500
05/01/2027 2,106,000 2,106,000
11/01/2027 12,356,000 12,356,000
12/31/2027 14,462,000
05/01/2028 1,849,750 1,849,750
11/01/2028 12,639,750 12,639,750
12/31/2028 14,489,500
05/01/2029 1,580,000 1,580,000
11/01/2029 1,580,000 1,580,000
12/31/2029 3,160,000
05/01/2030 1,580,000 1,580,000
11/01/2030 12,970,000 12,970,000
12/31/2030 14,550,000
05/01/2031 1,295,250 1,295,250
11/01/2031 13,285,250 13,285,250
12/31/2031 14,580,500
05/01/2032 995,500 995,500
11/01/2032 13,605,500 13,605,500
12/31/2032 14,601,000
05/01/2033 680,250 680,250
11/01/2033 13,940,250 13,940,250
12/31/2033 14,620,500
05/01/2034 348,750 348,750
11/01/2034 14,298,750 14,298,750
12/31/2034 14,647,500

312,844,900 312,844,900 312,844,900
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SOURCES AND USES OF FUNDS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Dated Date 07/01/2014
Delivery Date 07/01/2014

Series 2014 Series 2014
Non-AMT Non-AMT

Refunding - Refunding -
Sources: 135th Portion 140th Portion Total

Bond Proceeds:
Par Amount 364,980,000.00 369,195,000.00 734,175,000.00
Premium 46,997,822.15 55,922,096.80 102,919,918.95

411,977,822.15 425,117,096.80 837,094,918.95

Series 2014 Series 2014
Non-AMT Non-AMT

Refunding - Refunding -
Uses: 135th Portion 140th Portion Total

Refunding Escrow Deposits:
Cash Deposit 240,641,851.64 2.04 240,641,853.68
SLGS Purchases 169,627,431.00 423,387,012.00 593,014,443.00

410,269,282.64 423,387,014.04 833,656,296.68

Delivery Date Expenses:
Cost of Issuance 248,564.72 251,435.28 500,000.00
Underwriter's Discount 1,459,920.00 1,476,780.00 2,936,700.00

1,708,484.72 1,728,215.28 3,436,700.00

Other Uses of Funds:
Additional Proceeds 54.79 1,867.48 1,922.27

411,977,822.15 425,117,096.80 837,094,918.95
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SAVINGS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Present Value
Prior Refunding to 07/01/2014

Date Debt Service Debt Service Savings @  3.1430749%

12/31/2014 19,380,178.13 18,989,653.61 390,524.52 295,463.97
12/31/2015 38,760,356.26 37,987,450.00 772,906.26 456,196.05
12/31/2016 52,130,356.26 51,365,550.00 764,806.26 288,096.70
12/31/2017 52,116,856.26 51,349,500.00 767,356.26 280,537.35
12/31/2018 52,110,606.26 51,344,050.00 766,556.26 270,017.74
12/31/2019 52,109,606.26 33,123,250.00 18,986,356.26 15,831,845.77
12/31/2020 52,106,856.26 51,343,250.00 763,606.26 246,139.47
12/31/2021 52,125,606.26 51,357,250.00 768,356.26 242,908.49
12/31/2022 52,137,856.26 51,370,000.00 767,856.26 235,649.31
12/31/2023 52,156,856.26 51,389,250.00 767,606.26 228,769.97
12/31/2024 69,800,106.26 29,192,250.00 40,607,856.26 29,286,441.42
12/31/2025 73,777,206.26 73,007,250.00 769,956.26 109,433.05
12/31/2026 73,837,050.00 73,071,500.00 765,550.00 104,455.86
12/31/2027 73,673,625.00 72,903,000.00 770,625.00 106,700.51
12/31/2028 73,429,375.00 72,657,750.00 771,625.00 105,892.81
12/31/2029 73,194,625.00 25,594,250.00 47,600,375.00 29,401,464.58
12/31/2030 73,283,625.00 72,513,000.00 770,625.00 88,701.37
12/31/2031 60,299,625.00 59,531,250.00 768,375.00 173,472.12
12/31/2032 60,124,275.00 59,356,000.00 768,275.00 169,619.55
12/31/2033 59,969,550.00 59,197,750.00 771,800.00 167,809.05
12/31/2034 49,020,275.00 48,250,750.00 769,525.00 230,559.62
12/31/2035 48,742,025.00 47,974,250.00 767,775.00 323,221.82
12/31/2036 36,276,250.00 35,516,250.00 760,000.00 288,181.93
12/31/2037 36,142,250.00 35,381,750.00 760,500.00 279,832.35
12/31/2038 36,000,250.00 35,240,750.00 759,500.00 271,030.38
12/31/2039 34,998,625.00 34,235,250.00 763,375.00 511,267.96

1,407,703,871.99 1,283,242,203.61 124,461,668.38 79,993,709.20

Savings Summary

PV of savings from cash flow 79,993,709.20
Plus: Refunding funds on hand 1,922.27

Net PV Savings 79,995,631.47
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Dated Date 07/01/2014
Delivery Date 07/01/2014
Arbitrage yield 3.143075%
Escrow yield 0.076617%
Value of Negative Arbitrage 11,926,206.75

Bond Par Amount 734,175,000.00
True Interest Cost 3.728184%
Net Interest Cost 4.070458%
Average Coupon 4.976697%
Average Life 15.027

Par amount of refunded bonds 800,000,000.00
Average coupon of refunded bonds 4.837792%
Average life of refunded bonds 15.515

PV of prior debt to 07/01/2014 @ 3.143075% 968,291,949.95
Net PV Savings 79,995,631.47
Percentage savings of refunded bonds 9.999454%
Percentage savings of refunding bonds 10.895990%
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Period Annual Bond Total
Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value

07/01/2014 734,175,000 734,175,000
07/15/2014 1,377,397 78 1,377,397 78 734,175,000 734,175,000
09/01/2014 17,545,000 3 000% 67,255 83 17,612,255 83 716,630,000 716,630,000
12/31/2014 18,989,653 61 716,630,000 716,630,000
01/15/2015 17,446,225 00 17,446,225 00 716,630,000 716,630,000
07/15/2015 3,095,000 2 000% 17,446,225 00 20,541,225 00 713,535,000 713,535,000
12/31/2015 37,987,450 00 713,535,000 713,535,000
01/15/2016 17,415,275 00 17,415,275 00 713,535,000 713,535,000
07/15/2016 16,535,000 3 000% 17,415,275 00 33,950,275 00 697,000,000 697,000,000
12/31/2016 51,365,550 00 697,000,000 697,000,000
01/15/2017 17,167,250 00 17,167,250 00 697,000,000 697,000,000
07/15/2017 17,015,000 3 000% 17,167,250 00 34,182,250 00 679,985,000 679,985,000
12/31/2017 51,349,500 00 679,985,000 679,985,000
01/15/2018 16,912,025 00 16,912,025 00 679,985,000 679,985,000
07/15/2018 17,520,000 4 000% 16,912,025 00 34,432,025 00 662,465,000 662,465,000
12/31/2018 51,344,050 00 662,465,000 662,465,000
01/15/2019 16,561,625 00 16,561,625 00 662,465,000 662,465,000
07/15/2019 16,561,625 00 16,561,625 00 662,465,000 662,465,000
12/31/2019 33,123,250 00 662,465,000 662,465,000
01/15/2020 16,561,625 00 16,561,625 00 662,465,000 662,465,000
07/15/2020 18,220,000 5 000% 16,561,625 00 34,781,625 00 644,245,000 644,245,000
12/31/2020 51,343,250 00 644,245,000 644,245,000
01/15/2021 16,106,125 00 16,106,125 00 644,245,000 644,245,000
07/15/2021 19,145,000 5 000% 16,106,125 00 35,251,125 00 625,100,000 625,100,000
12/31/2021 51,357,250 00 625,100,000 625,100,000
01/15/2022 15,627,500 00 15,627,500 00 625,100,000 625,100,000
07/15/2022 20,115,000 5 000% 15,627,500 00 35,742,500 00 604,985,000 604,985,000
12/31/2022 51,370,000 00 604,985,000 604,985,000
01/15/2023 15,124,625 00 15,124,625 00 604,985,000 604,985,000
07/15/2023 21,140,000 5 000% 15,124,625 00 36,264,625 00 583,845,000 583,845,000
12/31/2023 51,389,250 00 583,845,000 583,845,000
01/15/2024 14,596,125 00 14,596,125 00 583,845,000 583,845,000
07/15/2024 14,596,125 00 14,596,125 00 583,845,000 583,845,000
12/31/2024 29,192,250 00 583,845,000 583,845,000
01/15/2025 14,596,125 00 14,596,125 00 583,845,000 583,845,000
07/15/2025 43,815,000 5 000% 14,596,125 00 58,411,125 00 540,030,000 540,030,000
12/31/2025 73,007,250 00 540,030,000 540,030,000
01/15/2026 13,500,750 00 13,500,750 00 540,030,000 540,030,000
07/15/2026 46,070,000 5 000% 13,500,750 00 59,570,750 00 493,960,000 493,960,000
12/31/2026 73,071,500 00 493,960,000 493,960,000
01/15/2027 12,349,000 00 12,349,000 00 493,960,000 493,960,000
07/15/2027 48,205,000 5 000% 12,349,000 00 60,554,000 00 445,755,000 445,755,000
12/31/2027 72,903,000 00 445,755,000 445,755,000
01/15/2028 11,143,875 00 11,143,875 00 445,755,000 445,755,000
07/15/2028 50,370,000 5 000% 11,143,875 00 61,513,875 00 395,385,000 395,385,000
12/31/2028 72,657,750 00 395,385,000 395,385,000
01/15/2029 9,884,625 00 9,884,625 00 395,385,000 395,385,000
07/15/2029 5,825,000 5 000% 9,884,625 00 15,709,625 00 389,560,000 389,560,000
12/31/2029 25,594,250 00 389,560,000 389,560,000
01/15/2030 9,739,000 00 9,739,000 00 389,560,000 389,560,000
07/15/2030 53,035,000 5 000% 9,739,000 00 62,774,000 00 336,525,000 336,525,000
12/31/2030 72,513,000 00 336,525,000 336,525,000
01/15/2031 8,413,125 00 8,413,125 00 336,525,000 336,525,000
07/15/2031 42,705,000 5 000% 8,413,125 00 51,118,125 00 293,820,000 293,820,000
12/31/2031 59,531,250 00 293,820,000 293,820,000
01/15/2032 7,345,500 00 7,345,500 00 293,820,000 293,820,000
07/15/2032 44,665,000 5 000% 7,345,500 00 52,010,500 00 249,155,000 249,155,000
12/31/2032 59,356,000 00 249,155,000 249,155,000
01/15/2033 6,228,875 00 6,228,875 00 249,155,000 249,155,000
07/15/2033 46,740,000 5 000% 6,228,875 00 52,968,875 00 202,415,000 202,415,000
12/31/2033 59,197,750 00 202,415,000 202,415,000
01/15/2034 5,060,375 00 5,060,375 00 202,415,000 202,415,000
07/15/2034 38,130,000 5 000% 5,060,375 00 43,190,375 00 164,285,000 164,285,000
12/31/2034 48,250,750 00 164,285,000 164,285,000
01/15/2035 4,107,125 00 4,107,125 00 164,285,000 164,285,000
07/15/2035 39,760,000 5 000% 4,107,125 00 43,867,125 00 124,525,000 124,525,000
12/31/2035 47,974,250 00 124,525,000 124,525,000
01/15/2036 3,113,125 00 3,113,125 00 124,525,000 124,525,000
07/15/2036 29,290,000 5 000% 3,113,125 00 32,403,125 00 95,235,000 95,235,000
12/31/2036 35,516,250 00 95,235,000 95,235,000
01/15/2037 2,380,875 00 2,380,875 00 95,235,000 95,235,000
07/15/2037 30,620,000 5 000% 2,380,875 00 33,000,875 00 64,615,000 64,615,000
12/31/2037 35,381,750 00 64,615,000 64,615,000
01/15/2038 1,615,375 00 1,615,375 00 64,615,000 64,615,000
07/15/2038 32,010,000 5 000% 1,615,375 00 33,625,375 00 32,605,000 32,605,000
12/31/2038 35,240,750 00 32,605,000 32,605,000
01/15/2039 815,125 00 815,125 00 32,605,000 32,605,000
07/15/2039 32,605,000 5 000% 815,125 00 33,420,125 00
12/31/2039 34,235,250 00

734,175,000 549,067,203 61 1,283,242,203 61 1,283,242,203 61
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BOND PRICING

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)

Serial Bonds:
09/01/2014 17,545,000 3 000% 0 100% 100 483 84,742 35
07/15/2015 3,095,000 2 000% 0 150% 101 919 59,393 05
07/15/2016 16,535,000 3 000% 0 400% 105 274 872,055 90
07/15/2017 17,015,000 3 000% 0 690% 106 934 1,179,820 10
07/15/2018 17,520,000 4 000% 1 020% 111 761 2,060,527 20
07/15/2020 18,220,000 5 000% 1 650% 119 179 3,494,413 80
07/15/2021 19,145,000 5 000% 1 950% 119 968 3,822,873 60
07/15/2022 20,115,000 5 000% 2 180% 120 690 4,161,793 50
07/15/2023 21,140,000 5 000% 2 390% 121 103 4,461,174 20
07/15/2025 43,815,000 5 000% 2 690% 120 203 C 2 853% 07/15/2024 100 000 8,851,944 45
07/15/2026 46,070,000 5 000% 2 830% 118 846 C 3 111% 07/15/2024 100 000 8,682,352 20
07/15/2027 48,205,000 5 000% 2 970% 117 508 C 3 333% 07/15/2024 100 000 8,439,731 40
07/15/2028 50,370,000 5 000% 3 080% 116 470 C 3 504% 07/15/2024 100 000 8,295,939 00
07/15/2029 5,825,000 5 000% 3 170% 115 628 C 3 641% 07/15/2024 100 000 910,331 00
07/15/2030 53,035,000 5 000% 3 250% 114 886 C 3 756% 07/15/2024 100 000 7,894,790 10
07/15/2031 42,705,000 5 000% 3 330% 114 150 C 3 859% 07/15/2024 100 000 6,042,757 50
07/15/2032 44,665,000 5 000% 3 410% 113 419 C 3 953% 07/15/2024 100 000 5,993,596 35
07/15/2033 46,740,000 5 000% 3 490% 112 694 C 4 038% 07/15/2024 100 000 5,933,175 60
07/15/2034 38,130,000 5 000% 3 550% 112 153 C 4 104% 07/15/2024 100 000 4,633,938 90

569,890,000 85,875,350 20

Term Bond Due 2039:
07/15/2035 39,760,000 5 000% 3 750% 110 375 C 4 318% 07/15/2024 100 000 4,125,100 00
07/15/2036 29,290,000 5 000% 3 750% 110 375 C 4 318% 07/15/2024 100 000 3,038,837 50
07/15/2037 30,620,000 5 000% 3 750% 110 375 C 4 318% 07/15/2024 100 000 3,176,825 00
07/15/2038 32,010,000 5 000% 3 750% 110 375 C 4 318% 07/15/2024 100 000 3,321,037 50
07/15/2039 32,605,000 5 000% 3 750% 110 375 C 4 318% 07/15/2024 100 000 3,382,768 75

164,285,000 17,044,568 75

734,175,000 102,919,918 95

Dated Date 07/01/2014
Delivery Date 07/01/2014
First Coupon 07/15/2014

Par Amount 734,175,000 00
Premium 102,919,918 95

Production 837,094,918 95 114 018445%
Underwriter's Discount (2,936,700 00) (0 400000%)

Purchase Price 834,158,218 95 113 618445%
Accrued Interest

Net Proceeds 834,158,218 95
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Dated Date 07/01/2014
Delivery Date 07/01/2014
Last Maturity 07/15/2039

Arbitrage Yield 3.143075%
True Interest Cost (TIC) 3.728184%
Net Interest Cost (NIC) 4.070458%
All-In TIC 3.733840%
Average Coupon 4.976697%

Average Life (years) 15.027
Duration of Issue (years) 10.799

Par Amount 734,175,000.00
Bond Proceeds 837,094,918.95
Total Interest 549,067,203.61
Net Interest 449,083,984.66
Total Debt Service 1,283,242,203.61
Maximum Annual Debt Service 73,071,500.00
Average Annual Debt Service 51,249,965.98

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 4.000000

Total Underwriter's Discount 4.000000

Bid Price 113.618445

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Serial Bonds 569,890,000.00 115.069 4.965% 12.738 468,170.00
Term Bond Due 2039 164,285,000.00 110.375 5.000% 22.968 144,570.80

734,175,000.00 15.027 612,740.80

All-In Arbitrage
TIC TIC Yield

Par Value 734,175,000.00 734,175,000.00 734,175,000.00
  + Accrued Interest
  + Premium (Discount) 102,919,918.95 102,919,918.95 102,919,918.95
  - Underwriter's Discount (2,936,700.00) (2,936,700.00)
  - Cost of Issuance Expense (500,000.00)
  - Other Amounts

Target Value 834,158,218.95 833,658,218.95 837,094,918.95

Target Date 07/01/2014 07/01/2014 07/01/2014
Yield 3.728184% 3.733840% 3.143075%
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

135th Series, 135:
FIRST 09/15/2024 4.500% 17,620,000.00 07/31/2014 101.000

09/15/2025 4.500% 18,395,000.00 07/31/2014 101.000
09/15/2026 4.500% 19,215,000.00 07/31/2014 101.000
09/15/2027 5.000% 20,065,000.00 07/31/2014 101.000
09/15/2028 5.000% 20,970,000.00 07/31/2014 101.000
09/15/2029 5.000% 21,915,000.00 07/31/2014 101.000
09/15/2030 5.000% 22,900,000.00 07/31/2014 101.000
09/15/2031 4.500% 23,930,000.00 07/31/2014 101.000

SECOND 09/15/2032 4.500% 25,005,000.00 07/01/2014 101.000
09/15/2033 4.500% 26,145,000.00 07/01/2014 101.000
09/15/2034 4.500% 27,335,000.00 07/01/2014 101.000

THIRD 09/15/2035 4.500% 28,580,000.00 07/01/2014 101.000
FOURTH 09/15/2036 5.000% 29,880,000.00 07/01/2014 101.000

09/15/2037 5.000% 31,240,000.00 07/01/2014 101.000
09/15/2038 5.000% 32,660,000.00 07/01/2014 101.000
03/15/2039 5.000% 34,145,000.00 07/01/2014 101.000

400,000,000.00

140th Series, 140:
FIRST 12/01/2016 5.000% 13,370,000.00 06/01/2015 101.000

12/01/2017 5.000% 14,025,000.00 06/01/2015 101.000
12/01/2018 5.000% 14,720,000.00 06/01/2015 101.000
12/01/2019 5.000% 15,455,000.00 06/01/2015 101.000
12/01/2020 5.000% 16,225,000.00 06/01/2015 101.000
12/01/2021 5.000% 17,055,000.00 06/01/2015 101.000
12/01/2022 5.000% 17,920,000.00 06/01/2015 101.000
12/01/2023 5.000% 18,835,000.00 06/01/2015 101.000
12/01/2024 5.000% 19,800,000.00 06/01/2015 101.000
12/01/2025 4.125% 24,785,000.00 06/01/2015 101.000
12/01/2026 5.000% 25,875,000.00 06/01/2015 101.000
12/01/2027 5.000% 27,020,000.00 06/01/2015 101.000
12/01/2028 5.000% 28,225,000.00 06/01/2015 101.000
12/01/2029 5.000% 29,505,000.00 06/01/2015 101.000
12/01/2030 5.000% 31,180,000.00 06/01/2015 101.000
12/01/2031 5.000% 19,870,000.00 06/01/2015 101.000

SECOND 12/01/2032 5.000% 20,690,000.00 06/01/2015 101.000
12/01/2033 5.000% 21,555,000.00 06/01/2015 101.000
12/01/2034 5.000% 11,670,000.00 06/01/2015 101.000

THIRD 06/01/2035 4.250% 12,220,000.00 06/01/2015 101.000
400,000,000.00

800,000,000.00
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ESCROW DESCRIPTIONS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Jul  1, 2014:
SLGS Certificate 07/31/2014 07/31/2014 169,627,431
SLGS Certificate 12/01/2014 12/01/2014 9,844,915 0.020% 0.020%
SLGS Certificate 06/01/2015 06/01/2015 413,542,097 0.080% 0.080%

593,014,443

SLGS Summary

SLGS Rates File 25APR14
Total Certificates of Indebtedness 593,014,443.00
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ESCROW COST

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 07/31/2014 169,627,431 169,627,431.00
SLGS 12/01/2014 9,844,915 0.020% 9,844,915.00
SLGS 06/01/2015 413,542,097 0.080% 413,542,097.00

593,014,443 593,014,443.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

07/01/2014 593,014,443 240,641,853.68 833,656,296.68

593,014,443 240,641,853.68 833,656,296.68
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ESCROW CASH FLOW

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Net Escrow
Date Principal Interest Receipts

07/31/2014 169,627,431.00 169,627,431.00
12/01/2014 9,844,915.00 825.35 9,845,740.35
06/01/2015 413,542,097.00 303,641.87 413,845,738.87

593,014,443.00 304,467.22 593,318,910.22

Escrow Cost Summary

Purchase date 07/01/2014
Purchase cost of securities 593,014,443.00
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ESCROW SUFFICIENCY

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

07/01/2014 240,641,851.53 240,641,853.68 2.15 2.15
07/31/2014 169,627,431.11 169,627,431.00 (0.11) 2.04
12/01/2014 9,845,740.63 9,845,740.35 (0.28) 1.76
06/01/2015 413,845,740.63 413,845,738.87 (1.76)

833,960,763.90 833,960,763.90 0.00
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ESCROW STATISTICS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - Aggregate

Modified Yield to Yield to Perfect Value of
Total Duration PV of 1 bp Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) change Date Date Cost Arbitrage Dead Time

Series 2014 Non-AMT Refunding - 135th Portion, Global Proceeds Escrow:
410,269,282 64 0 083 1,413 52 409,829,016 84 440,265 79 0 01

Series 2014 Non-AMT Refunding - 140th Portion, Global Proceeds Escrow:
423,387,014 04 0 905 38,300 44 0 079444% 0 079444% 411,901,073 03 11,485,940 96 0 05

833,656,296 68 39,713 96 821,730,089 87 11,926,206 75 0 06

Delivery date 07/01/2014
Arbitrage yield 3 143075%
Composite Modified Duration 0 670
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SAVINGS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - 135th Portion

Present Value
Prior Refunding to 07/01/2014

Date Debt Service Debt Service Savings @  3.1430749%

12/31/2014 9,534,437.50 9,148,725.56 385,711.94 369,429.50
12/31/2015 19,068,875.00 18,305,300.00 763,575.00 652,538.66
12/31/2016 19,068,875.00 18,309,900.00 758,975.00 628,262.50
12/31/2017 19,068,875.00 18,308,850.00 760,025.00 610,041.43
12/31/2018 19,068,875.00 18,307,350.00 761,525.00 592,746.86
12/31/2019 19,068,875.00 17,719,750.00 1,349,125.00 1,076,849.85
12/31/2020 19,068,875.00 18,309,750.00 759,125.00 555,064.14
12/31/2021 19,068,875.00 18,305,250.00 763,625.00 541,820.05
12/31/2022 19,068,875.00 18,309,500.00 759,375.00 522,063.91
12/31/2023 19,068,875.00 18,307,000.00 761,875.00 508,112.44
12/31/2024 36,688,875.00 17,593,000.00 19,095,875.00 13,831,629.48
12/31/2025 36,670,975.00 35,908,000.00 762,975.00 409,289.14
12/31/2026 36,663,200.00 35,902,250.00 760,950.00 395,856.51
12/31/2027 36,648,525.00 35,886,000.00 762,525.00 385,329.91
12/31/2028 36,550,275.00 35,787,500.00 762,775.00 374,041.46
12/31/2029 36,446,775.00 13,653,500.00 22,793,275.00 14,145,726.83
12/31/2030 36,336,025.00 35,573,500.00 762,525.00 346,804.05
12/31/2031 36,221,025.00 35,457,500.00 763,525.00 336,894.74
12/31/2032 36,219,175.00 35,457,500.00 761,675.00 325,831.90
12/31/2033 36,233,950.00 35,470,250.00 763,700.00 317,262.78
12/31/2034 36,247,425.00 35,487,250.00 760,175.00 305,986.28
12/31/2035 36,262,350.00 35,500,250.00 762,100.00 297,970.78
12/31/2036 36,276,250.00 35,516,250.00 760,000.00 288,181.93
12/31/2037 36,142,250.00 35,381,750.00 760,500.00 279,832.35
12/31/2038 36,000,250.00 35,240,750.00 759,500.00 271,030.38
12/31/2039 34,998,625.00 34,235,250.00 763,375.00 511,267.96

761,760,262.50 701,381,875.56 60,378,386.94 38,879,865.83

Savings Summary

PV of savings from cash flow 38,879,865.83
Plus: Refunding funds on hand 54.79

Net PV Savings 38,879,920.62
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - 135th Portion

Dated Date 07/01/2014
Delivery Date 07/01/2014
Arbitrage yield 3.143075%
Escrow yield
Value of Negative Arbitrage 440,265.79

Bond Par Amount 364,980,000.00
True Interest Cost 4.011352%
Effective Interest Cost 3.982278%
Net Interest Cost 4.321591%
Average Coupon 4.998183%
Average Life 18.441

Par amount of refunded bonds 400,000,000.00
Average coupon of refunded bonds 4.788380%
Average life of refunded bonds 18.594

PV of prior debt to 07/01/2014 @ 3.143075% 496,259,568.79
Net PV Savings 38,879,920.62
Percentage savings of refunded bonds 9.719980%
Percentage savings of refunding bonds 10.652617%
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - 135th Portion

Period Annual Bond Total
Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value

07/01/2014 364,980,000 364,980,000
07/15/2014 701,468 06 701,468 06 364,980,000 364,980,000
09/01/2014 8,415,000 3 000% 32,257 50 8,447,257 50 356,565,000 356,565,000
12/31/2014 9,148,725 56 356,565,000 356,565,000
01/15/2015 8,892,650 00 8,892,650 00 356,565,000 356,565,000
07/15/2015 520,000 2 000% 8,892,650 00 9,412,650 00 356,045,000 356,045,000
12/31/2015 18,305,300 00 356,045,000 356,045,000
01/15/2016 8,887,450 00 8,887,450 00 356,045,000 356,045,000
07/15/2016 535,000 3 000% 8,887,450 00 9,422,450 00 355,510,000 355,510,000
12/31/2016 18,309,900 00 355,510,000 355,510,000
01/15/2017 8,879,425 00 8,879,425 00 355,510,000 355,510,000
07/15/2017 550,000 3 000% 8,879,425 00 9,429,425 00 354,960,000 354,960,000
12/31/2017 18,308,850 00 354,960,000 354,960,000
01/15/2018 8,871,175 00 8,871,175 00 354,960,000 354,960,000
07/15/2018 565,000 4 000% 8,871,175 00 9,436,175 00 354,395,000 354,395,000
12/31/2018 18,307,350 00 354,395,000 354,395,000
01/15/2019 8,859,875 00 8,859,875 00 354,395,000 354,395,000
07/15/2019 8,859,875 00 8,859,875 00 354,395,000 354,395,000
12/31/2019 17,719,750 00 354,395,000 354,395,000
01/15/2020 8,859,875 00 8,859,875 00 354,395,000 354,395,000
07/15/2020 590,000 5 000% 8,859,875 00 9,449,875 00 353,805,000 353,805,000
12/31/2020 18,309,750 00 353,805,000 353,805,000
01/15/2021 8,845,125 00 8,845,125 00 353,805,000 353,805,000
07/15/2021 615,000 5 000% 8,845,125 00 9,460,125 00 353,190,000 353,190,000
12/31/2021 18,305,250 00 353,190,000 353,190,000
01/15/2022 8,829,750 00 8,829,750 00 353,190,000 353,190,000
07/15/2022 650,000 5 000% 8,829,750 00 9,479,750 00 352,540,000 352,540,000
12/31/2022 18,309,500 00 352,540,000 352,540,000
01/15/2023 8,813,500 00 8,813,500 00 352,540,000 352,540,000
07/15/2023 680,000 5 000% 8,813,500 00 9,493,500 00 351,860,000 351,860,000
12/31/2023 18,307,000 00 351,860,000 351,860,000
01/15/2024 8,796,500 00 8,796,500 00 351,860,000 351,860,000
07/15/2024 8,796,500 00 8,796,500 00 351,860,000 351,860,000
12/31/2024 17,593,000 00 351,860,000 351,860,000
01/15/2025 8,796,500 00 8,796,500 00 351,860,000 351,860,000
07/15/2025 18,315,000 5 000% 8,796,500 00 27,111,500 00 333,545,000 333,545,000
12/31/2025 35,908,000 00 333,545,000 333,545,000
01/15/2026 8,338,625 00 8,338,625 00 333,545,000 333,545,000
07/15/2026 19,225,000 5 000% 8,338,625 00 27,563,625 00 314,320,000 314,320,000
12/31/2026 35,902,250 00 314,320,000 314,320,000
01/15/2027 7,858,000 00 7,858,000 00 314,320,000 314,320,000
07/15/2027 20,170,000 5 000% 7,858,000 00 28,028,000 00 294,150,000 294,150,000
12/31/2027 35,886,000 00 294,150,000 294,150,000
01/15/2028 7,353,750 00 7,353,750 00 294,150,000 294,150,000
07/15/2028 21,080,000 5 000% 7,353,750 00 28,433,750 00 273,070,000 273,070,000
12/31/2028 35,787,500 00 273,070,000 273,070,000
01/15/2029 6,826,750 00 6,826,750 00 273,070,000 273,070,000
07/15/2029 6,826,750 00 6,826,750 00 273,070,000 273,070,000
12/31/2029 13,653,500 00 273,070,000 273,070,000
01/15/2030 6,826,750 00 6,826,750 00 273,070,000 273,070,000
07/15/2030 21,920,000 5 000% 6,826,750 00 28,746,750 00 251,150,000 251,150,000
12/31/2030 35,573,500 00 251,150,000 251,150,000
01/15/2031 6,278,750 00 6,278,750 00 251,150,000 251,150,000
07/15/2031 22,900,000 5 000% 6,278,750 00 29,178,750 00 228,250,000 228,250,000
12/31/2031 35,457,500 00 228,250,000 228,250,000
01/15/2032 5,706,250 00 5,706,250 00 228,250,000 228,250,000
07/15/2032 24,045,000 5 000% 5,706,250 00 29,751,250 00 204,205,000 204,205,000
12/31/2032 35,457,500 00 204,205,000 204,205,000
01/15/2033 5,105,125 00 5,105,125 00 204,205,000 204,205,000
07/15/2033 25,260,000 5 000% 5,105,125 00 30,365,125 00 178,945,000 178,945,000
12/31/2033 35,470,250 00 178,945,000 178,945,000
01/15/2034 4,473,625 00 4,473,625 00 178,945,000 178,945,000
07/15/2034 26,540,000 5 000% 4,473,625 00 31,013,625 00 152,405,000 152,405,000
12/31/2034 35,487,250 00 152,405,000 152,405,000
01/15/2035 3,810,125 00 3,810,125 00 152,405,000 152,405,000
07/15/2035 27,880,000 5 000% 3,810,125 00 31,690,125 00 124,525,000 124,525,000
12/31/2035 35,500,250 00 124,525,000 124,525,000
01/15/2036 3,113,125 00 3,113,125 00 124,525,000 124,525,000
07/15/2036 29,290,000 5 000% 3,113,125 00 32,403,125 00 95,235,000 95,235,000
12/31/2036 35,516,250 00 95,235,000 95,235,000
01/15/2037 2,380,875 00 2,380,875 00 95,235,000 95,235,000
07/15/2037 30,620,000 5 000% 2,380,875 00 33,000,875 00 64,615,000 64,615,000
12/31/2037 35,381,750 00 64,615,000 64,615,000
01/15/2038 1,615,375 00 1,615,375 00 64,615,000 64,615,000
07/15/2038 32,010,000 5 000% 1,615,375 00 33,625,375 00 32,605,000 32,605,000
12/31/2038 35,240,750 00 32,605,000 32,605,000
01/15/2039 815,125 00 815,125 00 32,605,000 32,605,000
07/15/2039 32,605,000 5 000% 815,125 00 33,420,125 00
12/31/2039 34,235,250 00

364,980,000 336,401,875 56 701,381,875 56 701,381,875 56
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - 135th Portion

Period Annual Bond Total
Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value

07/01/2014 400,000,000 400,000,000
09/15/2014 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2014 9,534,437 50 400,000,000 400,000,000
03/15/2015 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2015 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2015 19,068,875 00 400,000,000 400,000,000
03/15/2016 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2016 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2016 19,068,875 00 400,000,000 400,000,000
03/15/2017 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2017 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2017 19,068,875 00 400,000,000 400,000,000
03/15/2018 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2018 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2018 19,068,875 00 400,000,000 400,000,000
03/15/2019 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2019 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2019 19,068,875 00 400,000,000 400,000,000
03/15/2020 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2020 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2020 19,068,875 00 400,000,000 400,000,000
03/15/2021 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2021 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2021 19,068,875 00 400,000,000 400,000,000
03/15/2022 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2022 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2022 19,068,875 00 400,000,000 400,000,000
03/15/2023 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2023 9,534,437 50 9,534,437 50 400,000,000 400,000,000
12/31/2023 19,068,875 00 400,000,000 400,000,000
03/15/2024 9,534,437 50 9,534,437 50 400,000,000 400,000,000
09/15/2024 17,620,000 4 500% 9,534,437 50 27,154,437 50 382,380,000 382,380,000
12/31/2024 36,688,875 00 382,380,000 382,380,000
03/15/2025 9,137,987 50 9,137,987 50 382,380,000 382,380,000
09/15/2025 18,395,000 4 500% 9,137,987 50 27,532,987 50 363,985,000 363,985,000
12/31/2025 36,670,975 00 363,985,000 363,985,000
03/15/2026 8,724,100 00 8,724,100 00 363,985,000 363,985,000
09/15/2026 19,215,000 4 500% 8,724,100 00 27,939,100 00 344,770,000 344,770,000
12/31/2026 36,663,200 00 344,770,000 344,770,000
03/15/2027 8,291,762 50 8,291,762 50 344,770,000 344,770,000
09/15/2027 20,065,000 5 000% 8,291,762 50 28,356,762 50 324,705,000 324,705,000
12/31/2027 36,648,525 00 324,705,000 324,705,000
03/15/2028 7,790,137 50 7,790,137 50 324,705,000 324,705,000
09/15/2028 20,970,000 5 000% 7,790,137 50 28,760,137 50 303,735,000 303,735,000
12/31/2028 36,550,275 00 303,735,000 303,735,000
03/15/2029 7,265,887 50 7,265,887 50 303,735,000 303,735,000
09/15/2029 21,915,000 5 000% 7,265,887 50 29,180,887 50 281,820,000 281,820,000
12/31/2029 36,446,775 00 281,820,000 281,820,000
03/15/2030 6,718,012 50 6,718,012 50 281,820,000 281,820,000
09/15/2030 22,900,000 5 000% 6,718,012 50 29,618,012 50 258,920,000 258,920,000
12/31/2030 36,336,025 00 258,920,000 258,920,000
03/15/2031 6,145,512 50 6,145,512 50 258,920,000 258,920,000
09/15/2031 23,930,000 4 500% 6,145,512 50 30,075,512 50 234,990,000 234,990,000
12/31/2031 36,221,025 00 234,990,000 234,990,000
03/15/2032 5,607,087 50 5,607,087 50 234,990,000 234,990,000
09/15/2032 25,005,000 4 500% 5,607,087 50 30,612,087 50 209,985,000 209,985,000
12/31/2032 36,219,175 00 209,985,000 209,985,000
03/15/2033 5,044,475 00 5,044,475 00 209,985,000 209,985,000
09/15/2033 26,145,000 4 500% 5,044,475 00 31,189,475 00 183,840,000 183,840,000
12/31/2033 36,233,950 00 183,840,000 183,840,000
03/15/2034 4,456,212 50 4,456,212 50 183,840,000 183,840,000
09/15/2034 27,335,000 4 500% 4,456,212 50 31,791,212 50 156,505,000 156,505,000
12/31/2034 36,247,425 00 156,505,000 156,505,000
03/15/2035 3,841,175 00 3,841,175 00 156,505,000 156,505,000
09/15/2035 28,580,000 4 500% 3,841,175 00 32,421,175 00 127,925,000 127,925,000
12/31/2035 36,262,350 00 127,925,000 127,925,000
03/15/2036 3,198,125 00 3,198,125 00 127,925,000 127,925,000
09/15/2036 29,880,000 5 000% 3,198,125 00 33,078,125 00 98,045,000 98,045,000
12/31/2036 36,276,250 00 98,045,000 98,045,000
03/15/2037 2,451,125 00 2,451,125 00 98,045,000 98,045,000
09/15/2037 31,240,000 5 000% 2,451,125 00 33,691,125 00 66,805,000 66,805,000
12/31/2037 36,142,250 00 66,805,000 66,805,000
03/15/2038 1,670,125 00 1,670,125 00 66,805,000 66,805,000
09/15/2038 32,660,000 5 000% 1,670,125 00 34,330,125 00 34,145,000 34,145,000
12/31/2038 36,000,250 00 34,145,000 34,145,000
03/15/2039 34,145,000 5 000% 853,625 00 34,998,625 00
12/31/2039 34,998,625 00

400,000,000 361,760,262 50 761,760,262 50 761,760,262 50
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SAVINGS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - 140th Portion

Present Value
Prior Refunding to 07/01/2014

Date Debt Service Debt Service Savings @  3.1430749%

12/31/2014 9,845,740.63 9,840,928.05 4,812.58 (73,965.54)
12/31/2015 19,691,481.26 19,682,150.00 9,331.26 (196,342.61)
12/31/2016 33,061,481.26 33,055,650.00 5,831.26 (340,165.80)
12/31/2017 33,047,981.26 33,040,650.00 7,331.26 (329,504.08)
12/31/2018 33,041,731.26 33,036,700.00 5,031.26 (322,729.12)
12/31/2019 33,040,731.26 15,403,500.00 17,637,231.26 14,754,995.92
12/31/2020 33,037,981.26 33,033,500.00 4,481.26 (308,924.67)
12/31/2021 33,056,731.26 33,052,000.00 4,731.26 (298,911.56)
12/31/2022 33,068,981.26 33,060,500.00 8,481.26 (286,414.60)
12/31/2023 33,087,981.26 33,082,250.00 5,731.26 (279,342.47)
12/31/2024 33,111,231.26 11,599,250.00 21,511,981.26 15,454,811.94
12/31/2025 37,106,231.26 37,099,250.00 6,981.26 (299,856.09)
12/31/2026 37,173,850.00 37,169,250.00 4,600.00 (291,400.65)
12/31/2027 37,025,100.00 37,017,000.00 8,100.00 (278,629.40)
12/31/2028 36,879,100.00 36,870,250.00 8,850.00 (268,148.64)
12/31/2029 36,747,850.00 11,940,750.00 24,807,100.00 15,255,737.76
12/31/2030 36,947,600.00 36,939,500.00 8,100.00 (258,102.68)
12/31/2031 24,078,600.00 24,073,750.00 4,850.00 (163,422.63)
12/31/2032 23,905,100.00 23,898,500.00 6,600.00 (156,212.35)
12/31/2033 23,735,600.00 23,727,500.00 8,100.00 (149,453.72)
12/31/2034 12,772,850.00 12,763,500.00 9,350.00 (75,426.67)
12/31/2035 12,479,675.00 12,474,000.00 5,675.00 25,251.05

645,943,609.49 581,860,328.05 64,083,281.44 41,113,843.37

Savings Summary

PV of savings from cash flow 41,113,843.37
Plus: Refunding funds on hand 1,867.48

Net PV Savings 41,115,710.85
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - 140th Portion

Dated Date 07/01/2014
Delivery Date 07/01/2014
Arbitrage yield 3.143075%
Escrow yield 0.079444%
Value of Negative Arbitrage 11,485,940.96

Bond Par Amount 369,195,000.00
True Interest Cost 3.333498%
Effective Interest Cost 3.294480%
Net Interest Cost 3.677586%
Average Coupon 4.943085%
Average Life 11.653

Par amount of refunded bonds 400,000,000.00
Average coupon of refunded bonds 4.911681%
Average life of refunded bonds 12.435

PV of prior debt to 07/01/2014 @ 3.143075% 472,032,381.16
Net PV Savings 41,115,710.85
Percentage savings of refunded bonds 10.278928%
Percentage savings of refunding bonds 11.136584%
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - 140th Portion

Period Annual Bond Total
Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value

07/01/2014 369,195,000 369,195,000
07/15/2014 675,929 72 675,929 72 369,195,000 369,195,000
09/01/2014 9,130,000 3 000% 34,998 33 9,164,998 33 360,065,000 360,065,000
12/31/2014 9,840,928 05 360,065,000 360,065,000
01/15/2015 8,553,575 00 8,553,575 00 360,065,000 360,065,000
07/15/2015 2,575,000 2 000% 8,553,575 00 11,128,575 00 357,490,000 357,490,000
12/31/2015 19,682,150 00 357,490,000 357,490,000
01/15/2016 8,527,825 00 8,527,825 00 357,490,000 357,490,000
07/15/2016 16,000,000 3 000% 8,527,825 00 24,527,825 00 341,490,000 341,490,000
12/31/2016 33,055,650 00 341,490,000 341,490,000
01/15/2017 8,287,825 00 8,287,825 00 341,490,000 341,490,000
07/15/2017 16,465,000 3 000% 8,287,825 00 24,752,825 00 325,025,000 325,025,000
12/31/2017 33,040,650 00 325,025,000 325,025,000
01/15/2018 8,040,850 00 8,040,850 00 325,025,000 325,025,000
07/15/2018 16,955,000 4 000% 8,040,850 00 24,995,850 00 308,070,000 308,070,000
12/31/2018 33,036,700 00 308,070,000 308,070,000
01/15/2019 7,701,750 00 7,701,750 00 308,070,000 308,070,000
07/15/2019 7,701,750 00 7,701,750 00 308,070,000 308,070,000
12/31/2019 15,403,500 00 308,070,000 308,070,000
01/15/2020 7,701,750 00 7,701,750 00 308,070,000 308,070,000
07/15/2020 17,630,000 5 000% 7,701,750 00 25,331,750 00 290,440,000 290,440,000
12/31/2020 33,033,500 00 290,440,000 290,440,000
01/15/2021 7,261,000 00 7,261,000 00 290,440,000 290,440,000
07/15/2021 18,530,000 5 000% 7,261,000 00 25,791,000 00 271,910,000 271,910,000
12/31/2021 33,052,000 00 271,910,000 271,910,000
01/15/2022 6,797,750 00 6,797,750 00 271,910,000 271,910,000
07/15/2022 19,465,000 5 000% 6,797,750 00 26,262,750 00 252,445,000 252,445,000
12/31/2022 33,060,500 00 252,445,000 252,445,000
01/15/2023 6,311,125 00 6,311,125 00 252,445,000 252,445,000
07/15/2023 20,460,000 5 000% 6,311,125 00 26,771,125 00 231,985,000 231,985,000
12/31/2023 33,082,250 00 231,985,000 231,985,000
01/15/2024 5,799,625 00 5,799,625 00 231,985,000 231,985,000
07/15/2024 5,799,625 00 5,799,625 00 231,985,000 231,985,000
12/31/2024 11,599,250 00 231,985,000 231,985,000
01/15/2025 5,799,625 00 5,799,625 00 231,985,000 231,985,000
07/15/2025 25,500,000 5 000% 5,799,625 00 31,299,625 00 206,485,000 206,485,000
12/31/2025 37,099,250 00 206,485,000 206,485,000
01/15/2026 5,162,125 00 5,162,125 00 206,485,000 206,485,000
07/15/2026 26,845,000 5 000% 5,162,125 00 32,007,125 00 179,640,000 179,640,000
12/31/2026 37,169,250 00 179,640,000 179,640,000
01/15/2027 4,491,000 00 4,491,000 00 179,640,000 179,640,000
07/15/2027 28,035,000 5 000% 4,491,000 00 32,526,000 00 151,605,000 151,605,000
12/31/2027 37,017,000 00 151,605,000 151,605,000
01/15/2028 3,790,125 00 3,790,125 00 151,605,000 151,605,000
07/15/2028 29,290,000 5 000% 3,790,125 00 33,080,125 00 122,315,000 122,315,000
12/31/2028 36,870,250 00 122,315,000 122,315,000
01/15/2029 3,057,875 00 3,057,875 00 122,315,000 122,315,000
07/15/2029 5,825,000 5 000% 3,057,875 00 8,882,875 00 116,490,000 116,490,000
12/31/2029 11,940,750 00 116,490,000 116,490,000
01/15/2030 2,912,250 00 2,912,250 00 116,490,000 116,490,000
07/15/2030 31,115,000 5 000% 2,912,250 00 34,027,250 00 85,375,000 85,375,000
12/31/2030 36,939,500 00 85,375,000 85,375,000
01/15/2031 2,134,375 00 2,134,375 00 85,375,000 85,375,000
07/15/2031 19,805,000 5 000% 2,134,375 00 21,939,375 00 65,570,000 65,570,000
12/31/2031 24,073,750 00 65,570,000 65,570,000
01/15/2032 1,639,250 00 1,639,250 00 65,570,000 65,570,000
07/15/2032 20,620,000 5 000% 1,639,250 00 22,259,250 00 44,950,000 44,950,000
12/31/2032 23,898,500 00 44,950,000 44,950,000
01/15/2033 1,123,750 00 1,123,750 00 44,950,000 44,950,000
07/15/2033 21,480,000 5 000% 1,123,750 00 22,603,750 00 23,470,000 23,470,000
12/31/2033 23,727,500 00 23,470,000 23,470,000
01/15/2034 586,750 00 586,750 00 23,470,000 23,470,000
07/15/2034 11,590,000 5 000% 586,750 00 12,176,750 00 11,880,000 11,880,000
12/31/2034 12,763,500 00 11,880,000 11,880,000
01/15/2035 297,000 00 297,000 00 11,880,000 11,880,000
07/15/2035 11,880,000 5 000% 297,000 00 12,177,000 00
12/31/2035 12,474,000 00

369,195,000 212,665,328 05 581,860,328 05 581,860,328 05
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Series 2014 Non-AMT Refunding - 140th Portion

Period Annual Bond Total
Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value

07/01/2014 400,000,000 400,000,000
12/01/2014 9,845,740 63 9,845,740 63 400,000,000 400,000,000
12/31/2014 9,845,740 63 400,000,000 400,000,000
06/01/2015 9,845,740 63 9,845,740 63 400,000,000 400,000,000
12/01/2015 9,845,740 63 9,845,740 63 400,000,000 400,000,000
12/31/2015 19,691,481 26 400,000,000 400,000,000
06/01/2016 9,845,740 63 9,845,740 63 400,000,000 400,000,000
12/01/2016 13,370,000 5 000% 9,845,740 63 23,215,740 63 386,630,000 386,630,000
12/31/2016 33,061,481 26 386,630,000 386,630,000
06/01/2017 9,511,490 63 9,511,490 63 386,630,000 386,630,000
12/01/2017 14,025,000 5 000% 9,511,490 63 23,536,490 63 372,605,000 372,605,000
12/31/2017 33,047,981 26 372,605,000 372,605,000
06/01/2018 9,160,865 63 9,160,865 63 372,605,000 372,605,000
12/01/2018 14,720,000 5 000% 9,160,865 63 23,880,865 63 357,885,000 357,885,000
12/31/2018 33,041,731 26 357,885,000 357,885,000
06/01/2019 8,792,865 63 8,792,865 63 357,885,000 357,885,000
12/01/2019 15,455,000 5 000% 8,792,865 63 24,247,865 63 342,430,000 342,430,000
12/31/2019 33,040,731 26 342,430,000 342,430,000
06/01/2020 8,406,490 63 8,406,490 63 342,430,000 342,430,000
12/01/2020 16,225,000 5 000% 8,406,490 63 24,631,490 63 326,205,000 326,205,000
12/31/2020 33,037,981 26 326,205,000 326,205,000
06/01/2021 8,000,865 63 8,000,865 63 326,205,000 326,205,000
12/01/2021 17,055,000 5 000% 8,000,865 63 25,055,865 63 309,150,000 309,150,000
12/31/2021 33,056,731 26 309,150,000 309,150,000
06/01/2022 7,574,490 63 7,574,490 63 309,150,000 309,150,000
12/01/2022 17,920,000 5 000% 7,574,490 63 25,494,490 63 291,230,000 291,230,000
12/31/2022 33,068,981 26 291,230,000 291,230,000
06/01/2023 7,126,490 63 7,126,490 63 291,230,000 291,230,000
12/01/2023 18,835,000 5 000% 7,126,490 63 25,961,490 63 272,395,000 272,395,000
12/31/2023 33,087,981 26 272,395,000 272,395,000
06/01/2024 6,655,615 63 6,655,615 63 272,395,000 272,395,000
12/01/2024 19,800,000 5 000% 6,655,615 63 26,455,615 63 252,595,000 252,595,000
12/31/2024 33,111,231 26 252,595,000 252,595,000
06/01/2025 6,160,615 63 6,160,615 63 252,595,000 252,595,000
12/01/2025 24,785,000 4 125% 6,160,615 63 30,945,615 63 227,810,000 227,810,000
12/31/2025 37,106,231 26 227,810,000 227,810,000
06/01/2026 5,649,425 00 5,649,425 00 227,810,000 227,810,000
12/01/2026 25,875,000 5 000% 5,649,425 00 31,524,425 00 201,935,000 201,935,000
12/31/2026 37,173,850 00 201,935,000 201,935,000
06/01/2027 5,002,550 00 5,002,550 00 201,935,000 201,935,000
12/01/2027 27,020,000 5 000% 5,002,550 00 32,022,550 00 174,915,000 174,915,000
12/31/2027 37,025,100 00 174,915,000 174,915,000
06/01/2028 4,327,050 00 4,327,050 00 174,915,000 174,915,000
12/01/2028 28,225,000 5 000% 4,327,050 00 32,552,050 00 146,690,000 146,690,000
12/31/2028 36,879,100 00 146,690,000 146,690,000
06/01/2029 3,621,425 00 3,621,425 00 146,690,000 146,690,000
12/01/2029 29,505,000 5 000% 3,621,425 00 33,126,425 00 117,185,000 117,185,000
12/31/2029 36,747,850 00 117,185,000 117,185,000
06/01/2030 2,883,800 00 2,883,800 00 117,185,000 117,185,000
12/01/2030 31,180,000 5 000% 2,883,800 00 34,063,800 00 86,005,000 86,005,000
12/31/2030 36,947,600 00 86,005,000 86,005,000
06/01/2031 2,104,300 00 2,104,300 00 86,005,000 86,005,000
12/01/2031 19,870,000 5 000% 2,104,300 00 21,974,300 00 66,135,000 66,135,000
12/31/2031 24,078,600 00 66,135,000 66,135,000
06/01/2032 1,607,550 00 1,607,550 00 66,135,000 66,135,000
12/01/2032 20,690,000 5 000% 1,607,550 00 22,297,550 00 45,445,000 45,445,000
12/31/2032 23,905,100 00 45,445,000 45,445,000
06/01/2033 1,090,300 00 1,090,300 00 45,445,000 45,445,000
12/01/2033 21,555,000 5 000% 1,090,300 00 22,645,300 00 23,890,000 23,890,000
12/31/2033 23,735,600 00 23,890,000 23,890,000
06/01/2034 551,425 00 551,425 00 23,890,000 23,890,000
12/01/2034 11,670,000 5 000% 551,425 00 12,221,425 00 12,220,000 12,220,000
12/31/2034 12,772,850 00 12,220,000 12,220,000
06/01/2035 12,220,000 4 250% 259,675 00 12,479,675 00
12/31/2035 12,479,675 00

400,000,000 245,943,609 49 645,943,609 49 645,943,609 49
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55 Broad Street
27th Floor

New York, New York 10004
212-908-9200

The Port Authority of NY & NJ
Request For Proposals
RFP Number:  36230

May 13, 2014

Subject:  Performance of Expert Professional Underwriting Services for 
the Issuance of Debt Obligations for the Port Authority of New York and 
New Jersey as Requested on a “Call-In” Basis During 2014 through 2017



ATTACHMENT B

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR 
THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW 

YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 
DURING 2014 THROUGH 2017 (RFP #36230)

AGREEMENT ON TERMS OF DISCUSSION

The Port Authority’s receipt or discussion of any information (including information contained 
in any proposal, vendor qualification, ideas, models, drawings, or other material communicated 
or exhibited by us or on our behalf) shall not impose any obligations whatsoever on the Port 
Authority or entitle us to any compensation therefor (except to the extent specifically provided in 
such written agreement, if any, as may be entered into between the Port Authority and us).  Any 
such information given to the Port Authority before, with or after this Agreement on Terms of 
Discussion (“Agreement”), either orally or in writing, is not given in confidence.  Such 
information may be used, or disclosed to others, for any purpose at any time without obligation
or compensation and without liability of any kind whatsoever.  Any statement which is 
inconsistent with this Agreement, whether made as part of or in connection with this Agreement, 
shall be void and of no effect.  This Agreement is not intended, however, to grant to the Port 
Authority rights to any matter, which is the subject of valid existing or potential letters patent.  
The foregoing applies to any information, whether or not given at the invitation of the Authority.

Notwithstanding the above, and without assuming any legal obligation, the Port Authority will 
employ reasonable efforts, subject to the provisions of the Port Authority Freedom of 
Information Code and Procedure (FOI Code) adopted by the Port Authority’s Board of 
Commissioners on March 29, 2012, which may be found on the Port Authority website at: 
http://www.panynj.gov/corporate-information/pdf/foi-code.pdf, not to disclose to any competitor 
of the undersigned, information submitted which are trade secrets which, if disclosed, would 
cause injury to the competitive position of the enterprise, and which information is identified by 
the Proposer as proprietary, as more fully set forth in the FOI Code, which may be disclosed by 
the undersigned to the Port Authority as part of or in connection with the submission of a 
proposal. 

________________________

(Company)

________________________
(Signature)

________________________
(Title)

___________________________
(Date)

ORIGINAL AND PHOTOCOPIES OF THIS PAGE ONLY.
DO NOT RETYPE.

Rice Financial Products Company

Chief Executive Officer

5/2/14

James Donald Rice, Jr.



55 Broad Street
27th Floor

New York, New York 10004
212-908-9200

Qualifi cations to Provide
Underwriting Services to the

The Port Authority of NY & NJ
RFP Number:  36230

May 13, 2014
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ATTACHMENT C

PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 
FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY 
OF NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230)

COMPANY PROFILE

1. Company Name (print or type): 

_____________________________________________________________________

2. Business Address (to receive mail for this RFP): 

_____________________________________________________________________

_____________________________________________________________________

3. Business Telephone Number: ____________________________________________

4. Business Fax Number: __________________________________________________

5. Firm website: _________________________________________________________

6. Federal Employer Identification Number (EIN):  ________________

7. Date (MM/DD/YYYY) Firm was Established: _____/_____/______ 

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary): 

_____________________________________________________________________

_____________________________________________________________________

9. Officer or Principal of Firm and Title:  

_____________________________________________________________________

10. Name, telephone number, and email address of contact for questions: 
_____________________________________________________________________

_____________________________________________________________________

11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or 
Small Business Enterprise (M/W/SBE)?      

If yes, please attach Port Authority certification as a part of this profile.

If your firm is an M/WBE not currently certified by the Port Authority, see the Port
Authority’s web site http://www.panynj.gov/business-opportunities/supplier-
diversity.html, to receive information and apply for certification.   

Rice Securities, LLC d/b/a Rice Financial Products Company

55 Broad Street, 27th Floor, New York, NY 10004

212-908-9200

212-908-9299

www.ricefinancialproducts.com

11 1 87

Rice Derivative Holdings, LP (Parent Company)

55 Broad Street, 27th Flr., New York, NY 10004

EIN: 13-3750267

Don Rice, Chief Executive Officer

David Womack, Managing Director, Director of the Northeast Region

212-908-9207

david.womack@ricefin.com

X





May 13, 2014

Tracy Tiernan
Procurement Manager
The Port Authority of New York and New Jersey
2 Montgomery Street
Jersey City, NJ 07302

Dear Ms. Tiernan:

All of us at Rice Financial Products Company (“Rice Financial” or “Rice”) are pleased to share our 
qualifi cations as a single entity for providing underwriting services to The Port Authority of New 
York and New Jersey (the “Authority” or “Port Authority”).  Our commitment, technical expertise,
and veteran sales and trading team will allow us to develop the most eff ective methods to execute 
the Authority’s fi nancings. Rice Financial is a smart, creative fi rm that employs extremely knowl-
edgeable bankers with extensive municipal debt and fi nancial product structuring experience.  We 
believe we are ideally suited to serve the Authority as a senior or co-manager based on the follow-
ing experience:

Rice Financial is one of the fastest growing fi rms in municipal fi nance. In 2006, Rice Financial 
was a managing underwriter on $7.7 billion in municipal bonds, which grew to $53.4 billion in 2012.  
In 2013, we served as a managing underwriter on issues totaling $34.9 billion.  In the fi rst quarter 
of 2014, we were ranked in the top 20 senior managers for the fi rst time. For the same period, we 
were ranked #3 among MWBE senior managers.  Recent noteworthy senior managed transactions 
include a $475 million for the New York State Environmental Facilities Corporation (two issues), 
$624 million for the City of Houston (two issues), $523 million for the State of Connecticut, $31 
million for the City of Inglewood and $207 million for the State of Ohio. We have also been appointed 
by the State of Connecticut to senior manage a $200 million new money issue that is scheduled to 
price in June. Rice Financial’s bankers and quantitative analysts have a reputation for creativity 
and thoroughness that sets them apart from their investment banking peers. They have pioneered 
some of the industry’s most talked about fi nancial products and always think outside of the box to 
meet the unique needs of each client. This means every issuer we serve receives the highest level of 
expertise available in the area of debt structuring.

We are an experienced underwriter of New York and New Jersey Bonds. Since 2006, Rice Fi-
nancial has provided underwriting services on New York State and New York City municipal bond 
issues totaling more than $95 billion. We’ve senior managed transactions for issuers such as the Em-
pire State Development Corporation, New York State Environmental Facilities Corporation, Dor-
mitory Authority of the State of New York, New York City Water Finance Authority, Metropolitan 
Transportation Authority and the Triborough Bridge & Tunnel Authority.

55 Broad Street, 27th Floor  •  New York, New York 10004  •  212.908.9200 tel  •  212.908.9299 fax
All securities transactions are conducted through Rice Securities, LLC, MEMBER: FINRA/SIPC/MSRB, d/b/a Rice Financial Products Company.
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Since 2006, Rice Financial has provided underwriting services on New Jersey municipal bond issues 
totaling more than $10 billion. On these transactions, we submitt ed $236 million in total orders, in-
cluding $96 million in retail orders.  The New Jersey issuers we have served as underwriter include 
the New Jersey Building Authority, State of New Jersey, New Jersey Educational Facilities Author-
ity, New Jersey Transportation Trust Fund Authority, New Jersey Turnpike Authority, NJ Tobacco 
Sett lement Finance Corporation, South Jersey Transportation Authority, Essex County Improve-
ment Authority and City of Jersey City.

We understand the Port Authority. Since 2010, we have served as a manager on seven Port Au-
thority fi nancings totaling $7.5 billion aggregate par value (which includes a $400 million competi-
tive bond issue). Notably, we submitt ed nearly $50 million in priority orders on the JFK/IAT Special 
Facilities fi nancing in 2010 and $26.9 million in orders on Consolidated Bonds Series 178-180 in 
2013. We have also provided Authority staff  with timely fi nancing recommendations.

We have extensive transportation experience. Rice Financial serves as an underwriter for some 
of the nation’s most prominent issuers of transportation bonds. Since 2006, we have served as a 
manager on transportation issues totaling over $41 billion. Our most recent senior managed trans-
portation clients include the State of Ohio General Obligation Highway Capital Improvement pro-
gram, the Harris County Toll Road Authority (TX) and the Lambert-St. Louis International Airport 
(MO). Since 2012, Rice Financial has co-senior managed $1.5 billion of bonds for the Metropolitan 
Transportation Authority (NYMTA). 

You can depend on us to sell your bonds.  Rice Financial is fully committ ed to and capable of 
underwriting the Authority’s bonds. In marketing new issues, our objective is to fi nd the most 
aggressive retail and institutional buyers in every maturity range to achieve the broadest possible 
distribution. Rice Financial’s sales and trading representatives average 28 years of experience. These 
employees are dedicated exclusively to the municipal market, selling both tax-exempt and taxable 
bonds. They cover property and casualty insurance companies, bond funds, trust departments, 
fi nancial advisors and retail customers. Among our major institutional customers, our sales and 
trading professionals frequently rank among the top 10 in coverage performance. Rice Financial has 
also developed and cultivated a nationwide network of professional retail investors composed of 
money managers, investment advisors, bank trust departments and high net worth individuals that 
has permitt ed us to standout as an underwriter.  As senior manager, we cast a wide net in marketing 
bonds across the spectrum of investors, while tailoring coupons, amortization and redemption 
structures to meet or att ract individual pockets of demand based on market conditions.  

Primary Contact.  Rice Financial’s primary contact for this engagement is David Womack. Mr. 
Womack is authorized to commit Rice Financial to the terms of this proposal.

 David Womack 
 Managing Director, Director of Northeast Region 
 Rice Financial Products Company 
 55 Broad Street, 27th Floor, New York, NY 10004  
 212-908-9200 tel     212-908-9299 fax   
 david.womack@ricefi n.com 
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We are proposing as a single entity for the position of Senior Manager. Rice Financial brings the Au-
thority substantial product knowledge and the broad range of services needed to provide the high-
est level of valued investment banking.  We look forward to providing The Port Authority of New 
York & New Jersey with the high quality service that exemplifi es Rice Financial Products Company.

Sincerely,

David Womack
Managing Director
Director of Northeast Region



Rice Financial Products Company conducts its bond underwriting, sales and trading business through its broker-dealer 
subsidiary, Rice Securities, LLC, Member FINRA/SIPC/MSRB, d/b/a Rice Financial Products Company.  MSRB Rule 
G-17 requires an underwriter to deal fairly at all times with both the municipal issuers and investors.  The underwriter’s 
primary role is to purchase securities with a view to the distribution of those securities in an arm’s length transaction. 
Unlike municipal advisors, an underwriter does not have a federal fi duciary duty to issuers and is not required to 
act in the issuer’s best interests without regard to its own or other interests.  An underwriter has a duty to purchase 
securities from an issuer at a fair and reasonable price but must balance that duty to sell securities to investors at fair 
and reasonable prices.  An underwriter reviews offi  cial statements in accordance with, and as part of, its responsibilities 
to investors under federal securities laws.   

Rice Financial is not acting as, or seeking to act as, your fi nancial advisor or Municipal Advisor (as such term is 
defi ned in Section 975(e)) of the Dodd-Frank Wall Street Reform and Consumer Protection Act and as defi ned in 
Section 15B of the Exchange Act of 1934, as amended) and shall not have a fi duciary duty to you in connection with 
the matt ers contemplated by these materials.  In connection with any underwriting services contemplated herein, Rice 
Financial would serve as a principal in an arm’s length commercial transactional relationship and would not serve as 
a fi nancial advisor or Municipal Advisor.  You should consult your own fi nancial and other advisors to the extent you 
deem appropriate.  Rice Financial does not provide accounting, tax or legal advice.  Any proposed transaction may 
have accounting, tax, legal or other implications that should be discussed with your advisors and /or counsel.  Certain 
transactions, including those involving derivatives and other complex structures, may give rise to substantial risk that 
may not be suitable for all customers and should also be reviewed with your advisors and / or counsel. Rice Financial 
does not and will not have an advisory or fi duciary duty in respect of the matt ers contemplated by this transaction.  
Nothing in these materials represents an expressed or implied commitment by Rice Financial to act in any capacity.  
Any such commitments to perform services would be set forth by a separate agreement.  
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investment structuring and debt service management. Rice Financial’s relationships with the GSEs 
(Fannie Mae, Freddie Mac, Federal Home Loan Bank and Farmer Mac) allow us to structure and 
provide competitive investments for our clients. Rice Financial increased its taxable fi xed income 
sales to state and local governments from $4.1 billion in 2006 to $14.5 billion in 2013. 

Derivative Products. Rice Financial Products Company is one of the most experienced fi rms on 
Wall Street in structuring and implementing municipal interest rate swaps. We serve as a direct 
counterparty to municipal issuers and provide our clients a “AA” or bett er counterparty rating. 
Since inception, Rice Financial has executed derivative transactions totaling more than $30 billion 
aggregate notional amount. Many of these transactions were industry innovations.

2. The ownership structure of the fi rm and your fi rm’s long-term ratings for each year during 
the period 2012 – present and a description of any events that may have caused any of the rating 
agencies to change their rating or outlook.
As mentioned earlier, Rice Financial Products Company comprises a parent company, Rice 
Derivative Holdings, LP, with several wholly-owned subsidiaries, including a broker-dealer 
and multiple entities.  Rice Derivative Holdings is owned by Don Rice (CEO) and four partners:  
Michael Murray, Leonard Jones, Rodney Ellis and Tony Stovall. Rice Financial Products Company 
is a privately held owned fi rm, therefore, we are not rated.

3. The fi rm’s capital structure and leveraging practices, including total capital, equity capital, 
uncommitt ed excess net capital, underwriting capacity and your fi rm’s most recent audited fi nancial 
statements and Financial and Operational Combined Uniform Single (FOCUS) Report (fi nancial 
statements and FOCUS Report not subject to the respective page limit).
The table to the right presents our capital position as of 
March 31, 2014.  These fi gures do not take into account the 
substantial resources of the parent company, which has 
consistently supported the fi rm’s broker-dealer operations, ensuring that its net capital is adequate 
to underwrite any transaction in which the fi rm participates.  From time to time, Rice Financial has 
also entered into a relationship with a major fi nancial institution to support Rice’s underwriting 
eff orts to provide capacity in excess of amounts permitt ed by Rice’s capital position. If necessary or 
desired, we would be willing to provide a similar facility to support our underwriting liability for 
the Port Authority of New York and New Jersey transactions.

Rice Financial’s only business is public fi nance; therefore, 100% of the fi rm’s capital is available 
and dedicated to underwriting municipal debt. Howard Mackey, head of Sales and Trading, can 
commit the fi rm’s capital as he determines appropriate without further authorization.  

According to industry guidelines, the maximum amount of unsold balances we can underwrite is 
14.3 times our excess net capital, or $7,984,047. In a negotiated transaction, however, this applies 
only to unsold balances.  Therefore,  as described above, our ability to manage negotiated issues 
is much larger than indicated by this calculation. Rice has never failed to honor an underwriting 
commitment, has always maintained suffi  cient capital for underwriting purposes.  The fi rm has 
never needed to rely upon a temporary subordinated loan to complete an underwriting.

Please see Section M for the fi rm’s most recent audited fi nancial statements and FOCUS Report.

Date
Total Equity

Capital
Net

Capital
Excess

Net Capital
03/31/14 $1,104,918 $658,325 $558,325
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4. An explanation of any short-term fi nancing currently used, including credit lines to support 
underwritings.
From time to time, Rice Financial has entered into a relationship with a major fi nancial institution 
to support Rice’s underwriting eff orts to provide capacity in excess of amounts permitt ed by Rice’s 
capital position. If necessary or desired, we would be willing to provide a similar facility to support 
our underwriting liability for the Port Authority of New York and New Jersey transactions. To date, 
the fi rm has never needed to draw upon such a facility to complete an underwriting.

5. State your fi rm’s qualifi cations, knowledge and experience relating to the Authority and other 
issuers with major capital programs requiring large and frequent debt issues. Discuss what specifi c 
capabilities your fi rm has that would add value to the Authority’s team.
Port Authority Experience. Since 2010 Rice Financial has served as a co-manager on six negotiated 
issues for the Authority totaling $7.1 billion. In addition, we were a member of the winning syndicate on 
the Port Authority’s $400 million competitive issue in April 2012. We have also provided several timely 
analyses and met with Authority staff  to discuss fi nancing opportunities for the Authority. These have 
included refunding analyses and alternatives to restructure the Authority’s derivative portfolio.

Retail  
Net 

Designated* Member Total Orders
01/22/14 Consolidated Bonds Co-Manager 1,000.0 0.0 0.0 0.0 0.0 0.0
11/21/13 Consolidated Bonds Co-Manager 1,500.0 13.8 13.2 0.0 26.9 12.5
09/27/12 Consolidated Bonds Co-Manager 2,000.0 0.0 0.0 0.0 0.0 1.0
09/27/11 Consolidated Bonds Co-Manager 1,000.0 0.0 0.0 10.0 10.0 0.0
12/01/10 Special Project Bonds Co-Manager 796.3 5.8 49.3 0.0 55.1 3.8
10/20/10 Consolidated Bonds Co-Manager 850.0 0.0 0.5 0.0 0.5 0.5

$7,146.3 $19.6 $62.9 $10.0 $92.5 $17.7
*Includes Group Net Orders.

Grand Total:

Rice's Sales Performance on Port Authority of NY & NJ Deals Since 2010

Sale
Date Issue Description Rice's Role

Par Amount
 ($ mils)

Orders ($ mils)
Total 

Allotments 
($ mils)

Transportation Finance.  One of the core businesses of the Authority is transportation, both surface 
transportation (toll facilities and transit) and airports. Transportation fi nance is a key area of focus 
for our fi rm. Rice Financial’s commitment and service to the transportation sector is illustrated by 
two major transportation fi nancings the fi rm senior managed in 2010: a $207 million State of Ohio 
General Obligation Highway Capital Improvement fi nancing and an $80 million Harris County 
Toll Road Authority (TX) fi nancing. We serve as a managing underwriter for some of the nation’s 
most prominent issuers of transportation bonds, including the State of Connecticut, State of Ohio, 
Illinois State Tollway Highway Authority, Metropolitan Washington Airports Authority (Dulles 
Toll Road), Metropolitan Transportation Authority (NY), New Jersey Transportation Trust Fund 
Authority, New Jersey Turnpike Authority, North Texas Tollway Authority, Pennsylvania Turnpike 
Commission, Ohio Turnpike Commission and South Jersey Transportation Authority, among many 
others. Since December 2010, we have served as an underwriter for 89 transportation related issues 
totaling over $35.6 billion.  

Rice’s service to transportation issuers nationwide gives us knowledge and experience we can 
employ on behalf of the Authority. In working with these issuers, Rice has demonstrated its ability 
to senior manage transportation issues and to sell credits comparable to the Authority’s. We have 
structured new fi nancing programs, developed and implemented eff ective rating agency strategies, 
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and sold bonds to a broad array of investors through eff ective marketing and distribution strategies. 
For example, as the senior manager on the Metropolitan Transit Authority of Harris County’s 
(TX) (METRO) $62.3 million Certifi cates of Participation, Series 2008A (Aaa/AAA/AAA), issued 
in 2008, Rice Financial structured the fi rst long-term fi nancing in the Authority’s history. Rice led 
the process of developing the program documentation, securing the ratings and obtaining bond 
insurance. Rice Financial currently serves METRO as fi nancial advisor on its $2.3 billion capital 
program to fund improvements and extensions to its light rail system. Rice’s experience marketing 
and selling transportation bonds is detailed in Section M.

Large and Frequent Issuers.  Rice Financial has extensive experience working with issuers with 
major capital programs that require large and frequent debt issuance.  Rice actively monitors issuers’ 
capital programs, provides regular updates on market conditions and developments, and submits 
unsolicited fi nancing ideas, including refunding opportunities. Our experience includes developing 
rating agency strategies and presentations, as well as investor road shows and marketing campaigns. 
Rice eff ectively markets and distributes bond issues on behalf of large issuers, placing large and 
complex bond issues with a wide range of investors. Since December 2010, Rice has served as an 
underwriter on approximately 160 fi nancings totaling $91.7  billion for more than 40 issuers with 
major capital programs.

Rice serves as a senior manager for issuers that include Empire State Development, DASNY, the 
states of Connecticut, Illinois and Ohio, the District of Columbia and the City of Houston. In 2014, 
Rice served as joint lead manager for a $347 million issue for the New York State Environmental 
Facilities Corporation and as co-senior for an $812 million issue for DASNY. We have been appointed 
lead manager for a $200 million General Obligation issue for the State of Connecticut that is expected 
to price in June 2014. In 2013, Rice was re-appointed as a senior co-manager by The City of New 
York for its General Obligation (GO), Transitional Finance Authority (TFA) and Municipal Water 
Finance Authority (MWFA) bond programs. Most signifi cantly, the City designated Rice as one 
of two senior co-managers with the ability to senior manage transactions. In the table below, we 
provide examples of our experience senior managing transactions for large issuers.

Date Issuer State Role Par Amount(mils) Retail Orders Net Desig Orders Member Orders Total Orders Total Allotments
Senior and Co-Senior Managed Deals
03/19/14 NYS Environmental Facilities Corporation NY SENIOR 347.4 1.0 5.0 2.0 8.0 2.8
03/13/14 NYS Dormitory Authority NY SENIOR 812.1 1.0 6.5 0.0 7.5 0.3
09/11/13 Miami-Dade County-Florida FL CO-SENIOR 382.7 9.9 4.3 0.0 14.2 11.5
07/19/13 Miami-Dade County-Florida FL CO-SENIOR 492.7 8.5 2.0 0.0 10.5 10.4
03/22/13 NYC Metropolitan Transport Auth (MTA) NY CO-SENIOR 500.0 1.0 14.6 0.0 15.6 7.1
11/09/12 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 350.0 11.3 0.0 0.0 11.3 7.8
10/17/12 NYS Environmental Facilities Corporation NY CO-SENIOR 132.1 7.9 1.8 0.0 9.6 6.5
07/13/12 NYC Metropolitan Transport Auth (MTA) NY CO-SENIOR 650.0 30.3 7.5 2.0 39.8 9.6
06/13/12 Connecticut CT CO-SENIOR 523.2 0.2 2.0 12.0 14.2 2.2

Senior and Co-Senior Managed Subtotal $4,190.2 $71.0 $43.6 $16.0 $130.5 $58.1
Co-Managed Deals
04/11/14 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 500.0 0.0 0.5 0.0 0.5 0.0
04/09/14 NYC Transitional Finance Authority NY CO-MGR 650.0 0.3 0.0 0.0 0.3 0.3
03/26/14 NYC Municipal Water Finance Authority NY CO-MGR 547.9 0.0 1.0 2.0 3.0 1.0
03/25/14 Connecticut CT CO-MGR 47.0 0.0 0.0 0.0 0.0 0.0
03/14/14 Connecticut CT CO-MGR 353.0 4.3 0.8 0.0 5.0 2.8
03/13/14 Miami-Dade County-Florida FL CO-MGR 328.1 0.0 2.3 0.0 2.3 1.1
03/06/14 New York City-New York NY CO-MGR 696.0 2.4 0.0 0.0 2.4 2.4
02/21/14 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 400.0 0.3 0.0 0.0 0.3 0.1
01/30/14 Triborough Bridge & Tunnel Authority NY CO-MGR 250.0 0.7 0.0 0.0 0.7 0.7
01/28/14 NYC Municipal Water Finance Authority NY CO-MGR 351.2 0.0 1.0 0.0 1.0 1.0
01/22/14 Port Authority of NY & NJ NY CO-MGR 1,000.0 0.0 0.0 0.0 0.0 0.0
01/17/14 NYC Transitional Finance Authority NY CO-MGR 905.0 0.0 1.8 0.0 1.8 0.5
12/12/13 New York City-New York NY CO-MGR 800.1 0.0 3.0 1.0 4.0 0.6
12/04/13 NYS Dormitory Authority NY CO-MGR 369.7 0.0 14.0 1.0 15.0 4.2
11/21/13 Port Authority of NY & NJ NY CO-MGR 1,500.0 13.8 13.2 0.0 26.9 12.5
11/14/13 NYC Municipal Water Finance Authority NY CO-MGR 397.1 0.0 3.0 5.0 8.0 1.3
10/31/13 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 116.8 0.0 0.0 0.0 0.0 0.0
10/31/13 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 500.0 2.0 0.0 0.0 2.0 0.7
10/24/13 NYC Transitional Finance Authority NY CO-MGR 1,090.3 1.3 0.0 0.0 1.3 1.3

Rice Financial s Performance on Select Large Issuer Transactions (Since 2012)
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Date Issuer State Role Par Amount(mils) Retail Orders Net Desig Orders Member Orders Total Orders Total Allotments
10/17/13 NYS Dormitory Authority NY CO-MGR 959.8 0.0 0.0 2.0 2.0 0.0
10/04/13 Connecticut CT CO-MGR 560.4 0.0 0.0 0.0 0.0 0.0
09/27/13 New York City-New York NY CO-MGR 841.9 2.9 0.0 0.0 2.9 2.7
08/22/13 NYS Dormitory Authority NY CO-MGR 440.0 3.4 0.0 0.0 3.4 0.0
08/14/13 Connecticut CT CO-MGR 400.0 2.5 0.0 0.0 2.5 1.8
08/01/13 New York City-New York NY CO-MGR 372.5 0.0 0.0 1.0 1.0 0.0
07/25/13 New York City-New York NY CO-MGR 375.0 0.3 0.0 0.0 0.3 0.3
07/10/13 NYS Environmental Facilities Corporation NY CO-MGR 166.6 1.8 0.0 0.0 1.8 1.0
07/02/13 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 333.8 0.1 0.0 1.0 2.1 0.1
06/26/13 NYS Environmental Facilities Corporation NY CO-MGR 401.1 0.0 0.3 2.0 2.3 0.1
06/19/13 NYC Municipal Water Finance Authority NY CO-MGR 344.3 5.2 0.0 0.0 5.2 5.2
06/13/13 NYC Transitional Finance Authority NY CO-MGR 800.0 0.0 0.0 0.0 0.0 0.0
05/31/13 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 500.0 6.3 13.0 0.0 19.3 2.2
05/24/13 New York City-New York NY CO-MGR 948.8 0.0 0.0 1.0 1.0 0.0
04/12/13 Triborough Bridge & Tunnel Authority NY CO-MGR 200.0 0.6 0.0 0.0 0.6 0.1
03/22/13 NYC Transitional Finance Authority NY CO-MGR 901.0 0.0 0.0 2.0 2.0 1.0
03/13/13 NYC Municipal Water Finance Authority NY CO-MGR 543.3 0.0 0.0 0.0 0.0 0.0
03/01/13 New York City-New York NY CO-MGR 972.5 0.3 0.0 1.0 1.3 0.3
02/20/13 NYC Municipal Water Finance Authority NY CO-MGR 456.0 2.8 4.4 0.0 7.2 5.9
02/06/13 Connecticut CT CO-MGR 162.2 1.5 0.0 0.0 1.5 0.0
01/17/13 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 500.0 6.6 0.0 0.0 6.6 6.6
01/11/13 Triborough Bridge & Tunnel Authority NY CO-MGR 911.2 12.0 6.5 0.0 18.5 5.5
12/12/12 Connecticut CT CO-MGR 627.4 1.2 1.0 0.0 2.2 1.4
12/12/12 New York City-New York NY CO-MGR 1,000.1 0.0 1.0 2.0 3.0 1.0
12/05/12 NYC Municipal Water Finance Authority NY CO-MGR 440.5 1.1 1.5 0.0 2.6 2.1
11/30/12 Miami-Dade County-Florida FL CO-MGR 776.5 4.5 5.5 0.0 10.0 4.7
11/06/12 Triborough Bridge & Tunnel Authority NY CO-MGR 126.2 0.0 0.0 3.0 3.0 0.0
10/24/12 Miami-Dade County-Florida FL CO-MGR 490.0 7.9 0.0 0.0 7.9 4.8
10/17/12 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 959.5 24.2 0.0 0.0 24.2 22.8
10/12/12 NYS Dormitory Authority NY CO-MGR 877.7 0.7 0.5 2.0 3.2 0.8
10/04/12 New York City-New York NY CO-MGR 1,125.0 1.7 1.3 0.0 3.0 1.7
10/03/12 NYS Dormitory Authority NY CO-MGR 369.1 3.8 1.0 1.0 5.8 2.3
09/27/12 Port Authority of NY & NJ NY CO-MGR 2,000.0 0.0 0.0 0.0 0.0 1.0
09/21/12 Connecticut CT CO-MGR 569.8 0.1 0.0 8.0 8.1 0.1
09/20/12 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 1,268.4 16.0 5.0 0.0 21.0 9.2
08/09/12 NYC Transitional Finance Authority NY CO-MGR 1,050.0 0.0 0.0 1.0 1.0 0.0
08/03/12 Triborough Bridge & Tunnel Authority NY CO-MGR 1,236.9 15.3 2.0 0.0 17.3 8.3
07/20/12 Miami-Dade County-Florida FL CO-MGR 537.2 22.0 9.0 0.0 31.0 16.2
07/12/12 NYC Transitional Finance Authority NY CO-MGR 850.0 14.2 7.5 0.0 21.7 10.5
06/28/12 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 1,263.4 6.7 1.5 0.0 8.2 6.7
06/26/12 NYS Environmental Facilities Corporation NY CO-MGR 316.8 0.5 0.0 0.5 1.0 0.5
06/20/12 NYC Municipal Water Finance Authority NY CO-MGR 661.7 0.0 13.0 0.0 13.0 5.5
06/14/12 NYS Dormitory Authority NY CO-MGR 1,814.9 1.6 2.5 5.0 9.1 2.6
06/07/12 NYC Transitional Finance Authority NY CO-MGR 800.0 0.0 0.0 0.0 0.0 0.0
05/24/12 New York City-New York NY CO-MGR 949.7 2.2 5.5 0.0 7.7 3.8
05/23/12 NYS Environmental Facilities Corporation NY CO-MGR 103.4 0.0 0.0 0.0 0.0 0.0
05/16/12 NYS Environmental Facilities Corporation NY CO-MGR 496.1 0.2 0.0 2.0 2.2 0.2
04/18/12 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 727.4 13.3 5.0 0.0 18.3 11.7
04/12/12 Connecticut CT CO-MGR 555.0 0.5 0.0 0.0 0.5 2.1
04/11/12 NYC Transitional Finance Authority NY CO-MGR 800.0 1.5 1.0 2.0 4.5 1.6
03/21/12 NYC Metropolitan Transport Auth (MTA) NY CO-MGR 116.1 0.0 0.0 0.0 0.0 0.0
03/07/12 NYC Municipal Water Finance Authority NY CO-MGR 522.5 0.0 5.5 10.0 15.5 1.2
02/24/12 New York City-New York NY CO-MGR 1,030.6 1.9 2.0 0.0 3.9 1.9
02/15/12 NYS Dormitory Authority NY CO-MGR 838.1 4.9 3.0 0.0 7.9 1.5
02/01/12 NYS Dormitory Authority NY CO-MGR 89.5 5.2 4.3 0.0 9.5 0.5
01/26/12 NYS Dormitory Authority NY CO-MGR 131.4 3.3 1.0 0.0 4.3 1.0
01/24/12 NYC Municipal Water Finance Authority NY CO-MGR 400.0 0.0 0.0 1.0 1.0 0.0

Co-Managed Subtotal $48,813.5 $225.0 $144.0 $56.5 $426.5 $190.2
Grand Total $53,003.7 $296.0 $187.5 $72.5 $557.0 $248.2

Rice Financial s Performance on Select Large Issuer Transactions (Since 2012)

New York State Environmental Facilities Corporation, $347,385,000 State Clean Water and 
Drinking Water Revolving Funds Revenue Bonds (New York City Municipal Water Finance 
Authority Projects - Second Resolution Bonds, Series 2014 A, Subordinated SRF Bonds).  On 
March 18,  2014,  Rice Financial served as joint-bookrunning senior manager on a $347 million 
refunding transaction for the New York State Environmental Facilities Corporation (EFC).  Working 
jointly with Goldman Sachs, Rice Financial developed and refi ned the plan of fi nance over several 
months in consultations with EFC and New York City Municipal Water Finance Authority (New 
York Water), designing a transaction that would permit New York Water to maximize the benefi t 
of prior reserve fund investments.  The 2014 Bonds, which refunded EFC New York Water Series 
2004C (partial), 2004E and 2004F (partial), generated combined savings of $49.6 million (12.3% of 
refunded par).  New York Water issued its Series Fiscal Series 2014DD refunding bonds under a 
common plan of fi nance to preserve the arbitrage benefi t.
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New York City Municipal Water Finance Authority, $210,040,000 Tax-Exempt Refunding Bonds. 
On September 21, 2010, Rice Financial served as book-running senior manager on a $210.04 million 
transaction for New York Water, which refunded $181.27 million of Fiscal 1999 Series A and $42.48 
million of Fiscal 2001 Series D First Resolution Bonds that produced $18 million (or 8% of refunded 
par) of present value savings. We identifi ed a partial advance refunding of outstanding bonds that 
were originally issued as new money and refunding. This refunding had not been presented by 
any of the other 17 senior and senior co-managers in the syndicate. The refunding was structured 
to provide level savings. Based on the maturities of the bonds being refunded, the refunding bonds 
had $82.4 million bonds maturing in 2030 and $86.5 million bonds maturing in 2031. These two 
maturities represented 80% of the bonds being sold. The City was concerned that these bonds 
could not be marketed without a sizeable spread above similar maturities being marketed in the 
transaction. Due to an extensive marketing eff ort by Rice Financial, credit spreads in these maturities 
were 34 and 35 basis points respectively, only one basis point less than the change in MMD for 
similar maturities. During a successful retail order period, Rice Financial generated $37.7 million 
in retail orders and $326.6 million in net designated orders. Initial pricing spreads were tightened 
2 to 8 basis points throughout the entire fi nancing. The resulting spreads were the lowest spreads 
achieved by the Authority in two years.

City of Houston, $350,900,000, General Obligation Bonds. On April 25, 2013, Rice served as senior 
manager for the issuance of $350.9 million of general obligation bonds by the City of Houston, Texas. 
The off ering consisted of tax-exempt and taxable refunding bonds as well as tax-exempt certifi cates 
of obligation. The bonds were issued to refund outstanding bonds and commercial paper. The 
transaction was priced in a rising rate environment characterized by initial jobless claims dropping 
by 16,000 to 336,000 - below the 351,000 estimates - causing Treasuries to fade. After an aggressive 
premarketing eff ort, the initial book for the bonds had more than $900 million in orders, resulting in 
a transaction that was three times oversubscribed from purchasers including money center banks, 
insurance companies, bond funds, investment advisors, individual investors, municipalities and 
arbitrage funds. Strong oversubscription allowed Rice to reduce yields by 1-7 basis points. Rice 
was able to achieve bett er pricing for the City of Houston than a higher rated Texas city general 
obligation transaction priced one day earlier.

These issues demonstrate the depth of our investment banking and analytical capabilities as well 
as our ability to market large transactions, qualifi cations that we will bring to bear on behalf of the 
Authority.

6. Provide information on your fi rm’s expertise in structuring, marketing and selling taxable 
and tax-exempt fi xed-rate debt and short-term debt (including variable rate and index-based notes). 
Include a chronological listing (not subject to the respective page limit) of municipal negotiated 
bond transactions for which your fi rm provided senior-manager or co-manager underwriting 
services for the period 2012 – present (list the date of issue, issue name, issue size and managing 
status) and detail your sales performance, in particular, your orders placed (retail, priority and 
member), allotments received and/or distributed, and designations.
Since January 1, 2012, Rice Financial has served senior manager on 16 transactions totaling $5.1 billion 
and co-manager on 182 transactions totaling $74.4 billion. These issues are summarized in the table 
below.  Of particular note is that our senior managed volume through April 2014 already exceeds our 
2013 total.  A detailed listing, including our sales performance is included in Section M.
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Role # of Deals Par ($ millions)
# of 

Deals Par ($MM) # of Deals Par ($ millions) # of Deals Par ($ millions)
Senior 8 $2,746.682 5 $1,184.415 3 $1,191.860 16 $5,122.957
Co-Manager 93 $45,885.249 69 $20,412.743 20 $8,077.630 182 $74,375.622
Total 101 $48,631.931 74 $21,597.158 23 $9,269.490 198 $79,498.579

Rice Financial s Negotiated Underwriting Experience Since January 1, 2012
Aggregate201420132012

7.  Discuss your fi rm’s overall marketing approach and recognized strength (e.g. institutional 
vs. retail). If applicable, identify the number of retail accounts, regional concentration and unique 
marketing strengths your fi rm can off er the Port Authority. Please include a discussion of your 
experience as a secondary market maker for Port Authority bonds.
Rice Financial‘s municipal underwriting, sales and trading group consists of seven senior 
professionals dedicated exclusively to the municipal market, selling both tax-exempt and taxable 
bonds to institutional and retail investors. Our sales professionals have had extensive experience 
working at major New York fi rms such as Merrill Lynch, Lehman Brothers and Bear Stearns, and 
are consistently ranked by their institutional accounts in the top 10 for coverage performance. Rice 
Financial’s sales professionals approximately 150 fi rst, second, and third-tier municipal bond funds, 
insurance companies, money center banks, arbitrage funds and investment advisors. These include 
AIG, BlackRock, General Reinsurance, Franklin Funds, Vanhguard and Western Asset Management. 
Our salesforce is actively involved daily with major accounts executing buy or sell programs on an 
exclusive basis, to assist investment managers in their eff orts to meet various portfolio objectives.

While the strength of our institutional relationships is compelling, Rice Financial has also 
developed an outstanding ability to reach the retail market. Our sales team reaches retail investors 
through investment advisors, private wealth management groups within large asset management 
organizations, and bank trust departments. A number of these investment advisors, with whom Rice 
has exclusive coverage arrangements, manage accounts for professional athletes and entertainers. 
As many of these investors are located in New York and New Jersey, they have a keen demand for 
New York and New Jersey paper; thus, our relationships with these accounts have bolstered our 
performance in selling New York and New Jersey bond issues.

Marketing Approach. As senior manager, our primary goal is to insure that bonds are well 
distributed, while providing an equitable allotment to all of the members in the syndicate. We begin 
pre-marketing the issue 2-3 weeks before the sale date, to ensure the bonds are approved by as 
many potential buyers as possible and to assess demand for various coupon structures. The primary 
objective is to maximize the distribution of the Authority’s bonds to strong fi rst-, second- and third-
tier institutional holders. Internally, we the banking team prepares an internal sales memorandum 
(called our Blue Sheet”), a four to fi ve page summary of key credit and structuring details regarding 
the issue. A sales meeting is held in which the information is presented by the bankers followed by a 
question and answer period. Each sales person leaves with a very good understanding of the credit 
and is able to market the issue to a potential buyer. In the event the customer or its analyst has more 
in-depth questions, Rice’s banker and in-house credit analyst will speak with the customer directly. 
We actively encourage the generation of institutional orders by the co-managers by enlisting their 
input regarding pricing (beyond merely soliciting price views) and coupon structure at all points 
along the yield curve.
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Additionally, Rice would engages in continuous dialogue with the managers during pricing, 
making the syndicate aware of maturities that are not subscribed for, and talking about specifi c 
customer interest that can be moved to those maturities. We are careful to fi ll a fair percentage of net 
designated orders submitt ed by the managers, and if possible give a 100% allocation on orders that 
are for $100,000 or less. The Authority’s bonds are purchased by a wide range of investor groups, 
including municipal bond funds, insurance companies, banks, investment advisors and arbitrage 
funds. In addition to the account base mentioned above, Rice would allocate bonds to co-managers 
based upon the level and quality accounts entering priority orders. 

Secondary Market Support. Rice, over the past two years has traded an average of $1.375 million 
Port Authority bonds in the secondary market. To improve secondary trading of the Authority’s 
bonds, Rice recommends that both the lead manager and co-senior(s) develop a two-sided market 
providing a bid price for clients such as arbitrage funds that may be sellers, and an off ering price to 
other institutions that may want to add to their positions.

8. Discuss your fi rm’s organizational commitment to public fi nance. Have there been any 
changes in the fi rm’s municipal fi nance department staffi  ng or staffi  ng policy during the period 
2012 – present. If so, please discuss how these changes may aff ect coverage of the Port Authority. 
Include the number of staff  members assigned to investment banking, underwriting, sales, and 
trading during this period.
Rice Financial’s only business is serving municipal clients.  For this reason, the fi rm did not suff er 
from any exposure to the mortgage-backed securities or sub-prime lending market.  The credit crisis 
had no material impact on our fi rm.  The fi nancial crisis enabled us to bolster our staff  by making 
strategic hires of talented professionals made available when larger fi rms downsized or exited the 
municipal business. The staff  that will serve the Authority has not changed since 2012.

While the fi rm’s employment has been relatively steady at approximately 30 employees over several 
years, we did reduce employment somewhat in 2013 in response to market conditions.  However, 
our staffi  ng reductions, which were either administrative in nature or based in regions outside the 
Northeast, would have no impact on our coverage of the Authority.  Headquartered in New York, 
we consider the Northeast to be our most important market segment and have continued over the 
years to invest in the resources providing coverage to Northeast customers.

9. Discuss your fi rm’s capital commitment to public fi nance. Your response should address:  
a. The amount of uncommitt ed excess net capital allocated to public fi nance.   b. The amount of 
uncommitt ed excess net capital allocated to support public fi nance operations in each of the years 
during the period 2012- present.  c. Briefl y discuss examples of transactions and circumstances 
where your fi rm used its capital to support the sale and distribution of debt obligations during 
the period 2012 – present. d. Describe the three (3) largest positions your fi rm has taken down into 
inventory during the last year when your fi rm was senior manager on a transaction. Your response 
should include the total par amount of the issue, the total amount of unsold debt obligations, the 
type of debt obligations (Tax supported, Appropriation, Revenue etc.), as well as the amount of debt 
obligations your fi rm took into inventory. 
Rice Financial’s only business is public fi nance; therefore, 100% of the fi rm’s capital is available and 
dedicated to underwriting municipal debt.  As of December 31 in each year, our uncommitt ed excess 
net capital was $468,582 (2012) and $126,636 (2013). Many large fi rms, acting as a book runner, have 



9

Underwriting Proposal to The Port Authority of New York and New Jersey

been reluctant to underwrite meaningful balances of unsold bonds. With the continuing reductions 
in takedowns and the elimination of underwriting risk expenses as a part of issuance cost, many 
fi rms are reluctant to take signifi cant fi nancial risks. Also a number of major fi rms have exited 
the business as a consequence of large fi nes and litigation sett lements that have dwarfed years 
of income from their municipal operations. Consolidation and mergers since 2008 have further 
reduced the number of active municipal underwriting and sales desks.  Remaining fi rms’ senior 
management have become very sensitive as to the risk versus benefi ts of remaining in the municipal 
sector, a relatively lower margin business for full service investment banks. Smaller fi rms such as 
Rice Financial, whose only business is in the municipal market, have made a commitment to the 
industry, and stand behind the issues they senior manage. 

As a practice, Rice will underwrite unsold balances in any issue it senior manages. Throughout his 
career, at Rice and at other fi rms, our lead underwriter has never distributed unsold balances to 
other members in syndicates that he leads in order to protect the value of bonds in nearby maturities 
that were purchased by institutional buyers at net prices. We will takedown unsold balances and 
market them to an institutional account (even at a loss) rather than sell them to other broker dealers 
that are not part of the syndicate.  To enhance our ability to underwrite unsold bonds, we have, from 
time to time, entered into credit support arrangements with a large institution that will enable us to 
take down bonds in excess of the amounts permitt ed by our excess net capital.  It is a measure of his 
success in pricing and distributing bonds that we have never had unsold balances on any of the 
transactions we have senior managed in the last three years.  Examples from the past 24 months 
where we stepped up to support the sale in our role as co-manager include the following.

• In 2012, Rice Financial had the opportunity to serve Klein Independent School District (Texas). We 
placed orders for $9 million in bonds, $6 million of which were priority and $1 million were used 
to stock unsold balances. In addition to the orders we submitt ed, we received numerous orders for 
a discounted coupon structure on some of the long maturities. Our desk worked with the book-
runner to evaluate the future economics of calling the bonds with the discounted couponing.

• On April 17, 2012, Rice Financial participated as a selling group member for a $139 million 
fi nancing for the Atlanta Development Authority (Georgia).  The sale was diffi  cult, and bonds 
were repriced from 2 to 12 basis points. Rice generated $13.475 million in retail orders during 
the order period and proposed a restructuring for the term bonds.  Rice was allott ed all of the 
bonds for which we originally submitt ed orders, plus took down an additional $3.25 million of 
the restructured 2029 maturity. Rice’s total allotment was $16.725 million bonds.

10. Has your fi rm been removed from any underwriting appointment prior to the expiration of 
the contract term? If so, describe the circumstances.
No, Rice Financial has not been removed from any underwriting appointment prior to the expiration 
of the contract term.

11. Discuss your fi rm’s presence in the State of New York and/or State of New Jersey including any offi  ces 
maintained in each state, the number of staff  employed in each state and the number of staff  covering the 
Authority who are employed in each state. Include in your discussion how your fi rm’s presence in the 
State of New York and/or State of New Jersey has changed during the period 2012 – present.
Rice Financial established its headquarters in New York City 20 years ago.  The fi rm is 100% owned 
by its African-American management team and is certifi ed as an MBE fi rm by the Port Authority 
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of New York and New Jersey, New York State and The City of New York.  Rice Financial was a 
tenant of the World Trade Center, and after September 11, 2001, we remained committ ed to lower 
Manhatt an.  In fact, our fi rm relocated to new offi  ces at 55 Broad Street in 2013 and increased our 
New York employee headcount by over 40% - a noteworthy move at a time when the New York 
headcount at most other fi rms is declining.  Our New York staff  totals 22 employees. Our entire staff  
covering the Authority is located in our New York offi  ce.

While Rice Financial does not currently maintain an offi  ce in New Jersey, we have a proven ability 
to market and distribute New Jersey bonds.  Since 2006, Rice Financial has provided underwriting 
services on New Jersey municipal bond issues totaling more than $10 billion. On these transactions, 
we submitt ed $236 million in total orders, including $96 million in retail orders.  The New Jersey 
issuers we have served as underwriter include:  

New Jersey Building Authority     State of New Jersey
New Jersey Educational Facilities Authority  New Jersey Transportation Trust Fund Authority
New Jersey Turnpike Authority   NJ Tobacco Sett lement Finance Corporation  
South Jersey Transportation Authority  Essex County Improvement Authority
City of Jersey City 

12. Provide a list and description of any proceedings pending or contemplated by any governmental 
authority against your fi rm, including but not limited to, any pending or anticipated proceedings or 
rule or order relating to a violation or alleged violation by your fi rm of any federal or state statute or 
regulation pertaining to the underwriting or sale of securities, the provision of investment advisory 
services or the issuance of securities. Provide a list of all sanctions and/or fi nes imposed on your fi rm 
during the last 24 months in connection with any proceeding of the type described in the proceeding 
sentence. Also provide a list and description of any pending or anticipated proceedings by private 
parties against your fi rm (individually or in the aggregate) that your fi rm has determined may have a 
material adverse impact on the current fi nancial status or operations of the fi rm. Please note that this 
requirement is in addition to the requirement in Certifi cation of No Investigation required below.
Rice Financial has no knowledge of any legal proceedings being contemplated by government au-
thorities. The fi rm has two pending arbitrations and one civil action that arose in the normal course 
of business. While it is not possible at this time to know the outcomes of these matt ers, the fi rm 
believes it will prevail with all matt ers, and further that none of the matt ers will have a material 
impact on the fi rm’s day-to-day business. The fi rst matt er is a former customer of the fi rm whose 
money manager has been convicted of stealing funds. The fi rm was accused of not engaging in 
proper diligence with respect to fund transfers directed by this manager. The fi rm has conducted an 
investigation and believes it transferred the funds in question appropriately and only after exercis-
ing appropriate due diligence and care.  This matt er was recently resolved through mediation.  The 
second matt er relates to a contract dispute with a former registered representative of the fi rm.  The 
third matt er relates to a contract dispute with a vendor of the parent company.

13. Provide any potential confl ict of interest that this assignment might present and how the fi rm 
would propose to deal with such confl ict.
Rice Financial has no confl ict of interest if retained by the Authority.  Though, it presents no confl ict, 
we would like to note that Don Rice, CEO, currently serves on the Board of Directors for the New 
York State Thruway.  
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Provide a detailed resume of the individuals in your fi rm who will be directly assigned to the 
Authority, the specifi c function each will perform, their qualifi cations to perform said function and 
the extent to which any such individuals participated in any of the services referred to in Section 
D. Firm Qualifi cations and Experience above. Identify subconsultants, if any, and indicate their 
experience and qualifi cations.  Include information on the organizational structure of the proposed 
group assigned to the Authority and how this structure would provide benefi t.  Prepare an 
organization chart for this project that identifi es the key individuals, their fi rm and offi  ce address, 
function, task responsibility and reporting relationships.

Don Rice, Chief Executive Offi  cer, and Cristal Baron, President, will oversee the Rice fi nancing 
team for this engagement. They will be responsible for allocating resources and ensuring that the 
needs of the Authority are met in an eff ective and expedient manner.   David Womack, Managing 
Director, Director of the Northeast Region, will serve as lead banker and primary contact. He has 
been Rice’s senior banker for New York State clients since 2010. Jerome Cox, Vice President, will 
provide banking and transactional support. Allen Chan, Vice President of Information Technology 
and Internal Quantitative Analytics, will provide quantitative analysis. Emory Dawson, Senior Vice 
President and Internal Municipal Credit Strategist, is the fi rm’s credit specialist and will provide 
the banking team with specifi c guidance in regard to the rating agencies and credit strategy. The 
underwriting, sales and trading team will be led by Howard Mackey, Vice Chairman, and Tim 
Barbera, Managing Director.  Mr. Mackey and Mr. Barbera jointly manage the fi rm’s underwriting, 
sales and trading activities. This deep and talented fi nancing team will provide the Authority the 
banking expertise, quantitative analysis and credit expertise necessary to design and structure its 
bonds. The table below summarizes Rice Financial’s Port Authority team.  

Name and Title Role Experience Address, Phone, E-mail
Don Rice
Chief Executive Officer

Project Oversight Founded Rice Financial Products Company in 1993.  
Under Mr. Rice’s leadership, Rice Financial has 
provided underwriting services on municipal bond 
transactions totaling more than $450 billion and has 
executed derivative transactions with an aggregate 
notional amount of more than $30 billion.

55 Broad St., 27th Flr, NY, NY 10004
212-908-9201
don.rice@ricefin.com

Cristal Baron
President

Project Oversight Supervises administrative and operational activities
throughout the firm and works in a leadership 
capacity to support the firm’s investment banking 
and other activities.  She is also responsible for the 
overall financial management of Rice Financial.  

55 Broad St., 27th Flr, NY, NY 10004
212-908-9200
cristal.baron@ricefin.com

David Womack
Managing Director,
Director of Northeast Region

Lead Banker and Primary Contact Has 33 years of experience as an investment banker 
and financial advisor in public finance and real estate.  
Mr. Womack leads the Rice Financial team serving 
issuers in the Northeast, including the Dormitory 
Authority of the State of New York, The City of New 
York,  Empire State Development (ESD), New York 
State Environmental Facilities Corporation (EFC), 
Nassau County, the State of Connecticut and the 
District of Columbia.  

55 Broad St., 27th Flr, NY, NY 10004
212-908-9207
david.womack@ricefin.com

Rice Financial's Port Authority Team

Section E
Staff Qualifi cations and Experience
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Name and Title Role Experience Address, Phone, E-mail
Jerome Cox
Vice President

Support Banker Has played an integral role in the structuring and 
execution of more than $1 billion in senior managed 
municipal bond and swap financings.  His recent 
experience includes providing day-to-day support 
and analysis for senior managed financings for the 
City of St. Louis ($30 million), City of Chicago ($91 
million), District of Columbia ($29 million) and Virgin 
Islands Water and Power Authority (two issues 
totaling $154 million).

55 Broad St., 27th Flr, NY, NY 10004
212-908-9221
jerome.cox@ricefin.com

Allen Chan
Vice President of Information Technology
and Internal Quantitative Analytics

Quantitative Analysis Provides quantitative analyses and structuring for 
all our clients’ municipal bond transactions.  He also 
oversees the overall internal technology deployment 
within Rice’s investment banking activities.  Mr. Chan 
worked 17 years at DBC, the leading developer and 
provider of municipal finance analytic and structuring 
software applications in the United States and the 
largest software firm in the municipal finance 
industry.

55 Broad St., 27th Flr, NY, NY 10004
212-908-9200
allen.chan@ricefin.com

Emory Dawson
Senior Vice President, Internal Municipal
Credit Strategist

Credit Strategy Has 34 years of experience in municipal credit 
analysis, most recently with HRF Associates, a New 
Jersey based financial services consulting firm.  At 
Rice, Mr. Dawson helps define and execute rating and 
credit strategy for senior managed engagements and 
facilitates credit discussions with investors.  

55 Broad St., 27th Flr, NY, NY 10004
212-908-9251
emory.dawson@ricefin.com

Howard Mackey
Vice Chairman, Co-Head of Underwriting, 
Sales and Trading

Underwriting, Sales and Trading Has been in the municipal bond industry for 31 
years, beginning his career as an institutional bond 
salesman.  For more than 20 years, he has managed 
sales, trading and underwriting desks.  Since joining 
Rice Financial in 2006, Mr. Mackey has served as a 
managing underwriter on more than 765 issues 
totaling $205 billion. Mr. Mackey directs a team of 
seasoned institutional salespeople and underwriters 
averaging 28 years of experience. 

55 Broad St., 27th Flr, NY, NY 10004
212-908-9260
howard.mackey@ricefin.com

Tim Barbera
Managing Director, Co-Head of 
Underwriting, Sales and Trading

Underwriting, Sales and Trading Has 16 years of municipal bond trading experience, 
including institutional sales and brokering.  As Co-
Head of Underwriting, Sales and Trading, his 
responsibilities at Rice Financial include conducting 
institutional sales calls, actively marketing bond 
issues, executing secondary market trades and 
preparing documents for NASD filing requirements.  

55 Broad St., 27th Flr, NY, NY 10004
212-908-9260
tim.barbera@ricefin.com

Rice Financial's Port Authority Team

Detailed biographies are provided in Section M.
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A detailed description of the proposed technical approach to be taken for the performance of the 
required services. Factors addressed in your technical approach shall include, but are not limited 
to, your proposed methodology and strategy for performing the required services and how this 
strategy will benefi t the Authority. Provide a brief case study illustrating how your fi rm’s proposed 
technical approach was implemented in a prior transaction and state the results.  Each fi rm is 
expected to perform its own analysis of the information provided and to base its submitt al on that 
analysis. Information is obtained in: in “Introduction” and “Background” (Sections I & II), above;in 
this Section; information on Authority’s projects, available at www.panynj.gov; The Comprehensive 
Annual Financial Reports of the Authority which are available at: htt p://www.panynj.gov/corporate-
informantion/fi nancial-information.html; and Offi  cial Statement, The Port Authority of New York 
and New Jersey Consolidated Bonds, One Hundred Eighty-fi rst and One Hundred Eighty-second 
Series, which can be obtained by email request to Tracy Tiernan at tt iernan@panynj.gov. The e-mail 
subject line should state the RFP number. The body of the e-mail should include your fi rm’s full 
name, address, contact name, and contact phone number. A copy of the Offi  cial Statement will 
then be emailed to you.  Answer the following:  1.  To date, capital costs have been predominantly 
fi nanced by the Authority utilizing tax-exempt long-term, fi xed rate Consolidated Bonds. Provide 
your assessment of whether Authority capital costs should continue to be fi nanced in this manner 
and, if not, describe the specifi c fi nancial structure(s) that you would recommend. The Authority 
is seeking proposals that provide the most effi  cient fi nancing strategy at the lowest overall cost to 
the Authority, while balancing its overall risk profi le. Include the value-added contributions your 
fi rm will make to this process and how your fi rm’s approach might diff er from this conventional 
approach, along with specifi c benefi ts that may be achieved.
The Authority has fi nanced the vast majority of its capital facilities through the issuance of long-
term, fi xed rate Consolidated Bonds. With ratings of Aa3/AA-/AA-, they provide a dependable and 
effi  cient source of capital for the Authority’s projects. Rating agencies have raised concerns about 
the size of the Authority’s future capital needs and its ability to increase tolls and fees to support 
the plan. 

Alternative Credits. The Authority can benefi t by establishing alternative credits, such as a stand-
alone airport credit supported that would permit the Authority to fi nance airport improvements 
effi  ciently and to leverage  Passenger Facility Charges (PFC) and Consumer Facility Charges (CFC) 
and relieve pressure on the Consolidated Bonds credit. Grant Anticipation Notes (GANs or Garvees) 
secured by expected federal transportation grant funds can be used to supplement Consolidated 
Bonds for PATH and surface transportation needs. These are described in greater detail below. 

Debt Structure. In recent years, the Authority has issued predominantly long-dated fi xed rate 
bonds with bullet maturities. The Authority can take advantage of low short term rates and a steep 
yield curve by diversifying its debt mix with unhedged long-term variable rate debt and short- and 
medium term fi xed rate.

Refunding Opportunities. The Authority has approximately $408.1 million in currently callable 
non-AMT bonds that can be can be refunded for savings. We estimate these bonds can generate $43.2 
million in present value savings (10.6% of refunded par). The Authority has an additional $302.4 
million Consolidated Bonds Series 138 (AMT) that would be viable current refunding candidates 

Section F
Technical Approach
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in September 2014. Based on current market conditions a refunding of these bonds would generate 
present value savings of $31.7 million (10.5% of refunded par). The refunding would provide 
savings of $7.3 million in fi scal year 2014 and nearly $1.9 million annually thereafter through 2034. 
We have summarized the preliminary refunding results in the tables below.

Dated/Delivery Date 6/3/2014 Dated/Delivery Date 9/2/2014
Refunding Par $366,550,000 Refunding Par $277,145,000
Refunded Par 408,075,000 Refunded Par 302,410,000
PV Savings 43,212,898 PV Savings 31,725,200
% PV Savings 10.59% % PV Savings 10.49%
Negative Arbitrage $1,121,699 Negative Arbitrage $2,238,799
Refunding Efficiency 97.47% Refunding Efficiency 93.41%
All-in TIC 3.90% All-in TIC 3.33%
Avg. Life (Refunding) 18.38 Avg. Life (Refunding) 9.65
Avg. Life (Refunded) 18.33 Avg. Life (Refunded) 10.26

Non-AMT Refunding Analysis AMT Refunding Analysis

Revise Refunding Provisions to Increase Savings. Currently, the Authority must redeem bonds 
in inverse order of maturity. This provision limits the Authority’s ability to reduce debt service 
costs through refundings by prohibiting the refunding of shorter maturities that show savings 
unless the refunding includes longer maturities. Our previous discussions with staff  on this topic 
indicate that changing these provisions would likely require bondholder approval, which would be 
challenging given the amount of debt outstanding. The Authority can implement this change over 
time, however, by including more fl exible provisions in each new money and refunding issue. New 
bondholders would be deemed to have accepted the provisions. As bonds mature and new bonds 
are issued, the new provisions would take eff ect automatically over several years.

2. Since the Authority’s fi nancing is a component of the Authority’s overall fi nancing plan for 
its facilities, describe any recommendations and viable potential alternative fi nancing structures 
that could assist the Authority in optimizing its capital structure, maximizing its fi nancing capacity, 
lower its cost, mitigate risk, and expand its capital sources to fi nance. The Authority currently 
utilizes a mix of short-term and long-term debt, as well as direct investment, to fund its capital 
projects. Provide your thoughts on the allocation of fi nancing versus direct investment to allow the 
Authority to maximize its potential for investment in its long-term capital programs.
General Airport Revenue Bonds.  Capital improvements at most major U.S. airports are fi nanced 
through the issuance of General Airport Revenue Bonds (GARBs). GARBs permit issuers to fi nance 
airport-related projects from revenues generated at the airport. Increasingly, major airports are 
supplementing GARB issues by fl owing Passenger Facility Charge (PFC) revenues through the GARB 
indenture.  Passenger Facility Charges (PFCs) were fi rst authorized by Congress in 1990 and are tied 
directly to local airport-related projects that 1) preserve or enhance safety, security and capacity 
of the national air transportation system, 2) reduce noise from an airport that is part of the system 
or 3) provide opportunities for enhanced competition between or among air carriers. Airports are 
using these funds for projects that benefi t passengers, communities and airlines through renovating 
and expanding infrastructure to prevent delays and congestion, as well as projects that enhance the 
travel experience such as baggage systems, expansion of security check-points and international 
arrival facilities. Several major airports have issued bonds secured solely by PFC revenues. More 
recently, some airports - notably Hartsfi eld-Atlanta, O’Hare and Dallas-Fort Worth, have issued 
GARB bonds with a supplemental pledge of PFC revenues, and fl owing PFC revenues to pay debt 
service on PFC-eligible projects. Some of these issues are summarized in the table below.
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PFC Secured 
Par          Ratings Debt Service 

Airport Security Type ($ millions) (Moody s/S&P/Fitch) Coverage Historical Projected
Hartsfield-Jackson Atlanta International Airport Hybrid (PFCs senior & GARBs subordinate) $914.4 A1/A+/A 2.64x 1.20x 1.30x
Chicago O'Hare International Airport PFCs (some GARBs are also secured by PFCs $700.1 A2/A-/A 1.89x 1.30x 1.40x
Dallas/Fort Worth International Airport Joint Revenue (GARBs & PFCs - only for eligible projects ) $6,258.7 NR/A+/A 1.66x 1.25x N/A
Kansas City International Airport GARBs (PFCs - only for eligible projects ) $93.9 A2/A/NR 1.15x 1.05x

Summary of Large Airport PFC Credits

Additional Bonds Test

The Port Authority could explore establishing a separate GARB credit and fl owing excess airport 
revenue to the Consolidated Bonds indenture.

Federal Grants (Transit GANs). The Authority should explore the issuance of Capital Grant 
Anticipation Notes (Transit GANs) secured by future Federal-aid funds (Federal Transit 
Administration Title 49 grants) that are allocated by formula (Section 5307) or by project (Section 
5309). These bonds are typically issued in 5- to 10- year maturities, allowing the Authority to take 
advantage of favorable short and intermediate interest rates. FTA Section 5307 or the Urbanized 
Area Formula Program provides assistance for transit capital and operating assistance in urbanized 
areas and for transportation-related planning. FTA Section 5309 or Fixed Guideway Modernization 
provides assistance for three primary activities: 1) modernization of existing rail systems, 2) new 
and replacement buses and facilities, and 3) new fi xed guideway systems. MTA currently receives 
signifi cant amounts of funding under both programs. Key provisions separate transportation 
funding from appropriations for other domestic purposes which makes it possible for transit 
agencies to pledge Federal aid as the sole source of repayment, without having to encumber other 
transit revenue sources. Transit GANs have been issued by large transit agencies such as New Jersey 
Transit, Chicago Transit Authority and Los Angeles County Metropolitan Transportation Authority.

TIFIA. The TIFIA program provides Federal credit assistance to eligible surface transportation 
projects, including highway, transit, intercity passenger rail, some types of freight rail, and 
intermodal freight transfer facilities. As of July 2013, TIFIA had issued commitments totaling over 
$11 billion on projects totaling over $43 billion. Under recently enacted MAP-21 legislation, TIFIA 
lending authority was increased to $7.5 billion for fi scal year 2013 and $10 billion for fi scal year 
2014. Through June 2013, TIFIA received application lett ers for projects totaling over $42 billion in 
response to the Notice of Funding Availability under MAP-21. Pursuant to changes in the program 
in accordance with MAP-21 legislation and depending on the projects funded, the Authority could 
secure a TIFIA loan using a subordinate lien on the Consolidated Bonds resolution.

3. Provide your views of the current variable rate market and the applicability of any of the 
products being introduced into the municipal market to the fi nancing of the Authority’s capital 
costs, as well as other components of the Authority’s capital program. Your response should address 
any potential issues, negative impacts, or market-based risks that the Authority should be aware of 
if such products were implemented and methods to mitigate or eliminate these potential impacts. 
Include a listing of the number of Floating Rate Note issues senior-managed by your fi rm during 
the period 2012 – present.
With short-term rates near zero, the Authority could increase variable rate exposure by issuing 
long-dated variable rate bonds in lieu of higher yielding fi xed rates. New variable rate issuance 
has fallen sharply since 2008, driven by rating downgrades of the bond insurers and banks that 
provided liquidity to the variable rate demand bond (VRDB) market as well as the collapse or the 
auction rate securities (ARS) market. That said, the variable rate market environment is as favorable 
to issuers as it has been in several years. In the last year, the SIFMA weekly index has averaged 
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0.07%. Long-dated variable rate exposure could replace long-dated fi xed rate bonds and allow the 
Authority to move down the yield curve with its fi xed rate bonds. With short-term taxable rates also 
near zero, variable rate debt will also help reduce negative arbitrage in construction funds.

Variable Rate Demand Bonds. While new VRDB issuance has declined precipitously, bank credit 
fundamentals have improved substantially. Mainstays of the market pre-2008 have mostly regained 
their high-grade ratings and new banks have entered the space, providing competition and keeping 
liquidity fees low. While liquidity fees are expected to rise with the implementation of Basel III in 
2018-19, banks are currently pricing liquidity very aggressively. The current environment is quite 
favorable for the Authority to incorporate unhedged VRDBs into its debt structure and to solicit 
bank credit support.

Indexed Floating Rate Notes (FRNs). FRNs are a short-term fi nancing product that is priced at 
a fi xed spread to an underlying index (SIFMA or LIBOR) and does not require a liquidity facility. 
The interest rate would change weekly with the resett ing of SIFMA, while the fi xed spread remains 
the same for the life of the bond. Indexed FRNs can be issues with a short maturity (1-7 years) or 
a longer term maturity with a mandatory tender in 1-7 years. Indexed FRNs have emerged as a 
viable alternative VRDBs for high-grade (AA category and higher) issuers, such as the Authority. 
Long dated FRNs have been issued by large and frequent issuers with put features ranging from 
3 to 7 years but with maturities beyond 20 years. FRNs are relatively illiquid, and spreads widen 
substantially for put periods beyond 5 years. FRNs would expose the Authority to interest rate risk 
(changes in the underlying index) during the initial term and refi nancing risk (market access) at 
mandatory tender or maturity.

Put Bonds. Put Bonds with a soft put are another short-term fi nancing alternative that does not 
require a liquidity facility while avoiding avoids bank risk and liquidity renewal risk. A Soft Put 
structure is priced at a spread to MMD and bears a fi xed interest rate through the initial mandatory 
tender period. During the entire initial term, the put bonds would not be subject to interest rate 
changes, market dislocations or trading diff erentials due to a liquidity provider. However, the 
Authority would still be subject to refi nancing risk at the end of the initial rate period. At the 
mandatory tender date, the Authority would have the option to remarket the bonds into a new put 
period, or convert them to fi xed rate, variable rate, index-based or other product allowed under the 
multi-modal documents. If the Authority failed to remarket the bonds at a mandatory tender date, 
the bonds would be set at a penalty, or “stepped,” rate. A failed remarketing would not constitute 
an event of default (this would be the case under a hard put structure). This stepped rate can be 
determined at the time of pricing based on the market and investor demand. Lately, we have seen 
some highly rated put bonds with stepped rates as low as 6.5%. Like FRNs, Put Bonds can be issued 
with a call option six months prior to mandatory tender date or maturity to provide the Authority 
with additional fl exibility.

4. Provide your fi rm’s economic outlook for the next three years, including rate targets for both 
US Treasuries and Municipal Market Data (MMD) for 10 and 30 years. In light of such outlook, 
discuss how the Authority can best implement a funding program to minimize interest costs.
Both U.S. Treasury and MMD rates have generally declined since mid-2013, as the Federal Reserve 
reiterated its intention to keep rates low until the economy reaches a sustainable growth path. 
While the Fed  has begun to “taper” its purchases of ling-term bonds, the reductions have been 
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gradual and deemed manageable by the fi xed income markets. That said, our views for the next 
15-18 months suggest a gradual rise in the 10 and 30-year U.S. Treasury bond rates, from 2.66% 
and 3.49% as of May 12, 2014 to 3.36% and 4.26% by year end, as economic conditions improve. 
MMD is somewhat harder to predict, as it is infl uenced by new issue supply and returns available 
on other tax-advantaged investments. So far in 2014, new issue volume has been nearly 30% below 
a similar period in 2013. At the same time, tax-exempt bond fund fl ows have improved, keeping 
absolute MMD rates low and MMD to UST ratios at very low levels. Assuming ratios remain at or 
near current levels, we expect 10 and 30 year MMD rates to rise to 2.99% and 3.75% by year-end.  
From the end of 2014, we expect rates to rise modestly over the next 12-24 months as the economy 
continues to improve and Fed supports are removed. With the expectation of modest increases in 
interest rates over the next few years the Authority should look to shift portions of its debt portfolio 
to variable rate or to the shorter end of the yield curve as outlined above using variable rate demand 
obligations, SIFMA indexed notes and put bonds. Additionally, executing current refundings and 
select advance refundings as they present themselves will also mitigate the impact of rising long-
term rates.   

6. Provide marketing strategies that the Authority should employ in the short-term and the long-
term to distinguish itself from other issuers and to improve its investor relations, and expand the 
Authority’s investor base.
Retail Marketing. To enhance the sale of bonds to retail customers, Rice recommends that the 
Authority advertise the sale on local radio and in local print media in various markets around the 
State in an eff ort to develop awareness of the issue among potential retail buyers. A radio and print 
strategy could be supplemented by outreach using digital media. Banner ads placed on the online 
editions of local newspapers and on sites such as Bloomberg, WSJ.com and Yahoo! Finance could direct 
retail investors to an investor portal on the Authority’s website, where investors could fi nd the POS, 
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a copy of an internet presentation concerning the Authority and the bonds and contact information 
for the syndicate members. Good examples of investor portals are found at www.BuyDCbonds.com 
and www.BuyCTbonds.com. Additionally, Rice would recommend that the Authority run a one-
day retail order period, structuring all maturities from 2017 on out, with discount coupons where 
possible. For tax-exempt bonds maturing in 2022 on out, the discount should generate a dollar price 
of 98 or below. The demand for this structure has been exceptionally strong among retail buyers 
and investment advisors that manage funds for individual investors and institutions, because of 
their subsequent marketability to retail investors. To att ract retail taxable buyers, discount coupons 
generating a 99 dollar price should be off ered on bonds maturing beyond 10 years. This structure 
has appealed to individual and professional retail customers that seek some price appreciation 
potential in addition to current income. A retail order period can be a very eff ective marketing tool 
because it provides an issuer an opportunity to achieve lower yields in select maturities as retail 
customers tend to be less price sensitive than institutional buyers. Additionally, an issuer achieves 
the broadest range of distribution to “buy and hold” customers during the retail order period. As 
these customers do not actively trade their municipal bond portfolios, the value of the issue remains 
more stable during periods of high market volatility. The 
primary retail investors for the Authority bonds will be 
regional bank trust departments and professional retail 
investors that manage assets for high net worth New 
York State residents. 

Institutional Marketing. The primary institutional 
buyers would be insurance companies, specialty state 
bond funds and other municipal issuers (primarily 
issuers outside of the state). An internet road show 
would be a cost-eff ective means to reach this diverse 
array of buyers. The Authority, while an infrequent 
issuer, is highly regarded in the marketplace. If the Authority elects to run a retail order period, it 
should reserve the largest maturities for institutions.

From an investor relations standpoint, just as public companies conduct quarterly calls to announce 
earnings, we believe that the Authority would be well served by having a quarterly investor call with 
a presentation posted on the web available for investors to follow. Furthermore, if the presentation 
remains posted on the website, investors who want a quick update will always have a place to 
go for this information. Quarterly updates can reinforce the Authority’s reputation for eff ective 
management.

Marketing Strategies

Retail Investors
Radio and Print Ads
Digital Advertising
Internet Web Page for Investors
1-2 Day Retail Order Period
Pricing Flexibility to Extend Retail Order Period
Discount coupons

Institutional Investors
Internet Road Show
One-on-One Calls With Targeted Investors
Customized Couponing, Call Features
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A detailed description of the proposed management approach to be taken for the performance of 
the required services. Factors addressed in your management approach shall include, but are not 
limited to the following: your proposed organizational structure to be responsive to the Authority’s 
needs; your proposed approach and schedule for keeping the Authority apprised of the project 
status; and your proposed approach to ensuring the quality of the work product to be produced.
Rice Financial will approach our engagement with the Authority with a multi-disciplined approach 
that will enable us to apprise the Authority of fi nancing opportunities and to manage the debt issuance 
process as transactions are assigned. We currently maintain a database of the Authority’s outstanding 
debt. This database is updated daily based on changes in MMD and periodically as the trading 
relationships of the Authority’s bonds changes. Over the last several years, we have used this model to 
make the Authority aware of refunding opportunities and opportunities to manage its swap exposure.

For individual negotiated transactions Rice Financial will provide a wide range of services to ensure 
that the most prudent and relevant of available alternatives are presented to allow for a fully informed 
fi nancing decision. The expected scope of Rice Financial’s work as senior manager is as follows:

• Organize the working group and participating fully to ensure the best possible level of service to 
the Authority. Att end all meetings and conference calls related to the projects and the fi nancing, 
including informational and planning meetings with Authority staff  and the Board, as necessary.

• Provide comprehensive cash fl ow analyses for the Authority’s refunding and new money alternatives 
and market opportunities.  Provide municipal bond market updates as the fi nancing progresses in 
order to ensure that we structure the optimal fi nancing plan that best meets the Authority’s needs.

• Work with the Authority in the development of a comprehensive credit rating strategy including 
advising the Authority on anticipating questions and developing appropriate responses which 
are accurate, informative and well considered.

• Assist the Authority in obtaining credit enhancement for its bonds, if such enhancement is 
cost-eff ective and/or desired. Rice Financial would assist in any solicitations, discussions and 
negotiations with enhancement providers and other third party participants.

• Assist and make recommendations regarding all aspects involving the sale of obligations, 
including but not limited to the marketing plan, establishing a consensus pre-pricing scale, 
pricing and repricing of obligations and timing and structure of the obligations.

• During the pricing period, manage the order book, work closely with the Authority to monitor the order 
activity and coordinate the allocation and distribution of bonds among the underwriting syndicate, 
including the ability for the Authority to remotely monitor the placement and status of orders.

• Purchase or participate in the purchase of the obligations upon terms and conditions mutually 
acceptable to the Authority and the selected underwriters as set forth in a bond purchase agreement.

• Assist the Authority with the development of preliminary and fi nal offi  cial statements and 
disclosure materials.

• Maintain an active secondary market in the Authority’s bonds subsequent to the primary sale.

• Assist in the coordination of the closing of the transaction including the wiring of bond proceeds and 
other amounts to the Authority and other appropriate parties involved in the transaction as necessary.

Section G
Proposed Management Approach
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Proposed Spread
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The Authority has a long-standing practice of encouraging Minority Business Enterprises (MBEs) 
and Women Business Enterprises (WBEs) to seek business opportunities with it, either directly or 
as subfi rms, subconsultants, and subcontractors. “Minority-owned business” or “MBE” means a 
business entity which is at least 51 percent owned by one or more members of one or more minority 
groups, or, in the case of a publicly held corporation, at least 51 percent of the stock of which is 
owned by one or more members of one or more minority groups; and whose management and daily 
business operations are controlled by one or more such individuals who are citizens or permanent 
resident aliens. “Women-owned business” or “WBE” means a business which is at least 51 percent 
owned by one or more women; or, in the case of a publicly held corporation, 51 percent of the stock 
of which is owned by one or more women: and whose management and daily business operations 
are controlled by one or more women who are citizens or permanent resident aliens.
“Minority group” means any of the following racial or ethnic groups:

1. Black persons having origins in any of the Black African racial groups not of Hispanic origin;

2. Hispanic persons of Puerto Rican, Mexican, Dominican, Cuban, Central or South American 
culture or origin, regardless of race;

3. Asian and Pacifi c Islander persons having origins in any of the original peoples of the Far East, 
Southeast Asia, the Indian subcontinent or the Pacifi c Islands;

4. American Indian or Alaskan Native persons having origins in any of the original peoples of North 
America and maintaining identifi able tribal affi  liations through membership and participation or 
community identifi cation.

The Authority has set a goal of 12 percent participation by qualifi ed and certifi ed MBEs and 5 percent to 
qualifi ed and certifi ed WBEs on technical service projects.

To be “certifi ed” a fi rm must be certifi ed by the Authority’s Offi ce of Business Diversity and Civil Rights.
In order to facilitate the meeting of this goal, the Firm shall use every good faith effort to utilize subfi rms who 
are certifi ed MBEs or WBEs to the maximum extent feasible.

The Authority has a list of certifi ed MBE/WBE service fi rms, which is available to you at http://www.panynj.
gov/business-opportunities/supplier-diversity.html. The Firm shall be required to submit to the Authority’s 
Offi ce of Business Diversity and Civil Rights for certifi cation the names of MBE/WBE fi rms he proposes to 
use who are not on the list of certifi ed MBE/WBE fi rms.

Describe your fi rm’s affi rmative action program and activities. Include this information as an appendix to 
your response entitled “Affi rmative Action Policies”. Provide the total number of employees in your public 
fi nance department and include the numbers and percentages of minorities and women employed as offi cers, 
associates and paraprofessionals. Provide this same information with respect to the personnel covering the 
Authority’s account. If your fi rm is a MWBE fi rm, please indicate so and provide documentation. If your fi rm 
has been certifi ed as an MWBE provider with the Authority under its procedures, provide documentation. 

Section I
Affi rmative Action Program
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Rice Financial is wholly owned by members of its senior management team, each of whom is 
African-American. We are certifi ed as a Minority-Owned Business Enterprise (MBE) by numerous 
entities, including the Port Authority of New York and New Jersey, the State of New York, The City 
of New York, the State of New Jersey, the State of North Carolina, the North Central Texas Regional 
Certifi cation Agency and the South Central Texas Regional Certifi cation Agency. Our work as an 
underwriter for DASNY, ESD and EFC has helped the State of New York reach its MWBE goals. 

At Rice our diversity initiative has been very simple—we exhaustively and sincerely seek out 
diverse candidates each and every time we hire someone.  Further, our CEO personally approves 
every hire at the fi rm, and he does so through the lens of increasing our fi rm’s already outstanding 
record of diversity.  This initiative and approval process has been in eff ect since our founding 20 
years ago, and the results speak for themselves.  Rice Financial has been and remains the industry 
leader in providing career opportunities for minority employees.  

In early 2010, Rice Financial promoted an African-American woman, Cristal Baron, to president 
of the fi rm. All but two members of our banking staff  are people of color, including 13 African-
Americans.  Our staff  is likely the most diverse among major municipal underwriters - far exceeding 
that of larger fi rms and of our MWBE competitors. A breakdown of our staff  as of April 30th, 2014, 
is provided below. 

2014
Employee Classification M F M F M F M F M F
Officials/Mgrs./Supervisors 2 1 0 0 2 1 0 0 0 0
Office/Clerical 1 3 0 1 1 1 0 1 0 0
Professional 18 6 7 3 8 2 1 1 2 0
Technical 0 0 0 0 0 0 0 0 0 0
Totals: 31 21 10 7 4 11 4 1 2 2 0
Approximate % of Total 68% 32% 23% 13% 35% 13% 3% 6% 6% 0%

Total Employees White Black Hispanic Other

Please see Section M for the fi rm’s Affi  rmative Action Policy.
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A complete list of your fi rm’s affi  liates.

Parent Company:
Rice Derivative Holdings, LP

Subsidiaries:
Rice Securities, LLC
Rice Capital Access Program, LLC

Section J
Affi liates
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If the Proposer or any employee, agent or proposed subfi rm of the Proposer may have, or may 
give the appearance of a possible confl ict of interest, the Proposer shall include in its Proposal a 
statement indicating the nature of the confl ict. The Authority reserves the right to disqualify the 
Proposer if, in its sole discretion, any interest disclosed from any source could create, or give the 
appearance of, a confl ict of interest. The Authority’s determination regarding any question(s) of 
confl ict of interest shall be fi nal.

Rice Financial has no confl ict of interest. 

Section K
Confl ict of Interest
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Underwriting Proposal to The Port Authority of New York and New Jersey

Rice Financial is ideally suited to serve the Port Authority as a managing underwriter. As detailed 
in this proposal, we are uniquely qualifi ed because:

Rice Financial is one of the fastest growing fi rms in municipal fi nance. From a standing start in 
2006, Rice Financial has risen to the top 20 senior managers among all fi rms in the fi rst quarter of 
2014. For the same period, we were ranked #3 among MWBE senior managers. 

Experience with large frequent issuers. We have served as a senior manager for issuers including 
the New York State Environmental Facilities Corporation (two issues), the City of Houston (two 
issues), the State of Connecticut, the City of New York, Dormitory Authority of the State of New 
York and the State of Ohio. We have also been appointed by the State of Connecticut to senior 
manage a $200 million new money issue that is scheduled to price in June. 

We are an experienced underwriter of New York and New Jersey Bonds. Since 2006, Rice 
Financial has provided underwriting services on New York State and New York City municipal 
bond issues totaling more than $95 billion. 

We have extensive transportation experience. Rice Financial serves as an underwriter for 
some of the nation’s most prominent issuers of transportation bonds. Since 2006, we have served 
as a manager on transportation issues totaling over $41 billion. Our most recent senior managed 
transportation clients include the State of Ohio General Obligation Highway Capital Improvement 
program, the Harris County Toll Road Authority (TX) and the Lambert-St. Louis International Airport 
(MO). Since 2012, Rice Financial has co-senior managed $1.5 billion of bonds for the Metropolitan 
Transportation Authority (NYMTA).

You can depend on us to sell your bonds. Rice Financial is fully committ ed to and capable of 
underwriting the Authority’s bonds.  Rice Financial’s sales and trading representatives average 28 
years of experience. These employees are dedicated exclusively to the municipal market, selling 
both tax-exempt and taxable bonds, covering property and casualty insurance companies, bond 
funds, trust departments, fi nancial advisors and retail customers. 

Commitment to New York and New Jersey. Rice Financial was founded and is headquartered in 
New York City. We were a tenant in One World Trade Center. After the events of 9/11, we renewed 
our commitment by relocating to the Financial District.
 

Section L
Firm Commentary
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RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION
DECEMBER 31, 2013 AND 2012

The accompanying notes are an integral part of these consolidated financial statements.

(3)

2013 2012

ASSETS
Cash and cash equivalents 110,844$ 162,259$
Deposits with clearing organizations 100,000 100,000
Due from clearing broker 176,920 735,232
Accounts receivable 285,373 155,880
Accounts receivable – related parties 106,715 313,529
Other assets 141,972 205,319

TOTAL ASSETS 921,824$ 1,672,219$

LIABILITIES, SUBORDINATED BORROWINGS,
AND MEMBER’S EQUITY (DEFICIT)

Accounts payable and accrued liabilities 307,888$ 448,374$
Subordinated borrowings - 2,185,232
Note payable 8,801 21,613
Member’s equity (deficit) 605,135 (983,000)

TOTAL LIABILITIES, SUBORDINATED BORROWINGS,
AND MEMBER’S EQUITY (DEFICIT) 921,824$ 1,672,219$



RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
CONSOLIDATED STATEMENTS OF OPERATIONS
FOR THE YEARS ENDED DECEMBER 31, 2013 AND 2012

The accompanying notes are an integral part of these consolidated financial statements.

(4)

2013 2012

Revenue
Municipal underwriting revenue and commissions 3,941,158$ 6,490,561$
Nonmunicipal commissions 1,175,478 1,659,745
Management and investment advisory income 2,613,264 2,727,110
Interest 226 134

Total revenue 7,730,126 10,877,550

Expenses
Employee compensation and related benefits 6,031,342 7,219,863
Occupancy and equipment 687,241 1,044,591
Communication and data processing 582,271 567,541
Subscriptions and dues 101,059 116,078
Brokerage fees 132,194 162,170
Travel and entertainment 834,984 1,089,853
Professional fees 314,073 258,062
Interest 58,942 116,989
Other 349,492 391,547

Total expenses 9,091,598 10,966,694

NET LOSS (1,361,472)$ (89,144)$



RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
CONSOLIDATED STATEMENTS OF CHANGES IN MEMBER’S EQUITY (DEFICIT)
FOR THE YEARS ENDED DECEMBER 31, 2013 AND 2012

The accompanying notes are an integral part of these consolidated financial statements.

(5)

Total
Member’s

Equity (Deficit)

BALANCE AT DECEMBER 31, 2011 (893,856)$

Net loss (89,144)

BALANCE AT DECEMBER 31, 2012 (983,000)

Net loss (1,361,472)

Equity contribution:
  Cash contribution 710,000
  Loan forgiveness 2,239,607

BALANCE AT DECEMBER 31, 2013 605,135$



RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
CONSOLIDATED STATEMENTS OF CHANGES IN SUBORDINATED BORROWINGS
FOR THE YEARS ENDED DECEMBER 31, 2013 AND 2012

The accompanying notes are an integral part of these consolidated financial statements.

(6)

2013 2012

Subordinated borrowings at beginning of year 2,185,232$ 2,076,482$
Increase:
   Accrued interest 54,375 108,750
Decrease:

Equity contribution in the form of loan forgiveness (see Note 5 ) (2,239,607) -

SUBORDINATED BORROWINGS AT END OF YEAR -$ 2,185,232$



RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2013 AND 2012

The accompanying notes are an integral part of these consolidated financial statements.
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2013 2012

Cash flows from operating activities
Net loss (1,361,472)$ (89,144)$
Adjustments to reconcile net loss to net cash from

operating activities:
Accrued interest on subordinated borrowings 54,375 108,750
Change in operating assets and liabilities:
   Accounts receivable (129,493) 97,022
   Due from clearing broker 558,312 (274,958)
   Other assets 63,347 (53,392)
   Accounts payable and accrued liabilities (140,486) (67,178)

Net cash from operating activities (955,417) (278,900)

Cash flows from investing activities
Net amounts received from related party 206,814 398,173

Net cash from investing activities 206,814 398,173

Cash flows from financing activities
Payments on note payable (12,812) (12,039)
Member contributions (see Note 7 ) 710,000 -

Net cash from financing activities 697,188 (12,039)

Net change in cash and cash equivalents (51,415) 107,234

Cash and cash equivalents at beginning of year 162,259 55,025

Cash and cash equivalents at end of year 110,844$ 162,259$

Supplemental cash flow information
Non-cash items:

Equity contribution in the form of loan forgiveness (see Note 5 ) 2,239,607$ -$



RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2013 AND 2012

(8)

NOTE 1 – NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

Rice Securities, LLC dba Rice Financial Products Company (the Company) was formed on June 15, 2009.
Prior to June 14, 2009, the Company’s legal name was Apex Securities Inc., which was incorporated on
November 5, 1987 under the laws of the State of Texas, until June 15, 2009. On June 15, 2009, the Company
converted from a C corporation to a limited liability company and processed a legal name change to Rice
Securities, LLC. The Company has operated under the laws of the State of Delaware since June 15, 2009.

The Company is a wholly-owned subsidiary of Rice Derivative Holdings, LP (Rice).  The Company has
operated using the dba Rice Financial Products Company since March 8, 2007. The Company is registered as
a broker/dealer in securities with the Securities and Exchange Commission (SEC) and is a member of the
Financial Industry Regulatory Authority (FINRA) and the Municipal Securities Rulemaking Board (MSRB).
The Company participates in municipal bond underwritings, provides financial advisory services, and acts as
an introducing broker in securities.  The Company trades on a fully disclosed basis through a contract with a
clearing organization.

In June 2009, the Company formed two wholly-owned subsidiaries, Rice Capital Access Program, LLC
(RCAP) and Rice Capital Marketing and Servicing, LLC (RCMS).  In combination, these entities provide
various managerial and administrative services and assistance to the United States Department of Education
with respect to its Historically Black College and University Capital Financing Program.

Basis of Presentation – The accompanying consolidated financial statements have been prepared on the
accrual basis of accounting in accordance with accounting principles generally accepted in the United States of
America (GAAP).

Basis of Consolidation – The consolidated financial statements include the accounts of RCAP and RCMS.
All material intercompany transactions and accounts have been eliminated in consolidation.

Use of Estimates – The preparation of financial statements in conformity with GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the reporting period.  Actual results could differ from those estimates.

Cash and Cash Equivalents – The Company considers all highly liquid financial instruments with original
maturities of 90 days or less that are not pledged or otherwise restricted to be cash equivalents.

Accounts Receivable – Accounts receivable are customer obligations due under normal trade terms requiring
payment within 60 days from the invoice date. Receivables are recorded when invoices are issued and are
presented in the consolidated statements of financial condition, net of the allowance for doubtful accounts.
The Company estimates the allowance for doubtful accounts based on various factors with an emphasis on the
age of past due accounts. The allowance for doubtful accounts was $-0- at December 31, 2013 and 2012.

Trading Activity – Securities transactions and all related revenues and expenses are recorded in the accounts
on a trade-date basis.  Municipal underwriting revenues and commissions are recognized when earned, which
is generally on completion of the project.  These fees are management’s best estimate of amounts to be
collected at settlement of the underwriting.



RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2013 AND 2012
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Advertising – Advertising costs are included in other expenses in the consolidated statements of operations.
Costs associated with advertising are expensed as the item or service is incurred.  Advertising expense was
$36,428 and $14,231 for the years ending December 31, 2013 and 2012, respectively.

Income Taxes – As a single member limited liability company, the Company is treated as a partnership for
federal and state income tax purposes and, therefore, does not record a provision for income taxes.
Accordingly, the sole member, Rice, reports the Company’s income or loss on its own tax report.

Uncertain tax positions are recognized in the financial statement only if that position is more-likely-than-not of
being sustained upon examination by taxing authorities, based on the technical merits of the position.  At
December 31, 2013 and 2012, the Company did not recognize interest and penalties related to uncertain tax
positions or income tax expense.

Fair Value Measurements – Fair value is defined as the exchange price that would be received for an asset or
paid to transfer a liability (an exit price) in the principal or most advantageous market for the asset or liability
in an orderly transaction between market participants at the measurement date.  A three-level fair value
hierarchy is required to prioritize the inputs used to measure the fair value.  The three levels of the fair value
hierarchy are described as follows:

• Level 1 – Quoted prices in active markets for identical assets or liabilities.

• Level 2 – Observable inputs other than quoted prices included in Level 1, such as quoted prices for similar
assets and liabilities in active markets; quoted prices for identical or similar assets and liabilities in markets
that are not active; or other inputs that are observable or can be corroborated by observable market data.

• Level 3 – Unobservable inputs that are supported by little or no market activity and that are significant to
the fair value of the assets or liabilities.  This includes certain pricing models, discounted cash flow
methodologies and similar techniques that use significant unobservable inputs.

At December 31, 2013 and 2012, the Company had no assets or liabilities recorded at fair value on a recurring
or nonrecurring basis.

Adoption of New Accounting Standards – The Company has implemented all new accounting
pronouncements and does not believe that there are any other new accounting pronouncements that have been
issued that may have a material impact on the financial statements.

Reclassifications – Certain reclassifications of prior year amounts have been made to conform with the current
year presentation, none of which were considered material to the Company’s financial statements taken as a
whole.

NOTE 2 – CLEARING ORGANIZATIONS

The Company has an agreement with a clearing organization whereby the clearing organization performs
clearing functions on a fully disclosed basis for all security transactions introduced by the Company.  The
clearing organization requires a security deposit balance of $100,000 to be maintained by the Company.
Additional deposits based on transactions and trade activity may also be required, however no additional
deposits were required as of December 31, 2013 and 2012.
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NOTE 3 – COMMITMENTS

In the normal course of business, the Company enters into underwriting commitments and when-issued
contracts that may have settlement dates several weeks after trade date.  Revenues and expenses related to such
contracts are recognized on the trade date.  There were no open underwriting commitments at December 31,
2013 and 2012.

The Company leases certain office facilities and equipment under noncancelable operating leases expiring
through January 2016.  Lease expense was $175,549 and $242,772 for the years ending December 31, 2013
and 2012, respectively. At December 31, 2013, future minimum rental commitments on such leases are as
follows:

For the Year Ending
December 31, Amount

2014 82,759$
2015 48,738
2016 2,014

Total 133,511$

NOTE 4 – CONCENTRATIONS OF CREDIT RISK

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally
of cash investments. The Company maintains its cash balances in financial institutions, which at times exceed
the amount insured by the Federal Deposit Insurance Corporation (FDIC). Management periodically assesses
the financial condition of the financial institutions and believes that any possible credit risk is minimal. At
December 31, 2013 and 2012, the Company held operating cash of $-0- in excess of federally insured amounts.

The Company also maintains certain brokerage accounts which are insured by the Securities Investor
Protection Corporation (SIPC) on amounts up to $500,000, including up to $250,000 in cash. At December
31, 2013, there were no amounts in excess of the SIPC limit. At December 31, 2012, the Company had
brokerage account balances in excess of the SIPC limit of $585,232.

NOTE 5 – SUBORDINATED BORROWINGS

At December 31, 2013 and 2012, the borrowings under subordination agreements from Rice, the Company’s
parent, including accrued interest are as follows:

2013 2012

Subordinated borrowings at beginning of year 2,185,232$ 2,076,482$
Increase:  accrued interest 54,375 108,750
Decrease:  equity contribution in form of loan forgiveness (2,239,607) -

Subordinated borrowings at end of year -$ 2,185,232$



RICE SECURITIES, LLC
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2013 AND 2012
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The subordinated borrowings are available in computing net capital under SEC’s uniform net capital rule.  To
the extent that such borrowings are required for the Company’s continued compliance with minimum net
capital requirements, they may not be repaid.

Effective June 28, 2013, Rice converted its outstanding subordinated borrowings and the associated accrued
interest into equity in the Company by forgiving these loans.

NOTE 6 – MINIMUM CAPITAL REQUIREMENTS

The Company is subject to the SEC’s Uniform Net Capital Rule (Rule 15c3-1), which requires the
maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to computed
regulatory net capital, both as defined, shall not exceed 15 to 1.  Retained earnings may be restricted and the
rule of “applicable” exchange also provides that equity capital may not be withdrawn or cash dividends paid if
the resulting net capital ratio would exceed 10 to 1.  At December 31, 2013, the Company had net capital of
$226,635, which exceeds its required net capital of $100,000 by $126,635.  The Company’s ratio of aggregate
indebtedness to net capital was 1.397 to 1 at December 31, 2013.

NOTE 7 – RELATED PARTY TRANSACTIONS

The Company entered into a management services agreement with Rice to provide overhead services. These
overhead expenses include operational costs such as rents, payroll, communications and other administrative
support services; the overhead fee expense is calculated as a fixed percentage of the actual expense incurred.
Any underpayment of this expense is recorded as a liability on the Company’s books, while any over payment
is treated as a receivable. This contract is reviewed at least annually. The overhead fee for the years ending
December 31, 2013 and 2012 was approximately $4,919,281 and $6,034,054, respectively, and is reflected in
the various expense accounts of the Company. Additionally, the Company has accounts receivable due from
Rice for fees due under the management service agreement in the amount of $66,486 and $288,379 at
December 31, 2013 and 2012, respectively.

The Company has a receivable due from an employee related to prior year advances in the amount of $40,229
and $25,150 at December 31, 2013 and 2012, respectively.

During the last four months of the year ending December 31, 2013, Rice made capital contributions totaling
$710,000 to maintain minimum net capital requirements.

NOTE 8 – CONTINGENCIES

The Company is involved in certain judicial, regulatory, and arbitration proceedings arising in the normal
course of business. Management believes, based on currently available information, that the results of such
proceedings in the aggregate will not have a material, adverse effect on the Company’s financial condition.

The Company is subject to inquiries/exams from various regulatory agencies and is currently in the final stages
of a FINRA exam. Management does not anticipate the final review will result in any significant internal
control deficiencies or other findings that would have a material adverse effect on the Company’s financial
position.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 2013 AND 2012
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NOTE 9 – FINANCIAL CONDITION

In the first quarter of 2012, the Company’s operations were adversely impacted by significant declines in
overall issuance volume in the municipal bond market that began in 2011. Volume normalized beginning in the
second quarter, maintaining a relatively healthy pace for the remainder of the year until Northeastern coastal
areas, including New York and New Jersey, experienced a severe hurricane in October 2012 that flooded the
financial district in lower Manhattan and other areas.  A number of significant transactions calendared for the
fourth quarter of 2012 were postponed until early 2013 as a result.

The Company experienced relatively strong performance during the first seven months of 2013, averaging
approximately $875,000 in revenue per month.  However, the combination of the Federal Reserve’s
announcement during the summer that it would begin tapering its bond purchasing program, a spike in
municipal bond rates related to the Detroit bankruptcy filing, and the federal government shutdown added
upward pressure and general volatility to interest rates.  These events had a significantly negative impact on
municipal bond issuance, particularly in the Northeast region, in which the Company’s business is most
concentrated.  Revenue for the last five months of the year averaged approximately $315,000 per month.

In an ongoing effort to rationalize expenses and support a possibly lower volume of bond issuance in 2012, the
Company’s management undertook a comprehensive review of its business at the end of that year, and, as a
result, reduced and reallocated staff, adjusted certain compensation structures, and eliminated certain overhead
expenses such that the Company was better positioned to withstand market turbulence. These cost savings
continued through 2013, and included a further reduction in staff and other reductions in overhead expenses to
better position the Company for 2014. The full effect of the Company’s planned cost savings will be reflected
for the first time in 2014. Furthermore the Company anticipates that these costs savings will not interfere with
the Company’s operations and that issuance activity, in particular in the Northeast, will reach more normalized
levels during 2014.

To offset the loss incurred by the Company in 2013, and to maintain minimum net capital requirements, Rice
made capital contributions totaling $710,000 during the last four months of the year. In addition, Rice made
capital contributions totaling $363,500 during the period of January 1, 2014 through March 11, 2014, and has
the ability and intent to continue to make funds available to the Company, if necessary, throughout 2014.

NOTE 10 – SUBSEQUENT EVENTS

Rice made capital contributions totaling $363,500 during the period of January 1, 2014 through March 11,
2014 in order to maintain minimum net capital requirements.

The Company has evaluated subsequent events through March 11, 2014, the date which the financial
statements were available to be issued. No events were noted which would require disclosure in the footnotes
to the financial statements.



RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
SCHEDULE I – COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE SECURITIES

AND  EXCHANGE COMMISSION
DECEMBER 31, 2013

See independent auditors’ report.
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Member’s equity per the accompanying financial statements $ 605,135

Less:  nonallowable assets – fees, receivables and other assets 378,500

Net capital 226,635

Net capital requirement (the greater of $100,000 or 6-2/3% of aggregate indebtedness) 100,000

Net capital in excess of required amounts $ 126,635

Aggregate indebtedness $ 316,689

Ratio of aggregate indebtedness to net capital 1.397 to 1

Note: The above computation does not differ from computation of net capital under Rule 15c3-1 as of
December 31, 2013 filed with the Securities and Exchange Commission by the Company on Part IIA of Form
X-17A-5 on January 25, 2014.



RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
SCHEDULE II – COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
FOR BROKERS AND DEALERS PURSUANT TO RULE 15c3-3 UNDER THE SECURITIES

EXCHANGE ACT OF 1934
DECEMBER 31, 2013

See independent auditors’ report.
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The Company is exempt from the provisions of Rule 15c3-3 under the Securities Exchange Act of 1934, as all the
Company’s activities are limited to those set forth in the conditions for exemption appearing in paragraph
(k)(2)(ii) in the Rule.



RICE SECURITIES, LLC
dba RICE FINANCIAL PRODUCTS COMPANY
SCHEDULE III – INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES EXCHANGE ACT OF 1934
DECEMBER 31, 2013

See independent auditors’ report.
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The Company is exempt from the provisions of Rule 15c3-3 under the Securities Exchange Act of 1934, as all
the Company’s activities are limited to those set forth in the conditions for exemption appearing in paragraph
(k)(2)(ii) in the Rule.
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it is executed represent hereby that all information contained therein is true, correct and complete.
It is understood that all required items, statements, and schedules are considered integral parts of

this Form and that the submisson of any amendment represents that all unamended items, statements
and schedules remain true, correct and complete as previously submitted.

Dated the day of 20

Manual Signatures of:

1)
Principal Executive Officer or Managing Partner

2)
Principal Financial Officer or Partner

3)
Principal Operations Officer or Partner

ATTENTION - Intentional misstatements or omissions of facts constitute Federal

Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:f (a) )

FINRA

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

OFFICIAL USE

CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT

DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS ?
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220,205

X

688,163

100,000

164,604

0

RICE FINANCIAL PRODUCTS COMPANY

161,525

0

285,068

03/31/14

8-39085

161,525

0

505,273

1,619,565

0

688,163

264,604

446,5931,172,972

at market value

affiliates, subsidiaries and

under lease agreements, at cost-net

and amortization. ........................

of accumulated depreciation

..............................................

..............................................

$ $

market $

associated partnerships .......................

Page 1

leasehold improvements and rights

...........................

........................

9. Investment in and receivables from

10. Property, furniture, equipment,

11. Other assets

12.       Total Assets

...................................

.........................

as of (MM/DD/YY)

SEC FILE NO.

Consolidated

Unconsolidated

ASSETS

...............

130

$$

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND

.......................

................................

.....................

$

$

$

...............................

............................

.............................

..........................

$

securities accounts, at market value:

$securities

securities

securities

securities

Allowable Non-Allowable Total

$

and  partners' individual and capital

1. Cash

7. Secured demand notes:

2. Receivables from brokers or dealers:

3. Receivables from non-customers

4. Securities and spot commodities owned, at market  value:

5. Securities and/or other investments not readily marketable:

8. Memberships in exchanges:

6. Securities borrowed under subordination agreements

N 3

PART IIA

BROKER OR DEALER

CERTAIN OTHER BROKERS OR DEALERS

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

Market value of collateral:

$

OMIT PENNIES

A. Owned, at

B. Owned, at cost
C. Contributed for use of the company,

A. Exempted

B. Other

A. Exempted

B. Other

A. Exempted securities

B. Debt securities

C. Options

D. Other securities

E. Spot commodities

A. At cost

B. At estimated fair value

A. Clearance account
B. Other

890

850

860

880

810

830

550

600

610

418

419

420

424

430

440

470

460

490

535

540

480

190

......................

170

180

160

150

640

630

650

200

355

660

680

735

740

670

900

920

930

940

910

295

300

750

100

99

98

198

199
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514,647

0

514,647

0

514,647

1,104,918

0 0

514,647

0

0

1,619,565

1,104,918

RICE FINANCIAL PRODUCTS COMPANY 03/31/14

Page 2

..............................................................

PART  IIA

OMIT PENNIES

...................

..............

.......................

........................

................................

..............................

.........................

.....................

.................................

........................

.......................... $ $

$

$

$

$

...............

....................... $ $

$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

$

$

$

Ownership Equity

...........................

( )

$

$

...................................................................

....................................................................

.....................................................................

..................................................................

...........................................................

.........................................................

.............................................

...........................................................................

$

BROKER OR DEALER
as of

A.I. Non-A.I.

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING,

NONCLEARING AND CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Liabilities LiabilitiesLiabilities
Total

1255

1315

1305

1355

1385

1390

1400

1420

1360

1410

1205

1210

1211

1114

1115

1155

1045

980

970

990

1000

1010

1740

1760

1770

1791

1792

1793

1794

1780

1750

1796

1810

1800

1795

1430

1440

1450

1220

1230

1020

of general creditors:

expenses and other

collateral agreements

of

......

use of company, at market value

of

......

qualified for net capital purposes

at market value

16. Securities sold not yet purchased,

17. Accounts payable, accrued liabilities,

18. Notes and mortgages payable:

19. Liabilities subordinated to claims

14. Payable to brokers or dealers:

15. Payable to non-customers

13. Bank loans payable

20.      TOTAL LIABILITIES

from outsiders

B. Other

A. Clearance account

B. Securities borrowings, at market value

B. Secured

A. Unsecured

C. Pursuant to secured demand note

A. Cash borrowings:

2. Includes equity subordination  (15c3-1(d))

1. from outsiders

2. includes equity subordination  (15c3-1(d))

1. from outsiders

D. Exchange memberships contributed for

E. Accounts and other borrowings not

23. Corporation:

21. Sole proprietorship

22. Partnership (limited partners)

24.      TOTAL OWNERSHIP EQUITY

25.      TOTAL LIABILITIES AND OWNERSHIP EQUITY

B. Common stock

C. Additional paid-in capital

D. Retained earnings

F. Less capital stock in treasury

E. Total

A. Preferred stock

1470

1560

1540

1610

1685

1690

1700

1710

1730

1620

1720
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03/31/14RICE FINANCIAL PRODUCTS COMPANY

1,104,918

446,593

658,325

1,104,918

0

1,104,918

658,325

446,593

3600

3590

3736

3650

3730

3734

3733

3735

3670

3660

Page 3

3490

3500

3520

3525

3530

3620

3630
3640

3740

3750

)

)

)

OMIT PENNIES

(

(

3480$

3540

...............

3610

$

$

$

$

.................................................

..........................................

............................................

.................................................

.............................................

.........................................

...............................

................................

..............................................

..............................................

...............................................

..........................................

.....................................

................................................

.............................................

.......................................................................

$

$......................
.................................

.....................................

.................................

proprietary capital charges

pursuant to 15c3-1(f)) :

A. Total non-allowable assets from

C. Commodity futures contracts and spot commodities-

Statement of Financial Condition (Notes B and C)
B. Secured demand note deficiency

4. Other securities

3. Options

2. Debt securities

1. Exempted securities

4. Add:

6. Deductions and/or charges:

7. Other additions and/or allowable credits (List)

9. Haircuts on securities (computed, where appliicable,

2. Deduct ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital

5. Total capital and allowable subordinated liabilities

10. Net Capital

8. Net Capital before haircuts on securities positions

1. Total ownership equity from Statement of Financial Condition

as of

COMPUTATION OF NET CAPITAL

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART  IIA

BROKER  OR  DEALER

(

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital

B. Other (deductions) or allowable credits (List)

D. Other deductions and/or charges

C. Trading and investment securities:
B. Subordinated securities borrowings

A. Contractual securities commitments

D. Undue concentration

E. Other (List)



Date: 4/23/14 3:12 PM

Status: Accepted

RICE FINANCIAL PRODUCTS COMPANY 03/31/14

100,000

514,647

538,325

34,310

100,000

558,325

0.00
78.18

514,647

Page 4

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER
as of

Part A
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

COMPUTATION OF AGGREGATE INDEBTEDNESS

NOTES:
(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

equivalent value is paid or credited

%
%

of subsidiaries computed in accordance with Note (A)

A. Drafts for immediate credit
B. Market value of securities borrowed for which no

C. Other unrecorded amounts (List)

$

$
$

................................................

............................................

................................................

.........................................................

..........................................

..........................................

.........................................

...................................

.....................................

...........................................................

.........................

....................

1. Minimum dollar net capital requirement, or

2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

3800

3810

3820

exchanges contributed for use of company (contra to item 1740) and partners' securities which were
covered by subordination agreements not in satisfactory form and the market values of the memberships in

$

$
$

$

$
$

$

$

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

to Rule 15c3-3 prepared as of the date of net capital computation including both

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant
Part B

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

26. Net capital in excess of the greater of:

brokers or dealers and consolidated subsidiaries' debits

requirement of subsidiaries computed in accordance with Note (A)

25. Excess net capital (line 10 less 24)

5% of combined aggregate debit items or 120% of minimum net capital requirement

24. Net capital requirement (greater of line 22 or 23)

.........................................

.................................

...............................................

........................................................

...................... $

$

$

$

$

12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

17. Add:

19. Total aggregate indebtedness

20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10)
21. Percentage of debt to debt-equity total computed in accordance with Rule 15c-3-1(d)

13. Net capital requirement (greater of line 11 or 12)

14. Excess net capital (line 10 less 13)

15. Net capital less greater of 10% of line 19 or 120% of line 12

11. Minimum net capital required (6-2/3% of line 19)

16. Total A.I. liabilities from Statement of Financial Condition

3870

3880

3910

3920

3760

3840

3850

3860

3830

3790

3758

3760

3770

3756

3780
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RICE FINANCIAL PRODUCTS COMPANY

0

0

307,965

307,965

0

1,341,968

1,391,215

0

311

13,295

525,837

1,930,658

136,283

0

136,283

586,942

3

417,008

2,066,941

01/01/14 03/31/14

REVENUE STATEMENT OF INCOME (LOSS)

BROKER OR DEALER

MONTHLY INCOME

4070

18. Provision for Federal income taxes (for parent only)

4238

23. Income (current month only) before provision for Federal Income taxes and extraordinary items

...........................................

...........................................

.................

3935

3938

3939

3940

3945

3949

3950

3952

3955

3970

3990

3975

3995

4030

4120

4115

4140

4075

4195

4100

4200

4210

4220

4222

4224

4225

4230

4211

4239

..................................

................

.............................................

.............................................................

.......................................................................

.............................................................

......................................................................

....................................................

....................................................

....................

.........................................................................
........................................................................

............................

...................................................................

...............................................

..............................................

............................................

......................................................................

..................................................................

.....................................

.............................................................

...........................................................

....................................................

.................

.......................................................................

........................

..............................................

.............................

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Number of months included in this statement 3931

For the period (MMDDYY) from 3932 to 3933

$

$

$

$

$

Page 5

a. Includes interest on accounts subject to subordination agreements

a. After Federal income taxes of

a. After Federal income taxes of

a. Commissions on transactions in exchange listed equity securities executed on an exchange

b. Commissions on listed option transactions

c. All other securities commissions

d. Total securities commissions

a. From market making in options on a national securities exchange

b. From all other trading

c. Total gain (loss)

EXPENSES

NET INCOME

14. Regulatory fees and expenses

15. Other expenses

16. Total expenses

17. Net Income (loss) before Federal income taxes and items below (Item 9 less Item 16)

19. Equity in earnings (losses) of unconsolidated subsidiaries not included above

20. Extraordinary gains (losses)

21. Cumulative effect of changes in accounting principles

22. Net income (loss) after Federal income taxes and extraordinary items

12. Commissions paid to other brokers-dealers

13. Interest expense

11. Other employee compensation and benefits

10. Salaries and other employment costs for general partners and voting stockholder officers

1. Commissions:

2. Gains or losses on firm securities trading accounts

5. Revenue from sale of investment company shares

6. Commodities revenue

7. Fees for account supervision, investment advisory and administrative services

8. Other revenue

9. Total revenue

4. Profits (losses) from underwriting and selling groups

3. Gains or losses on firm securities investment accounts
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RICE FINANCIAL PRODUCTS COMPANY

03/31/1401/01/14

363,500

1,104,918

0

0

605,135

136,283

0

Page 6

BROKER OR DEALER

For the period (MMDDYY) from to

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

3. Balance, beginning of period 4300

4310

)4272

)4262

1. Balance, beginning of period

4320

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

2. Balance, end of period (from item 1800)

4. Balance, end of period (from item 3520) 4330

...............................................................

.....................................................................

........................................................

...............................................................

.........................................................................

.........................................................................

........................................................

$

$

OMIT PENNIES

...........................

............................ $

$

$

$

4290

4270

4260

4250

4240

A. Net income (loss)

B. Additions (includes non-conforming capital of

C. Deductions (includes non-conforming capital of

A. Increases

B. Decreases
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03/31/14

Pershing LLC X

RICE FINANCIAL PRODUCTS COMPANY

TOTAL

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

C.  (k)  (2)  (ii)  -  All customer transactions cleared through another broker-dealer on a fully disclosed basis.

25. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based :

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon

A.  (k)  (1) - Limited business (mutual funds and/or variable annuities only) .................................. 4550$

B.  (k)  (2)  (i) - "Special Account for the Exclusive Benefit of customers" maintained 4560..............................

D. (k) (3) - Exempted by order of the Commission 4580..........................................................

45704335

Name of Lender or Contributor

$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Exemptive Provision Under Rule 15c3-3

BROKER OR DEALER
as of

Type of Proposed
Expect

to
Renew

(Yes or No)

4605

4615

4625

4635

4645

4655

4665

4675

4685

4695

4604

4614

4624

4634

4644

4654

4664

4674

4684

4694

(MMDDYY)
Withdrawal
or Maturity

Date

4603

4613

4623

4633

4643

4653

4663

4673

4683

4693

4699

OMIT PENNIES

Amount to be with-
drawn (cash amount

and/or Net Capital
Value of Securities)

4692

4682

4672

4662

4652

4642

4632

4622

4612

4602

Insider or
Outsider ?
(In or Out)

Detail listing must include the total of items maturing during the six month period following the
report date, regardless of whether or not the capital contr bution is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

than six months.

Page 7

4601

4611

4621

4631

4641

4651

4661

4671

4681

4691

Withdrawal or
Accrual

(See below for
code to enter)

Instructions:

WITHDRAWAL CODE:         DESCRIPTION

1.                              Equity Capital

2.                              Subordinated Liabilities

3.                              Accruals

4.                              15c3-1(c) (2) (iv) Liabilities

4600

4610

4620

4630

4640

4650

4660

4670

4680

4690



Response to Section D Question 5

Rice Financial Transportation Experience since 2010



Underwriting Proposal to The Port Authority of New York and New Jersey

Sale
Date Issuer State Issue Description

Par Amount
($MM)

05/08/14 Illinois State Toll Highway Auth IL Toll Highway Senior Revenue Bonds 500.0              
05/07/14 Miami-Dade Co-Florida FL Seaport Revenue Bonds 201.5              
04/11/14 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 500.0              
03/26/14 Atlanta City-Georgia GA Airport PFC & Gen Rev Ref Bonds 846.5              
03/13/14 Miami-Dade Co-Florida FL Aviation Revenue Refunding Bonds 328.1              
02/21/14 Metropolitan Transport Auth (MTA) NY Transportation Rev & Ref Bonds 400.0              
01/30/14 Triborough Bridge & Tunnel Auth NY General Revenue Bonds 250.0              
11/21/13 Port Authority of NY & NJ NY Consolidated Bonds 1,500.0           
11/06/13 Massachusetts MA Federal Highway GANs 252.5              
11/05/13 Massachusetts MA Commonwealth Transport Fund Bonds 423.7              
10/31/13 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 500.0              
09/11/13 Miami-Dade Co-Florida FL Seaport Revenue & Ref Bonds 382.7              
08/07/13 Washington WA Motor Vehicle Fuel Tax GO Bonds 276.5              
07/31/13 Ohio Turnpike & Infrastructure Comm OH Turnpike Sr & Jr Lien Rev Bonds 1,068.3           
07/18/13 Florida Dept of Transportation FL Turnpike Revenue Refunding Bonds 206.0              
07/02/13 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 333.8              
05/31/13 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 500.0              
05/14/13 Los Angeles Co Metro Trans Auth CA Sales Tax Revenue Ref Sr Bonds 139.0              
05/07/13 Charleston Co-South Carolina SC GO Transport Sales Tax Ref Bonds 70.1                
04/12/13 Triborough Bridge & Tunnel Auth NY General Revenue Bonds 200.0              
03/22/13 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 500.0              
03/22/13 Miami-Dade Co Expressway Auth FL Toll System Ref Revenue Bonds 270.2              
01/17/13 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 500.0              
01/11/13 Triborough Bridge & Tunnel Auth NY General Revenue Refunding Bonds 911.2              
12/12/12 Connecticut CT Special Tax Oblig & Ref Bonds 627.4              
12/04/12 Multnomah Co-Oregon OR Full Faith and Credit Obligations 128.0              
11/30/12 Miami-Dade Co-Florida FL Aviation Revenue Refunding Bonds 776.5              
11/14/12 Harris Co-Texas TX Unlimited Tx Road Refunding Bonds 119.2              
11/09/12 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 460.2              
11/06/12 Triborough Bridge & Tunnel Auth NY General Revenue Bonds 126.2              
10/31/12 North Texas Tollway Authority TX 1st Tier Put System Rev Ref Bonds 101.8              
10/26/12 Manatee Co Port Authority FL Revenue Refunding Bonds 40.3                
10/17/12 Maryland Eco Dev Corp (MEDCO) MD Lease Revenue Refunding Bonds 199.6              
10/17/12 Metropolitan Transport Auth (MTA) NY Dedicated Tax Fund Ref Bonds 959.5              
10/17/12 Pennsylvania Turnpike Commission PA Tpk & Motor License Fd Rev Bonds 213.8              
10/11/12 North Texas Tollway Authority TX 1st Tier System Rev Ref Bonds 32.8                
10/10/12 Montgomery Co-Maryland MD Consolidated Pub Imp Ref Bonds 23.4                
09/20/12 Metropolitan Transport Auth (MTA) NY Transportation Rev Ref Bonds 1,268.4           
08/08/12 Cook Co-Illinois IL Sales Tax Revenue Bonds 90.0                
08/07/12 Washington WA Motor Vehicle Fuel Tax Ref Bonds 380.4              
08/03/12 Triborough Bridge & Tunnel Auth NY General Revenue Refunding Bonds 1,236.9           
07/20/12 Miami-Dade Co-Florida FL Transit Sys Sales Surtax Rev Bond 537.2              
07/18/12 Washington WA Motor Vehicle Fuel Tax GO Bonds 173.8              
07/13/12 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 650.0              
06/28/12 Metropolitan Transport Auth (MTA) NY Transportation Rev Ref Bonds 1,263.4           
06/01/12 Greater Cleveland Reg Transit Au OH Sales Tax Support Cap Imp & Ref 42.4                
05/23/12 Cincinnati City-Ohio OH Unltd Tax Various Purp GO Bonds 10.0                

Rice Financial's Transportation Experience Since January 1, 2010



Underwriting Proposal to The Port Authority of New York and New Jersey

Sale
Date Issuer State Issue Description

Par Amount
($MM)

05/03/12 Metropolitan Transport Auth (MTA) NY Transportation Revenue Ref Bonds 174.7              
05/01/12 San Antonio City-Texas TX Airport System Rev Ref Bonds 95.9                
04/24/12 Fort Bend Co-Texas TX Senior Lien Toll Road Rev Bonds 30.8                
04/18/12 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 727.4              
04/04/12 Port Authority of NY & NJ NY Consolidated Bonds 400.0              
03/21/12 Metropolitan Transport Auth (MTA) NY Dedicated Tax Funds 116.1              
02/28/12 Washington WA Motor Vehicle Fuel Tax GO Bonds 201.1              
02/09/12 Cleveland City-Ohio OH Airport System Revenue Bonds 235.2              
12/01/11 Connecticut CT Special Tax Oblig & Ref Bonds 455.1              
12/01/11 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 480.2              
11/09/11 Houston City-Texas TX Airport Sys Spec Facs Rev Bonds 113.3              
11/07/11 North Texas Tollway Authority TX System Revenue Bonds 640.5              
11/02/11 Metropolitan Transport Auth (MTA) NY Transportation Rev Ref Bonds 198.0              
10/05/11 Triborough Bridge & Tunnel Auth NY General Revenue Refunding Bonds 609.4              
09/27/11 Arizona Transportation Board AZ Transport Excise Tax Rev Bonds 159.5              
07/12/11 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 400.4              
06/28/11 Houston City-Texas TX Airport System Sub Lien Rev Ref 566.9              
06/23/11 St Louis City-Missouri MO Airport Revenue Refunding Bonds 29.5               
04/27/11 Chicago City-Illinois IL Gen Airport Third Lien Rev Bonds 1,046.0           
04/15/11 Pennsylvania Turnpike Commission PA Tpke & Motor Lic Fd Rev Sub Bonds 238.3              
04/13/11 Metropolitan Transport Auth (MTA) NY Dedicated Tax Fund Bonds 294.5              
03/23/11 Metropolitan Transport Auth (MTA) NY Dedicated Tax Fund Ref Bonds 127.5              
12/21/10 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 750.0              
12/16/10 Atlanta City-Georgia GA Airport General Revenue Ref Bonds 524.0              
12/01/10 Port Authority of NY & NJ NY Special Project Bonds 796.3              
10/20/10 Harris Co-Texas TX Toll Road Sr/Sub Lien Rev Ref Bonds 79.8               
10/20/10 Port Authority of NY & NJ NY Consolidated Bonds 850.0              
10/05/10 Ohio OH GO Highway Capital Imp Bonds 207.6             
08/25/10 Miami-Dade Co-Florida FL Transit System Sales Surtax Bonds 217.3              
08/11/10 Phoenix City Civic Imp Corp AZ Junior Lien Airport Revenue Bonds 696.1              
08/04/10 Miami-Dade Co Expressway Auth FL Toll System Rev & Ref Rev Bonds 412.7              
07/28/10 Port of Houston Auth TX Refunding & Port Imp Bonds 255.9              
07/22/10 Miami-Dade Co-Florida FL Aviation Revenue Bonds 503.0              
07/13/10 Cincinnati City-Ohio OH Unltd Tax Eco Dev GO Bonds 5.0                  
06/09/10 Cleveland City-Ohio OH Subordinate Lien Income Tax Bonds 16.6               
05/18/10 Metro Washington Airports Auth DC Dulles Toll Road Revenue Bonds 192.6              
05/18/10 Ohio OH Revenue Bonds 215.0              
05/04/10 Travis Co-Texas TX Road Permanent Imp & Cert Oblig 115.2              
02/25/10 New York NY General Obligation Bonds 181.3              
02/10/10 Miami-Dade Co-Florida FL GO Double-Barreled Aviation Bonds 239.8              
01/14/10 Miami-Dade Co-Florida FL Aviation Revenue Bonds 600.0              
01/07/10 New Jersey Trans Trust Fund Au NJ Transportation System Bonds 859.3              

Grand Total $35,579.0
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Sale
Date Issuer State Issue Description

Par
Amount
($MM) Lead Manager

05/08/14 Lucas Co (Toledo City) SD OH GO School Facs Imp Ref Bonds 32.335 SENIOR
05/08/14 Illinois State Toll Highway Auth IL Toll Highway Senior Revenue Bonds 500.000 CO-MGR
05/07/14 Miami-Dade Co-Florida FL Seaport Revenue Bonds 201.470 CO-MGR
05/06/14 Connecticut Housing Finance Auth CT Housing Mtg Finance Prog Bonds 49.855 CO-MGR
04/11/14 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 500.000 CO-MGR
04/09/14 NYC Transitional Finance Auth NY Future Tax Secured Sub Bonds 650.000 CO-MGR
03/28/14 Orlando City-Florida FL Revenue Bonds 236.290 CO-MGR
03/27/14 Connecticut Housing Finance Auth CT Housing Mortgage Finance Bonds 100.000 CO-MGR
03/26/14 Houston Community College (HCC) TX Combined Fee Revenue Ref Bonds 40.110 CO-MGR
03/26/14 NYC Municipal Water Finance Auth NY Wtr Swr Sys 2nd Gen Res Rev Bonds 547.850 CO-MGR
03/26/14 Atlanta City-Georgia GA Airport PFC & Gen Rev Ref Bonds 846.485 CO-MGR
03/25/14 Connecticut CT General Obligation Bonds 47.000 CO-MGR
03/19/14 NYS Environmental Facs Corp NY St Clean & Drink Wtr Rev Bonds 347.385 SENIOR
03/14/14 Connecticut CT General Obligation Bonds 353.000 CO-MGR
03/13/14 NYS Dorm Authority NY State Personal Inc Tax Rev Bonds 812.140 SENIOR
03/13/14 Miami-Dade Co-Florida FL Aviation Revenue Refunding Bonds 328.130 CO-MGR
03/06/14 New York City-New York NY General Obligation Bonds 696.040 CO-MGR
02/26/14 Massachusetts Housing Fin Agcy MA Single Family Housing Rev Bonds 84.020 CO-MGR
02/21/14 Metropolitan Transport Auth (MTA) NY Transportation Rev & Ref Bonds 400.000 CO-MGR
01/30/14 Triborough Bridge & Tunnel Auth NY General Revenue Bonds 250.000 CO-MGR
01/28/14 NYC Municipal Water Finance Auth NY Wtr Swr Sys 2nd Gen Res Rev Bonds 351.240 CO-MGR
01/22/14 Port Authority of NY & NJ NY Consolidated Bonds 1,000.000 CO-MGR
01/17/14 NYC Transitional Finance Auth NY Future Tax Secured Sub&Ref Bonds 896.140 CO-MGR
12/12/13 New York City-New York NY General Obligation Bonds 800.050 CO-MGR
12/05/13 NY Tobacco Settlement Fin Corp NY Asset-Backed Revenue Bonds 1,225.745 CO-MGR
12/05/13 District of Columbia DC General Obligation Bonds 495.425 CO-MGR
12/04/13 NYS Dorm Authority NY Employer Assessment Revenue Bonds 369.700 CO-MGR
11/21/13 Port Authority of NY & NJ NY Consolidated Bonds 1,500.000 CO-MGR
11/19/13 Midtown Redevelopment Auth TX Tax Increment Rev & Ref Bonds 32.280 CO-MGR
11/14/13 NYC Municipal Water Finance Auth NY Wtr & Swr Sys 2nd Gen Res Bonds 397.085 CO-MGR
11/14/13 Massachusetts Housing Fin Auth MA Housing Bonds 29.520 CO-MGR
11/06/13 Massachusetts MA Federal Highway GANs 252.545 CO-MGR
11/05/13 Massachusetts MA Commonwealth Transport Fund Bonds 423.720 CO-MGR
10/31/13 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 500.000 CO-MGR
10/24/13 NYC Transitional Finance Auth NY Future Tax Secured Sub Bonds 650.000 CO-MGR
10/24/13 Massachusetts Housing Fin Auth MA Single Family Housing Rev Bonds 50.000 CO-MGR
10/17/13 Lower Colorado River Authority (LCRA) TX Refunding Revenue Bonds 187.990 CO-MGR
10/17/13 NYS Dorm Authority NY State Sales Tax Revenue Bonds 959.795 CO-MGR
10/17/13 Battery Park City Authority NY Senior Revenue Bonds 362.785 CO-MGR
10/11/13 Connecticut Housing Finance Auth CT Housing Mortgage Fin Prog Bonds 175.385 CO-MGR
10/04/13 Connecticut CT General Obligation Bonds 560.430 CO-MGR
09/27/13 New York City-New York NY General Obligation Bonds 892.595 CO-MGR
09/25/13 Allegheny Co-Pennsylvania PA General Obligation Bonds 37.950 CO-MGR
09/24/13 Kansas City-Missouri MO Special Oblig Ref & Imp Bonds 65.690 CO-MGR
09/11/13 Atlanta City-Georgia GA Water & Wastewater Rev Ref Bonds 178.735 CO-MGR
09/11/13 Miami-Dade Co-Florida FL Seaport Revenue & Ref Bonds 382.650 CO-MGR
08/28/13 Connecticut CT General Obligation Bonds 115.000 CO-MGR
08/22/13 NYS Dorm Authority NY State Univ Dorm Facs Rev Bonds 440.025 CO-MGR
08/20/13 Sacramento City Financing Auth CA Lease Revenue Refunding Bonds 97.410 CO-MGR
08/14/13 Connecticut CT General Obligation Bonds 285.000 CO-MGR
08/01/13 New York City-New York NY General Obligation Bonds 372.520 CO-MGR
07/31/13 Ohio Turnpike & Infrastructure Comm OH Turnpike Sr & Jr Lien Rev Bonds 1,068.308 CO-MGR
07/25/13 New York City-New York NY General Obligation Bonds 509.840 CO-MGR
07/24/13 Massachusetts Housing Fin Auth MA Housing Bonds 38.160 CO-MGR
07/19/13 Miami-Dade Co-Florida FL Water & Sewer Sys Rev & Ref Bonds 492.665 CO-MGR
07/17/13 University of Connecticut CT General Ob igation Bonds 223.910 CO-MGR
07/16/13 San Antonio City-Texas TX Gen Imp & Comb Tax & Rev Certs 129.580 CO-MGR
07/10/13 NYS Environmental Facs Corp NY State Revolving Funds Rev Bonds 166.585 CO-MGR
07/02/13 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 333.790 CO-MGR
06/27/13 San Antonio City-Texas TX Elec & Gas Sys Jr Lien Rev Bond 375.000 CO-MGR
06/26/13 NYS Environmental Facs Corp NY Clean Wtr Drink Revolv Rev Bonds 401.090 CO-MGR
06/25/13 Mississippi Development Bank MS Special Obligation Bonds 89.990 SENIOR
06/19/13 Toledo City-Ohio OH Water System Rev Imp & Ref Bonds 197.130 CO-MGR
06/19/13 NYC Municipal Water Finance Auth NY Wtr Swr Sys 2nd Gen Res Rev Bonds 344.335 CO-MGR
06/13/13 NYC Transitional Finance Auth NY Future Tax Secured Sub Bonds 800.000 CO-MGR
06/06/13 Massachusetts Housing Fin Agcy MA Housing Bonds 116.820 CO-MGR
05/31/13 Metropolitan Transport Auth (MTA) NY Transportation Revenue Bonds 500.000 CO-MGR

Rice Financial's Negotiated Underwriting Experience Since January 1, 2012
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05/30/13 Iowa Finance Authority IA State Revolving Fund Rev Bonds 115.450 CO-MGR
05/24/13 New York City-New York NY General Ob igation Bonds 948.760 CO-MGR
05/22/13 Ohio University OH General Receipts Bonds 145.170 CO-MGR
04/26/13 Houston City-Texas TX Pub Imp Ref & Certs of Oblig Bond 350.900 SENIOR
04/16/13 Nashville-Davidson Co Metro Govt TN GO Improvement Bonds 374.665 CO-MGR
04/12/13 Triborough Bridge & Tunnel Auth NY General Revenue Bonds 200.000 CO-MGR
04/11/13 Nashville-Davidson Co Metro Govt TN Water & Sewer Revenue Bonds 237.930 CO-MGR
04/10/13 Tarrant Co Cu t Ed Fac Fin Corp TX Hospital Revenue Bonds 168.565 CO-MGR
04/09/13 Lower Colorado River Authority (LCRA) TX Transmission Contract Ref Bonds 197.425 CO-MGR
03/26/13 Harris Co (Klein) ISD TX Unltd Tax Schoolhouse & Ref Bonds 106.785 CO-MGR
03/22/13 NYC Transitional Finance Auth NY Futured Tax Secured Sub Bonds 901.025 CO-MGR
03/22/13 Metropo itan Transport Auth (MTA) NY Transportation Revenue Bonds 500.000 CO-MGR
03/22/13 Miami-Dade Co Expressway Auth FL Toll System Ref Revenue Bonds 270.220 CO-MGR
03/19/13 NYC Health & Hosp Corp NY Health System Bonds 112.045 CO-MGR
03/15/13 Durham Capital Financing Corp NC Limited Ob igation Bonds 112.470 CO-MGR
03/14/13 Empire State Development Corp NY State Personal Inc Tax Rev Bonds 642.420 SENIOR
03/14/13 Massachusetts Housing Fin Agcy MA Housing Bonds 101.500 CO-MGR
03/13/13 NYC Municipal Water Finance Auth NY Wtr Swr Sys 2nd Gen Res Rev Bonds 543.300 CO-MGR
03/08/13 Massachusetts Housing Fin Agcy MA Single Family Housing Rev Bonds 150.000 CO-MGR
03/01/13 New York City-New York NY General Ob igation Bonds 872.510 CO-MGR
02/26/13 Houston Community College (HCC) TX Ltd Tax General Obligation Bonds 398.775 CO-MGR
02/21/13 Mississippi Development Bank MS Special Ob igation Bonds 64.940 SENIOR
02/20/13 NYC Municipal Water Finance Auth NY Wtr Swr Sys 2nd Gen Res Rev Bonds 455.955 CO-MGR
02/06/13 District of Columbia DC Student Dormitory Revenue Bonds 107.965 CO-MGR
02/06/13 Connecticut CT Revolv Fund Gen Rev & Ref Bonds 162.170 CO-MGR
01/30/13 Nashville-Davidson Co Metro Govt TN GO Refunding Bonds 245.485 CO-MGR
01/17/13 Metropo itan Transport Auth (MTA) NY Transportation Revenue Bonds 500.000 CO-MGR
01/16/13 Orlando City-Florida FL Wstwtr Sys Ref & Imp Rev Bonds 36.170 CO-MGR
01/11/13 Triborough Bridge & Tunnel Auth NY General Revenue Refunding Bonds 911.160 CO-MGR
01/08/13 Mississippi Development Bank MS Special Ob igation Bonds 36.165 SENIOR
12/12/12 New York City-New York NY General Ob igation Bonds 1,000.090 CO-MGR
12/12/12 Connecticut Housing Finance Auth CT Housing Mtg Finance Prog Bonds 64.130 CO-MGR
12/12/12 Connecticut CT Special Tax Ob ig & Ref Bonds 627.390 CO-MGR
12/05/12 Austin City-Texas TX Electric Util Sys Rev Ref Bonds 375.485 CO-MGR
12/05/12 Cincinnati City-Ohio OH Unltd Tax Various Purp Ref Bonds 55.210 CO-MGR
12/05/12 NYC Municipal Water Finance Auth NY Wtr&Swr Sys 2nd Gen Res Rev Bonds 440.510 CO-MGR
11/30/12 Miami-Dade Co-Florida FL Aviation Revenue Refunding Bonds 776.515 CO-MGR
11/29/12 Lower Colorado River Authority (LCRA) TX Refunding Revenue Bonds 488.130 CO-MGR
11/29/12 New Jersey H th Care Fac Fin Au NJ Revenue & Refunding Bonds 106.685 CO-MGR
11/29/12 Massachusetts Housing Fin Agcy MA Single Family Housing Rev Bonds 101.565 CO-MGR
11/21/12 Connecticut Housing Finance Auth CT Housing Mtg Finance Program Bonds 145.270 CO-MGR
11/20/12 District of Columbia DC Deed Tax Revenue Bonds 39.585 CO-MGR
11/15/12 Massachusetts Housing Fin Auth MA Housing Bonds 46.510 CO-MGR
11/14/12 Harris Co-Texas TX Un imited Tx Road Refunding Bonds 119.240 CO-MGR
11/14/12 Harris Co-Texas TX Permanent Improvement Ref Bonds 120.345 CO-MGR
11/09/12 Metropo itan Transport Auth (MTA) NY Transportation Revenue Bonds 460.220 CO-MGR
11/08/12 District of Columbia DC Income Tax Secured Rev & Ref Bond 775.770 CO-MGR
11/06/12 Triborough Bridge & Tunnel Auth NY General Revenue Bonds 126.230 CO-MGR
10/31/12 North Texas Tollway Authority TX 1st Tier Put System Rev Ref Bonds 101.775 CO-MGR
10/26/12 Manatee Co Port Authority FL Revenue Refunding Bonds 40.335 CO-MGR
10/25/12 Lucas Co (Toledo City) SD OH GO School Facs Imp Ref Bonds 34.265 CO-MGR
10/24/12 Miami-Dade Co-Florida FL Sub Special Oblig Refunding Bonds 489.990 CO-MGR
10/18/12 District of Columbia DC Revenue Bonds 35.780 CO-MGR
10/17/12 Pennsylvania Turnpike Commission PA Tpk & Motor License Fd Rev Bonds 213.845 CO-MGR
10/17/12 NYS Environmental Facs Corp NY State Revolving Funds Rev Bonds 132.105 SENIOR
10/17/12 Metropo itan Transport Auth (MTA) NY Dedicated Tax Fund Ref Bonds 959.466 CO-MGR
10/12/12 NYS Dorm Authority NY State Personal Inc Tax Rev Bonds 877.660 CO-MGR
10/11/12 North Texas Tollway Authority TX 1st Tier System Rev Ref Bonds 32.815 CO-MGR
10/04/12 New York City-New York NY General Ob igation Bonds 1,125.000 CO-MGR
10/03/12 NYS Dorm Authority NY School Dt Rev Fin Prog Rev Bonds 369.105 CO-MGR
09/27/12 Port Authority of NY & NJ NY Consolidated Bonds 2,000.000 CO-MGR
09/21/12 Connecticut CT General Ob igation Bonds 569.790 CO-MGR
09/20/12 Metropo itan Transport Auth (MTA) NY Transportation Rev Ref Bonds 1,268.445 CO-MGR
09/13/12 Massachusetts Housing Fin Auth MA Housing Bonds 158.310 CO-MGR
09/06/12 Massachusetts Housing Fin Auth MA Single Family Housing Rev Bonds 38.020 CO-MGR
09/06/12 Chicago City-Illinois IL 2nd Ln Wstwtr Transmission Bonds 276.470 CO-MGR
08/16/12 Mississippi Development Bank MS Special Ob igation Bonds 82.225 SENIOR
08/16/12 Ca ifornia CA RANs 10,000.000 CO-MGR
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08/09/12 NYC Transitional Finance Auth NY Future Tax Secured Sub Bonds 1,050.000 CO-MGR
08/08/12 Cleveland State University OH General Receipts Bonds 152.835 CO-MGR
08/08/12 Massachusetts Housing Fin Auth MA Housing Bonds 75.350 CO-MGR
08/08/12 Cook Co-Illinois IL Sales Tax Revenue Bonds 90.000 CO-MGR
08/03/12 Triborough Bridge & Tunnel Auth NY General Revenue Refunding Bonds 1,236.898 CO-MGR
07/24/12 Inglewood Pub ic Finance Auth CA Lease Revenue Bonds 30.827 SENIOR
07/20/12 Miami-Dade Co-Florida FL Transit Sys Sales Surtax Rev Bond 537.210 CO-MGR
07/13/12 Metropo itan Transport Auth (MTA) NY Transportation Revenue Bonds 650.000 CO-MGR
07/12/12 NYC Transitional Finance Auth NY Building Aid Revenue Bonds 850.000 CO-MGR
06/28/12 Metropo itan Transport Auth (MTA) NY Transportation Rev Ref Bonds 1,263.365 CO-MGR
06/26/12 NYS Environmental Facs Corp NY St Clean & Drink Wtr Rev Bonds 316.790 CO-MGR
06/20/12 NYC Municipal Water Finance Auth NY Wtr & Swr 2nd Gen Res Rev Bonds 661.745 CO-MGR
06/14/12 NYS Dorm Authority NY State Personal Inc Tax Rev Bonds 1,814.925 CO-MGR
06/13/12 Connecticut CT GO Refunding Bonds 523.245 SENIOR
06/07/12 NYC Transitional Finance Auth NY Future Tax Secured Sub Bonds 800.000 CO-MGR
06/05/12 New Jersey Educational Facs Au NJ Revenue Bonds 80.670 CO-MGR
06/01/12 Greater Cleveland Reg Transit Au OH Sales Tax Support Cap Imp & Ref 42.390 CO-MGR
05/31/12 Massachusetts Wtr Poll Abate Trust MA State Revolving Fund & Ref Bonds 254.540 CO-MGR
05/24/12 Charleston City-South Carolina SC Stormwater System Revenue Bonds 46.725 SENIOR
05/24/12 New York City-New York NY General Ob igation Bonds 949.685 CO-MGR
05/23/12 San Antonio City-Texas TX Electric & Gas Sys Rev Ref Bonds 655.370 CO-MGR
05/23/12 Cincinnati City-Ohio OH Unltd Tax Various Purp GO Ref 83.270 CO-MGR
05/23/12 NYS Environmental Facs Corp NY State Revolving Funds Rev Bonds 103.390 CO-MGR
05/23/12 Connecticut Housing Finance Auth CT Housing Mtg Finance Prog Bonds 150.975 CO-MGR
05/16/12 NYS Environmental Facs Corp NY St Clean & Drink Wtr Rev Bonds 496.145 CO-MGR
05/16/12 Connecticut Housing Finance Auth CT Housing Mtg Finance Prog Bonds 176.990 CO-MGR
05/10/12 Chicago City-Illinois IL 2nd Lien Water Revenue Bonds 399.445 CO-MGR
05/10/12 Connecticut Housing Finance Auth CT Housing Mortgage Fin Prog Bonds 220.755 CO-MGR
05/03/12 Metropo itan Transport Auth (MTA) NY Transportation Revenue Ref Bonds 174.725 CO-MGR
05/03/12 Orlando Community Redev Agency FL Tax Increment Rev Refunding Bonds 19.225 CO-MGR
05/03/12 District of Columbia DC Income Tax Secured Rev Ref Bonds 314.110 CO-MGR
05/01/12 San Antonio City-Texas TX PFC Sub Airport Sys Rev Ref Bonds 95.295 CO-MGR
05/01/12 Il inois IL GO Refunding Bonds 1,797.740 SENIOR
04/25/12 Virgin Islands Water & Pwr Auth VI Electric System Rev Ref Bonds 69.145 SENIOR
04/25/12 Houston City-Texas TX Public Improvement Ref Bonds 370.200 CO-MGR
04/25/12 Charleston City-South Carolina SC Wtrwrks & Swr Sys Ref Rev Bonds 110.600 CO-MGR
04/25/12 Connecticut CT General Ob igation Bonds 212.400 CO-MGR
04/24/12 Fort Bend Co-Texas TX Senior Lien Toll Road Rev Bonds 30.775 CO-MGR
04/18/12 Metropo itan Transport Auth (MTA) NY Transportation Revenue Bonds 727.430 CO-MGR
04/18/12 Garden State Preservation Trust NJ Open Space Farmland Preserve Bond 281.140 CO-MGR
04/18/12 Los Angeles USD CA GO Refunding Bonds 156.000 CO-MGR
04/12/12 Durham Co-North Carolina NC GO Refunding Bonds 64.670 SENIOR
04/12/12 Connecticut CT General Ob igation Bonds 342.600 CO-MGR
04/11/12 Riversouth Authority OH Area Redevelopment Ref Bonds 24.635 CO-MGR
04/11/12 NYC Transitional Finance Auth NY Future Tax Secured & Sub Bonds 800.000 CO-MGR
04/05/12 Broward Co School Board FL Certificates of Participation 270.650 CO-MGR
03/28/12 Harris Co (Klein) ISD TX Unltd Tax Schoolhouse & Ref Bonds 69.505 CO-MGR
03/21/12 Metropo itan Transport Auth (MTA) NY Dedicated Tax Funds 116.050 CO-MGR
03/21/12 Durham Capital Financing Corp NC Limited Ob igation Bonds 63.780 CO-MGR
03/08/12 Massachusetts Housing Fin Auth MA Single Family Housing Rev Bonds 83.680 CO-MGR
03/07/12 NYC Municipal Water Finance Auth NY Wtr&Swr Sys 2nd Gen Res Rev Bonds 522.505 CO-MGR
02/24/12 New York City-New York NY General Ob igation Bonds 1,030.615 CO-MGR
02/15/12 Ohio University OH General Receipts Bonds 76.470 CO-MGR
02/15/12 NYS Dorm Authority NY Third Gen Resolution Rev Bonds 838.100 CO-MGR
02/09/12 Cleveland City-Ohio OH Airport System Revenue Bonds 235.150 CO-MGR
02/07/12 San Antonio City-Texas TX Water System Revenue Ref Bonds 225.255 CO-MGR
02/01/12 NYS Dorm Authority NY Revenue Bonds 220.930 CO-MGR
01/24/12 NYC Municipal Water Finance Auth NY Wtr & Swr 2nd Gen Res Rev Bonds 400.000 CO-MGR
01/20/12 Nashville-Davidson Co Metro Govt TN GO Refunding Bonds 227.110 CO-MGR
01/19/12 Nashville-Davidson Co Metro Govt TN Sub Lien Wtr & Swr Rev Ref Bonds 129.625 CO-MGR
01/17/12 Waco City-Texas TX Comb Tax Rev & GO Ref Bonds 58.035 CO-MGR
01/11/12 Nashville-Davidson Co Sports Auth TN Public Improvement Revenue Bonds 33.405 CO-MGR
01/06/12 Lucas Co (Toledo City) SD OH GO School Facs Imp Ref Bonds 52.555 CO-MGR

Grand Total $85,498.579
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Don Rice
Chief Executive Offi cer
Role:  Project Oversight

Don Rice founded Rice Financial Products Company in 1993 and serves as its 
Chief Executive Offi  cer.  Under Mr. Rice’s leadership, Rice Financial has provided 

underwriting services on municipal bond transactions totaling more than $450 billion and has 
executed derivative transactions with an aggregate notional amount of more than $30 billion.

Mr. Rice’s career in the municipal bond business began at Merrill Lynch, where he focused on 
applying taxable fi xed income interest rate swap concepts to create new products for the municipal 
markets.  Mr. Rice was in also charge of variable rate origination for a period at Merrill Lynch.  
His many accomplishments while at Merrill include a large, complex swap-based refunding of 
200 separate municipal loans for the District of Columbia, which was an Institutional Investor Deal 
of the Year; the fi rst swap based advance and current refundings of municipal debt, techniques 
that have since become commonplace on Wall Street; and a large interest rate swap for the City of 
Philadelphia that was the fi rst interest rate swap executed by a major U.S. city. He continued his 
pioneering work in derivatives at Rice Financial.

Under Mr. Rice’s leadership Rice Financial quickly became a leading fi rm in interest rate swaps.  In 
the 1990s, Rice executed the fi rst large long dated fi xed to fl oating swap.   The fi rm also executed the 
fi rst municipal basis swap with Miami-Dade County, Florida.  A later, more complex, basis swap 
with Miami-Dade County executed by Rice Financial was the largest municipal interest rate swap 
in the year 2000. This market leadership continued. In 2006, Rice Financial executed the largest 
competitive swap transaction by a single dealer for Cook County, Illinois.  That same year, Mr. Rice 
began the fi rm’s successful transformation into a leading municipal bond underwriter by focusing 
the fi rm’s core expertise in managing highly technical fi nancial transactions and in recruiting and 
managing talented, quantitatively oriented, analytical professionals. 

Mr. Rice has received signifi cant notice for his work over the years. His transactions have received 
award recognition from a number of industry specifi c publications.  He has received substantial 
notice in general business publications such as Fortune Magazine.  In addition, he has received 
numerous awards, including Entrepreneur of the Year by the National Association of Securities 
Professionals. 

Mr. Rice received an MBA with Distinction from Harvard Business School and a Bachelor’s Degree 
in Engineering with honors from Kett ering University, where he currently serves on the University’s 
Board of Trustees. He serves on the Board of Directors for the New York State Thruway Authority 
and its subsidiary, the New York State Canal Corporation, where he also serves as Chair of the 
Audit Committ ee.  

Cristal Baron
President
Role:  Project Oversight

As President, Cristal Baron supervises administrative and operational activities 
throughout the fi rm and works in a leadership capacity to support the fi rm’s investment 
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banking and other activities.  She is also responsible for the overall fi nancial management of Rice 
Financial.  Ms. Baron is credited with having successfully maintained the fi nancial integrity of the 
fi rm while transforming its systems and protocols during its substantial expansion into the public 
fi nance and taxable fi xed income sales businesses, increasing the number of professionals dedicated 
to sales, trading and underwriting by more than fi ve times and integrating a dozen additional 
investment bankers within a short period.  In her role, Ms. Baron provides oversight on all of the 
fi rm’s transactional activities.

Before joining Rice Financial, Ms. Baron worked for seven years as a municipal derivatives 
professional at Merrill Lynch, ultimately serving as a Director in the Municipal Markets Division. Her 
responsibilities in this role included marketing, structuring and executing various types of derivative 
structures, and designing, establishing and maintaining swap programs to assist clients in actively 
managing liability portfolios. She served as the primary structuring and execution professional on 
more than 50 derivative product transactions totaling $2 billion and managed the legal, quantitative 
and administrative details of more than 70 derivative product transactions totaling $1.4 billion.  She 
was a member of Merrill’s Municipal Derivatives Origination Team, which presented numerous 
creative fi nancing options to The City of New York. During her municipal derivatives career, Ms. 
Baron has worked on transactions employing tax-exempt, taxable and hybrid interest rate swap and 
option products; tax-exempt and taxable fi xed, fl oating and inverse fl oating rate debt instruments; 
interest rate hedges versus a specifi ed bond index or an anticipated debt issuance by a specifi ed 
credit; infl ation-indexed swap and bond products; and equity swaps. 

Prior to her career on Wall Street, Ms. Baron worked as a journalist for Dow Jones News Services.  She 
received a Bachelor’s Degree in Journalism cum laude from Howard University and an MBA from McGill 
University in Montreal. 

David Womack
Managing Director, Director of Northeast Region
Role:  Lead Banker and Primary Contact

David Womack joined Rice Financial in 2007.  Mr. Womack has 33 years of experience 
as an investment banker and fi nancial advisor in public fi nance and real estate, most 
recently at Citigroup, where he was a Director in the Infrastructure Group.  Mr. 

Womack leads the Rice Financial team serving issuers in the Northeast, including the Dormitory 
Authority of the State of New York, The City of New York,  Empire State Development (ESD), New 
York State Environmental Facilities Corporation (EFC), Nassau County, the State of Connecticut 
and the District of Columbia.  

Mr. Womack has served as lead banker on senior managed fi nancings totaling over $2.6 billion which 
include issues for ESD ($642 million), EFC ($132 million), New York City Municipal Water Finance 
Authority ($210 million), State of Connecticut ($523 million), State of Ohio (two issues totaling $238 
million) and the Virgin Islands Water & Power Authority (two issues totaling $154 million).  He was 
also the fi rm’s lead banker for 46 New York City co-managed issues totaling $33.75 billion and a 
senior managed New York City Municipal Water Finance Authority issue totaling $210.04 million.  

During his career, the variety of bond fi nancings Mr. Womack has completed as senior manager or 
fi nancial advisor have involved sales tax revenue, general obligation, limited tax revenue, municipal 
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utility revenue, water and sewer revenue, tax-increment, and single family and multifamily mortgage 
revenue securities.  He has extensive experience in not-for-profi t fi nancings as well, serving higher 
education, independent school, charter school and cultural facility institutions.  In addition to the 
senior managed clients listed above, Mr. Womack has senior managed transactions for issuers that 
included the cities of Detroit, Philadelphia, Dallas, New Britain (CT) and Jersey City.

Mr. Womack is a graduate of Yale University and holds an MBA from the Amos Tuck School of 
Business Administration at Dartmouth College.  He is a member of the National Federation of 
Municipal Analysts. Mr. Womack is a trustee of the Poly Prep Country Day School in Brooklyn. He 
also served for 15 years as a trustee of Learning Leaders, a not-for-profi t that recruits, trains and places 
volunteers in the New York City public schools. 

Jerome Cox
Vice President
Role:  Support Banker

Jerome Cox joined Rice Financial in 2006. Since joining Rice, he has played an integral 
role in the structuring and execution of more than $1 billion in senior managed 
municipal bond and swap fi nancings.  His recent experience includes providing day-

to-day support and analysis for senior managed fi nancings for the City of St. Louis ($30 million), 
City of Chicago ($91 million), District of Columbia ($29 million) and Virgin Islands Water and 
Power Authority (two issues totaling $154 million).  Mr. Cox previously worked for Citigroup’s 
Municipal Finance Department, where he focused on higher education and other not-for-profi t 
clients providing structuring alternatives and credit analysis. 

Mr. Cox received a Bachelor’s Degree from Clark Atlanta University with concentrations in fi nance 
and accounting.  

Allen Chan
Vice President of Information Technology and Internal Quantitative Analytics
Role:  Quantitative Analysis

Allen Chan works together with others at Rice Financial to provide quantitative 
analyses and structuring for all our clients’ municipal bond transactions.  He also 
oversees the overall internal technology deployment within Rice’s investment 

banking activities.  He joined Rice Financial in 2011 from Precision Analytics where he provided 
quantitative services to analyze, structure and verify the full scope of municipal bond issues.  Prior 
to working at Precision Analytics, Mr. Chan worked 17 years at DBC, the leading developer and 
provider of municipal fi nance analytic and structuring software applications in the United States 
and the largest software fi rm in the municipal fi nance industry.  Hired as a Computer Programmer, 
Mr. Chan was promoted to Head of Technology/Software Development and ultimately to Vice 
President of Technology.  At DBC, Mr. Chan designed and created DBC Finance and led his team 
in the continual improvement and maintenance of this software.  Mr. Chan was also responsible 
for overseeing internal deployment of technology and overseeing all DBC software products. DBC 
Finance has become the industry standard software tool used to structure municipal bond issues.  
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In his roles at DBC and Precision Analytics, Mr. Chan has worked closely with many prominent 
participants in the municipal bond market, including all of the top 10 investment banks, many 
regional investment banks, fi nancial advisory fi rms, bond issuers and other fi nance professionals, 
to quickly implement support for new tax regulations and additional bond structuring techniques 
as the need developed.  

Mr. Chan received a Bachelor of Science Degree in Computer Science from Yale University. 

Emory Dawson
Senior Vice President and Internal Municipal Credit Strategist
Role:  Credit Strategy

Veteran credit analyst Emory Dawson joined Rice Financial as a Senior Vice President 
in 2010.  Mr. Dawson has 34 years of experience in municipal credit analysis, most 
recently with HRF Associates, a New Jersey based fi nancial services consulting 

fi rm.  At Rice, Mr. Dawson helps defi ne and execute rating and credit strategy for senior managed 
engagements and facilitates credit discussions with investors.  

Mr. Dawson began his career at Moody’s Investors Service, serving as a Review Analyst and 
Assistant Vice President for seven years.  At the Union Bank of Switz erland, he served for eight 
years as a Senior Account Manager and Managing Director, originating and negotiating balance 
sheet products.  He provided credit enhancement on several bond fi nancings for New York City 
Municipal Water Finance Authority as part of a commercial banking syndicate and served as lead 
credit enhancement provider on multiple New York City GO issues, 1992-1998, totaling $1.2 billion.   

Later as the director of Municipal Underwriting at American Capital Access, he syndicated and 
reinsured numerous transactions including transportation facilities, ports and airports, private 
colleges and universities, private K-12 schools, sports facilities, bio-mass and thermal energy 
facilities, and health care facilities, among others.  Mr. Dawson was also the lead credit underwriter 
for several bond fi nancings by the New York City IDA and the New York City Trust for Cultural 
Resources.

Mr. Dawson received a Bachelor’s Degree in Political Science from Morehouse College and a 
Master’s Degree in Regional Planning from Syracuse University.  

Howard Mackey
Vice Chairman, Co-Head of Underwriting, Sales and Trading
Role:  Underwriting, Sales and Trading

Howard Mackey has been in the municipal bond industry for 31 years, beginning his 
career as an institutional bond salesman.  For more than 20 years, he has managed sales, 
trading and underwriting desks.  Since joining Rice Financial in 2006, Mr. Mackey has 

served as a managing underwriter on more than 765 issues totaling $205 billion. Mr. Mackey directs 
a team of seasoned institutional salespeople and underwriters averaging 28 years of experience.  As 
an experienced institutional sales and underwriting executive, he off ers clients broad structuring, 
pricing and analytical expertise. He has successfully produced some of the lowest cost fi nancings 
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(versus competitors) as the senior manager for such well known issuers as DASNY, The City of 
New York, the State of Connecticut and Washington, D.C.  

Before joining Rice Financial, Mr. Mackey served as Executive Vice President at M. R. Beal & Company, 
heading the Municipal Bond Sales, Trading and Underwriting Department for eight years.  His 
earlier experience includes Pryor, McClendon, Counts & Co, where he served as Managing Director 
and Partner and helped to generate a substantial increase in revenues and profi t.  In a prior position 
at Glickenhaus & Company, he served as Vice President in the Institutional Municipal Bond Sales 
and Trading Department. 

Mr. Mackey earned an MBA in Finance from Columbia University and a Bachelor’s Degree in 
Business Finance from Howard University. 

Tim Barbera
Managing Director, Co-Head of Underwriting, Sales and Trading
Role:  Underwriting, Sales and Trading

Tim Barbera has 16 years of municipal bond trading experience, including 
institutional sales and brokering.  As Co-Head of Underwriting, Sales and Trading, his 
responsibilities at Rice Financial include conducting institutional sales calls, actively 

marketing bond issues, executing secondary market trades and preparing documents for NASD 
fi ling requirements.  He previously served as a broker’s broker at Titus & Donnelly.  

Mr. Barbera received an MBA and a bachelor’s degree from Seton Hall University where he also 
serves as an adjunct Professor of Finance. 



Response to Section I

Affi rmative Action Policies
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Rice Financial is wholly owned by members of its senior management team, each of whom is 
African-American. We are certifi ed as a Minority-Owned Business Enterprise (MBE) by numerous 
entities, including the Port Authority of New York and New Jersey, the State of New York, The City 
of New York, the State of New Jersey, the State of North Carolina, the North Central Texas Regional 
Certifi cation Agency and the South Central Texas Regional Certifi cation Agency. 

At Rice our diversity initiative has been very simple—we exhaustively and sincerely seek out diverse 
candidates each and every time we hire someone.  Further, our CEO personally approves every hire 
at the fi rm, and he does so through the lens of increasing our fi rm’s already outstanding record of 
diversity.  This initiative and approval process has been in eff ect since our founding 20 years ago, 
and the results speak for themselves.  Rice Financial has been and remains the industry leader in 
providing career opportunities for minority employees.  

In early 2010, Rice Financial promoted an African-American woman, Cristal Baron, to president 
of the fi rm. All but two members of our banking staff  are people of color, including 13 African-
Americans. Our staff  is likely the most diverse among major municipal underwriters - far exceeding 
that of larger fi rms and of our MWBE competitors.

Although we employ people of diff erent ethnicities and races, most of our employees are ethnic 
minorities, including African-Americans and Latino-Americans. Our organizational structure 
provides these individuals substantial opportunity for personal and professional growth, making 
our environment att ractive to even the most skilled employees at other fi rms.  Rice Financial Products 
Company is an Equal Opportunity Employer.  It has always been the policy of Rice Financial 
Products Company to employ the best qualifi ed personnel in each of our business locations and to 
provide equal opportunities for the advancement of each staff  member, independent of race, creed, 
color, age, sex, physical disability or national origin.  The following are excerpts from Rice Financial 
Products Company’s Employee Handbook.

Prohibition of Discriminatory Employment Practices

Certain conduct may be grounds for immediate dismissal.  Examples of such conduct include, but are not 
limited to: falsifi cation of information, embezzlement of funds, theft or abuse of Rice Financial Products 
Company property or services; gross insubordination, sexual harassment, or other severe misconduct.

In the event that any employee of Rice Financial Products Company feels that s/he has been 
mistreated, violated, abused or harmed in any way, s/he should complete a Grievance/Incident 
Report.  Actions taken to address complaints will be determined by both the nature of the complaint 
and at the discretion of the supervisor or principal.  Legal action may be necessary in some cases.

Equal Opportunity

Rice Financial Products Company is an Equal Opportunity Employer.  This means that we will extend 
equal opportunity to all individuals without regard for race, religion, color, ethnicity, gender, sexual 
orientation, marital status, national origin, age, disability, handicap, veteran status or any other 
basis prohibited by law.  This policy affi  rms Rice Financial Products Company’s commitment to the 
principles of fair employment and the elimination of all vestiges of discriminatory practices that might 
exist.  We encourage all employees to take advantage of opportunities for promotion as they occur.
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D. FIRM QUALIFICATIONS AND EXPERIENCE 

Briefly describe your firm’s qualifications and experience as required to serve as a Senior Manager or Co-Manager for an 
Authority debt issuance. Your response should include, but is not limited to: 
 1. A brief description of your firm and its organizational structure, including a complete list of affiliates and business lines 
  in which your firm engages in addition to public finance. 
 2. The ownership structure of the firm and your firm’s long-term ratings for each year during the period 2012- present 
  and a description of any events that may have caused any of the agencies to change their rating or outlook. 
 3. The firm’s capital structure and leveraging practices, including total capital, equity capital, uncommitted excess net 
  capital, underwriting capacity and your firm’s most recent audited financial statement and Financial and Operational 
  Combined Uniform Single (FOCUS) Report (financial statements and FOCUS Report not subject to the respective page 
  limit). 
 4. An explanation of any short-term financing currently used, including credit lines to support underwritings. 

 
Roosevelt & Cross Incorporated proposes to serve the Authority as a senior manager. If not selected as 
senior manager, we would like to be considered for co-manager. Our firm has the proven capability to 
deliver solid performance as senior manager.  We are in the market almost daily as a senior book-running 
manager for New York bond issues, underwriting more issues than any other firm. Our efforts to place these 
securities produce an unmatched flow of pricing and marketing information on New York securities. We are 
a rotating senior manager in our New York competitive syndicate account, sharing the books with some of 
the largest firms in the industry. Their confidence in us is a testament to our marketing skills and pricing 
discipline.   
 
Roosevelt & Cross ranked in the top ten in 2013, as senior manager of all tax-exempt municipal bonds in 
New York by volume, underwriting 269 issues with a total par value of $1.25 billion. We ranked fourth as 
senior manager of all competitive issues in New York, underwriting 171 issues with a total par value of 
$547.2 million. These ranking reflects both our strong position as a senior manager of competitive issues, 
and substantial growth in the volume of our negotiated senior managed transactions.   
 
Our firm has a long history as senior book-running manager for a number of large tax-exempt transactions 
for sophisticated issuers, including a $224 million Dormitory Authority School Districts Revenue Bond 
Financing program issue and two financings totaling over $200 million for Erie County Fiscal Stability 
Authority over past two years. Other New York senior managed clients include the Counties of Suffolk, 
Rockland, Nassau, Erie, Monroe, Montgomery, Schenectady, Putnam, Warren, Oneida, Herkimer and 
Broome; the Cities of Buffalo, Utica, Rochester, Long Beach, Syracuse, Schenectady, and Elmira; and 
numerous authorities, towns, villages, schools, BOCES, libraries and fire districts. Roosevelt & Cross serves 
as senior-co manager to New York City, NYC Transitional Facilities Authority, and NYC Water Authority. 
The firm also co-manages transactions for the State of New York and all State agencies. 
 
FIRM DESCRIPTION 
Roosevelt & Cross Incorporated is a registered broker dealer specializing in the origination, structuring, 
underwriting, trading and sales of tax-exempt and taxable municipal securities. Although Roosevelt & Cross 
is involved in underwriting and trading of municipal securities nationwide, our primary focus is in New York 
and the Northeast region. Roosevelt & Cross maintains its principal office in New York City, with branch 
offices in Buffalo (NY), Providence (RI), East Hartford (CT), Boston (MA), and Warren (NJ). The firm has 
been a leader in New York underwritings since its inception in 1946.  
 
ORGANIZATIONAL STRUCTURE 
Roosevelt & Cross is divided into departments specializing in public finance, underwriting, municipal sales, 
secondary trading, and credit analysis and research. 
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 Public Finance. Roosevelt & Cross public finance department is a key component of the firm. The 
department is comprised of nine banking professionals with extensive experience in structuring, 
evaluating, and executing a wide range of negotiated bond and note issues for governments in New 
York. These include general obligation and revenue bonds for transportation, utility, general 
infrastructure, education, resource recovery, health care, housing, economic development and various 
other purposes. The firm has structured a significant number of refunding issues in New York State 
and is recognized as a leader in local government refinancings. Roosevelt & Cross is a regional firm 
which concentrates its efforts and capital (1) solely on the municipal market and (2) geographically in 
the Northeast. Our Public Finance department offers our clients a diverse array of sophisticated 
products and services within the municipal market, and has achieved superior results through our 
transactions. 

 
 Underwriting. Primary market underwriting is transacted at our headquarters in New York City. This 

Department is responsible for all negotiated and competitive underwriting of municipal issues, both 
tax-exempt and taxable. Our underwriting group is a significant factor in both the New York and the 
New Jersey markets. The firm consistently ranks in the top ten as book running manager in New 
York and New Jersey bond issues in terms of par value, and first in the number of deals managed in 
New York. Since January 1, 2012, we have senior managed more than 850 bond issues in these states 
with an aggregate par value of over $4.75 billion. Roosevelt & Cross is recognized by its peers as a 
thoroughly competent and knowledgeable participant in the municipal market, with a demonstrated 
ability to manage syndicates of all sizes, price bonds effectively to the current market, and achieve 
the goal of publicly placing new issue product with the final investor. 

 
 Municipal Sales. Roosevelt & Cross’ municipal sales staff consists of 23 registered sales 

representatives. The firm, partly because of its position in the market for competitively sold New 
York securities, enjoys excellent relationships with most major institutional buyers. In addition, we 
have carefully cultivated an investor base of smaller institutions, gaining access to clients who are not 
covered by many of the major dealers. Roosevelt & Cross’ strong retail marketing capabilities are 
demonstrated by our roster of over 8,000 high-net-worth retail clients, for whom we hold over $1.75 
billion of securities in custody. Approximately 35% of our new issue final sales go to institutional 
accounts, while the remaining 65% is marketed to our high net worth retail accounts and to trust 
departments and advisors purchasing for their customers.  

 

 Secondary Trading. Secondary bond and note trading is transacted at our headquarters in New York 
City. The trading desk makes secondary markets in outstanding issues, takes down bonds from 
primary market underwritings, and maintains a substantial inventory of long-term securities. In 2013, 
we generated over $1.05 billion in sales from secondary market purchases. Our daily inventory of 
New York municipal issuance averages approximately $28 million. This inventory is positioned 
mainly to provide product for our institutional and retail sales force.  

 
 Credit Research. Roosevelt & Cross’ credit analysts specialize in research in New York and other 

Northeastern governmental units. They review all major bond issues coming to market, brief our 
underwriting and sales staff on their research, and are available for consultation with both 
institutional and retail clients. Research is an integral part of the firm’s marketing effort. 

 
Roosevelt & Cross dedicates all of its financial and personnel resources to the municipal market, and has 
done so since its inception in 1946. The firm has since grown significantly and today it employs 69 people. 
Our public finance and sales departments have expanded. We are actively pursuing further expansion of the 
public finance department, and seek to add qualified registered representatives to distribute our product.  
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Variable Rate Demand Debt. Since entering the market in 1993, Roosevelt & Cross has originated and 
structured 46 variable rate demand bond issues with a total par value of over $625 million. These issues, for 
such issuers as the City of Syracuse; Port Authority of New York and New Jersey; New York City Housing 
Development Corporation, and  various not-for-profit entities; and industrial development agencies issuing 
bonds on behalf of private clients. Roosevelt & Cross currently serves as remarketing agent for 13 variable 
rate demand bond issuers, for a total par value of $150 million. 
 
Roosevelt & Cross continually monitors the relationship between both the short-term and long-term interest 
rate environment and will recommend conversion to a fixed rate issue under advantageous conditions. As 
financial advisor to the Niagara Falls Bridge Commission, we assisted the Commission in the restructuring 
of two tranches of synthetic fixed rate debt by replacing credit enhancement on variable rate demand bonds, 
redeeming ARS from available cash, terminating the variable to fixed swaps, and finally converting the 
variable rate bonds to fixed rate bonds. 
 
Auction Rate Debt. We serve as broker-dealer for the $78.5 million New York City Series 2007 Series A 
auction rate bonds, issued in weekly mode. The bonds have a stated maximum rate of 12%, and have 
generally been successful, with the auctions failing only a few times since issuance. We generally place 
between $5 million and $15 million bonds with high-net-worth individuals (including trust accounts and 
investment advisors) each week.  
 
Negotiated Municipal Transactions. As a leading underwriter of municipal debt throughout the Northeast, 
Roosevelt & Cross has transacted nearly 600 negotiated bond underwritings as either a senior manager or a 
co-manager since 2012. These transactions are listed in Section M. They are separated into two tables: one 
listing transactions greater than $50 million in par amount and one listing transactions that were less than $50 
million in size. The transactions greater than $50 million in par amount include all of the requested order 
information. The listing of transactions less than $50 million, most of which were sole senior manager 
assignments, omits comprehensive order data. 

7.  Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. retail). If applicable, identify 
 the number of retail accounts, regional concentration and unique marketing strengths your firm can offer the Port  
 Authority. Please include a discussion of your experience as a secondary market maker for Port Authority bonds.   

 
DISTRIBUTION CAPABILITIES  
 
Registered Representatives.  Roosevelt & Cross maintains a staff of 23 registered representatives dedicated 
to the sales and distribution of municipal securities, eleven of whom are located in New York City, three in 
Buffalo, three in East Hartford,  three  in Boston, three in Providence. Each salesperson covers some direct 
retail (very high net worth individuals), some managed retail (trusts and investment advisors) and some 
institutional customers. There have been no significant increases or decreases in the number of sales 
employees in the last two years. The firm has made an effort over that time to gradually add sales 
representatives who have proven abilities to distribute tax-exempt and taxable securities to both retail and 
institutional accounts. 
 
Retail Focus. Roosevelt & Cross maintains a strong bias towards retail sales in all of its management 
assignments. We recognize the importance of institutional participation, especially for longer-maturity 
bonds, and we maintain sound relationships with all major institutional accounts. Nonetheless, we have a 
conviction that maximizing retail sales is the best approach to achieving a quick final distribution, to 
reducing dependence on the price-sensitive institutional sector, and to achieving the lowest possible interest 
cost on any fixed rate sale. Roosevelt & Cross is a retail-oriented firm, with retail sales, broadly defined, 
accounting for approximately 65% of sales.  This is further broken down into approximately 15% direct retail to 
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11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any offices maintained in  each 
 state, the number of staff employed in each state and the number of staff covering the Authority who are employed in  each 
 state. Include in your discussion how your firm’s presence in the State of New York and/or State of New Jersey has 
 changed during the period 2012 – present. 

 
Roosevelt & Cross employs 57 in New York State, including 52 at its headquarters in New York City and 5 
at our branch in Buffalo. The Port Authority is covered from our New York City headquarters. The firm 
maintains a public finance office in the State of New Jersey staffed with one banking professional. The firm 
has not relocated any employees from offices in New York or New Jersey to locations elsewhere in the last 
two years, and there are no plans to relocate any employees or offices outside of New York or New Jersey in 
the foreseeable future. 

12. Provide a list and description of any proceedings pending or contemplated by any governmental authority against your 
 firm, including but not limited to, any pending or anticipated proceedings or rule or order relating to a violation or alleged 
 violation by your firm of any federal or state statute or regulation pertaining to the underwriting or sale of securities, the 
 provision of investment advisory services or the issuance of securities. Provide a list of all sanctions and/or fines imposed 
 on your firm during the last 24 months in connection with any proceeding of the type described in the proceeding 
 sentence. Also provide a list and description of any pending or anticipated proceedings by private parties against your firm 
 (individually or in the aggregate) that your firm has determined may have a material adverse impact on the current 
 financial status or operations of the firm. Please note that this requirement is in addition to the requirement in 
 Certification of No Investigation required below.  

 
Roosevelt & Cross Incorporated has nothing to report in this regard. 

13. Provide any potential conflict of interest that this assignment might present and how the firm would propose to deal with 
 such conflict.  
 
Neither Roosevelt & Cross, nor any of its employees, have any existing or contemplated relationship with 
any other person or entity that may create a conflict of interest in connection with the firm rendering services 
to the Port Authority. Furthermore, no employee of Roosevelt & Cross has any familial relationship with any 
Port Authority employee that may create a conflict of interest or the appearance of a conflict of interest in 
acting as underwriter for a Port Authority financing. Roosevelt & Cross can assure the Authority that a 
conflict of interest has never existed and will not exist in the future. Given the firm’s size and centralization 
of personnel in our New York City headquarters and five regional offices, all actions of the firm’s employees 
can be closely monitored. If named as an underwriter, Roosevelt & Cross would adopt, if requested, a policy 
in which each employee signs an affidavit stating that they will not enter into a conflict of interest situation 
during the period of the underwriting contract. 
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 F. TECHNICAL APPROACH 

A detailed description of the proposed technical approach to be taken for the performance of the required services. Factors 
addressed in your technical approach shall include, but are not limited to, your proposed methodology and strategy for 
performing the required services and how this strategy will benefit the Authority. Provide a brief case study illustrating how 
your firm’s proposed technical approach was implemented in a prior transaction and state the results.  
 
Our firm has the proven capability to deliver a solid performance as senior manager. We are in the market 
almost daily as a senior book-running manager for New York bond issues, underwriting more issues than any 
other firm. Our efforts to place these securities produce an unmatched flow of pricing and marketing 
information on New York securities. No firm is better positioned in terms of New York market data and 
insight than Roosevelt & Cross, a reality recognized by our peers in the industry. We are a rotating senior 
manager in our New York competitive syndicate account, sharing the books with some of the largest firms in 
the industry. Their confidence in us is a testament to our marketing skills and pricing discipline.   
 
CASE STUDY: DASNY, SCHOOL DISTRICTS REVENUE BOND FINANCING PROGRAM.  
  
Roosevelt & Cross Incorporated frequently serves on the management team for the Dormitory Authority of 
the State of New York’s School Districts Revenue Bond Financing Program. Since 2009, Roosevelt & Cross 
Incorporated has served as co-manager on 5 issues ($1 billion total par amount), co-senior manager on 1 
issue ($356 million par amount), and senior manager on 3 issues ($622 million total par amount) for this 
program, including a $335 million School Districts Revenue Bond Financing Program issue. The Dormitory 
Authority’s revenue bonds are special obligations that are paid from the debt service on “mirror” bonds 
issued to DASNY by each school district. The mirror bonds represent a general obligation pledge of the 
participant districts, and the repayment schedule of the District’s bonds due to DASNY occurs at a minimum 
of 45 days prior to the debt service payment due to DASNY bondholders. Most recently, Roosevelt & Cross 
acted as senior book-running manager for a $224,875,000 bond issue for the Dormitory Authority’s School 
District Revenue Bond Financing Program in May 2012. This financing consisted of five separate series, 
each with different underlying obligors, different ratings, and differing maturity schedules. The financing 
provided funds for 20 School Districts and encompassed 32 distinct School loans. As we discovered through 
the pricing process, these structural variances meant that each series had to be priced to meet the needs of a 
defined sector of the New York marketplace. This carefully structured pricing approach was essential to 
optimizing the overall results for the entire issue. Based on a careful maturity-by-maturity analysis of cost-
effectiveness, we insured the longer maturities of three series, but left the higher-rated bonds of two series 
uninsured. Roosevelt & Cross placed $66 million bonds with retail accounts. Since the first school issue in 
2002, Roosevelt & Cross has played a key role in structuring, underwriting, and distributing this program’s 
securities, and we handled all the cash flow analysis, marketing planning, sales management, and 
underwriting for a high proportion of the subsequent issues. 

1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term, fixed rate 
 Consolidated Bonds. Provide your assessment of whether Authority capital costs should continue to be financed in this 
 manner and, if not, describe the specific financial structure(s) that you would recommend. The Authority is seeking 
 proposals that provide the most efficient financing strategy at the lowest overall cost to the Authority, while balancing its 
 overall risk profile. Include the value-added contributions your firm will make to this process and how your firm’s approach 
 might differ from this conventional approach, along with specific benefits that may be achieved.  
 
Consolidated Bonds have been the foundation of the Authority's capital financing program for many years, 
and should continue to provide the debt-funded portion of future capital outlays for the core missions of the 
PANYNJ. Consolidated Bonds are a known commodity among both institutional and retail investors; they 
have ratings solidly lodged in the lower end of the "Aa/AA" spectrum, with the stable ratings and the 
liquidity that buyers value. However, we believe that a number of factors point to a need to somewhat limit 
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the future volume of Consolidated issuance and to prioritize the use of the proceeds of these issue. Some 
considerations for the program are outlined below, along with some avenues for exploration. 
 
 The CIP currently envisions increased leverage over its term, with most of that apparently coming 

from Consolidated issues. Debt is expected to provide 41% of CIP outlays through 2018, and will 
apparently contribute 40% over the full ten years through 2023. 

 Increased issuance of fixed-rate Consolidated Bonds may cause debt service coverage to drop below 
the 2X level. 

 Lower coverage may, in turn, impact the attitude of rating agency and other credit analysts, and 
perhaps threaten the stability of the ratings. 

 That, in turn, could impact the acceptability of the bonds to institutional buyers, and so impact 
trading levels and interest costs. 
 

All these observations point to the need to somewhat restrict the volume of Consolidated issues, and confine 
the use of these securities to funding core mission projects. However, any reductions in Consolidated 
program contributions need to be compensated for elsewhere. Some possible sources of replacement funds 
are mentioned below. 
  
 A moderate reduction in planned consolidated sales could be compensated for by an increase in CIP 

funding from reserves and current revenues. The magnitude of any increase in funding from non-debt 
sources by this route is difficult to estimate. Most likely, a sustained improvement in the regional 
economy would be a prerequisite for any sizeable increase in funding from reserves and available 
current funds. Such an improvement is possible, but we cannot forecast the timing and magnitude. 

 Increased use of special or project revenue bonds for certain capital outlays is another possible source 
of alternative funding. Again, it is difficult to predict the precise nature and magnitude of 
contributions from this source. We judge that they are large, in proportion to the size of the CIP. 

 Expanded use of public-private partnership financing for other projects is yet another alternative. The 
construction and financing structure created for the Goethals Bridge project seems to be well 
conceived. Other similar "3P" programs might contribute a significant amount of alternative funding 
to the CIP. We cannot, at this point, identify the precise projects to be so financed, or their 
magnitude. However, opportunities are there, in the form of rail and air projects. We understand that 
the Authority already plans to employ a "3P" approach to financing a parking garage for the proposed 
PATH extension to Newark Airport. Other opportunities might be found in the Harrison and Grove 
Street renovations for PATH. 

 The Authority has broad freedom to expand it use of variable-rate debt. Currently, it has only a very 
small exposure to variable rate financing. That exposure could be expanded to up to 20% of total debt 
without incurring material credit-evaluation consequences. Most likely the Authority would prefer to 
stay well below the 20% level, but the opportunity is substantial, even at a lower percentage. Given 
the high probability of a municipal yield curve with a moderately steep upward slope (and the 
historical precedents for such a pattern), increased use of variable rate debt in its several forms seems 
desirable. In principle, this could be accomplished either within or outside the Consolidated program. 
If done within the Consolidated program, it should help to hold down annual debt service costs and 
sustain de facto coverage ratios at higher levels. If done through alternative financing vehicles, it 
would relieve the leveraging pressure on the Consolidated program. The Authority will need to 
construct an analysis and plan for exploiting this opportunity that takes into account all the variables 
and associated risks.  

 
One other subject worth mentioning is the opportunity for a revised PATH financing structure. A recent 
proposal from a New York civic organization (Citizens Budget Commission) called for a restructuring of the 
financing of PATH operations through increased fares, reduced cross-subsidies, and direct tax subsidies. It 
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also raised the possibility of a transfer of PATH to NJ Transit. There are many aspects of this proposal with 
which we disagree-for example, we cannot see the usefulness of a transfer to NJ Transit- but there are 
aspects that are worth considering from a policy perspective.  PATH generates a substantial operating deficit. 
That deficit is estimated at $387 million for 2014, and could rise by $100 million through 2018. At the same 
time, these deficits are met through cross-subsidies from other PANYNJ operations. The Authority's capital 
financing commitments to PATH are substantial, totaling $1.9 billion in the 2014-18 period, and are likely to 
involve substantial sales of Consolidated bonds. Any policy changes that permit a reduction in cross-
subsidies will permit those savings to be redirected to capital outlays required for the Authority's core 
missions. Therefore, the opportunity for some form of direct tax-based PATH subsidy is worth pursuing. 
 
Roosevelt & Cross does not underestimate the policy and political obstacles that would have to be hurdled in 
order to generate a tax subsidy for PATH. They are formidable. However, the facts are that: 
 
 PATH is a unique transit facility, in that it now receives no general government subsidies; 
 PATH contributes materially to the economic well-being and growth of the regional economy; 
 PATH cross-subsidies are now a relatively heavy burden for the Authority; 
 PATH capital outlays are a reasonably heavy burden on the Consolidated Bond program; 
 Some change is necessary, both as a matter of equity and financial efficiency. 

 
What is needed is a bi-State commitment to a direct subsidy to PATH from some form of taxation. The tax 
could be a form of sales tax or property tax.  It should be in a minimum initial amount of $150 million, with 
growth potential as the regional economy expands. The tax commitment could be coupled with a PANYNJ 
commitment to bring down PATH operating expenses, and to repurpose the released cross-subsidies in 
specific ways. The subsidy funds could be collected in a trust account, and used either entirely for operating 
subsidies, or partly for capital and partly for operating subsidies. In the latter event, the trust would be able to 
issue bonds, payable from the subsidy. It is worth noting that if such bonds were sold with a 2X debt service 
coverage requirement, the resulting $75 million would pay the debt service on $1.2 billion of 30-year "AA" 
rated bonds at 4.5%. The funds remaining after debt service would, in this case, be used for operating 
subsidies. 
 
Roosevelt & Cross can make a substantive contribution to the Authority's capital financing program.  
 

 We are a reliable source of market information, able to offer relevant information on investor views 
of the Authority debt, their credit requirements, and their thoughts on pricing. 

 We are in a position to provide the Authority with our perspectives on credit developments 
affecting PANYNJ. Our credit analysis department is a sophisticated operation that commands the 
respect of its peers in the industry. 

 We are both an effective distributor of long-term bonds are an informed and active participant in 
the variable rate market. The latter point is demonstrated by our performance on the Authority's 
Equipment Note Program. 
 

Our public finance department is capable of providing the Authority with substantive structuring and 
analytical recommendations and the needed support for them. 
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2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, describe any 
 recommendations and viable potential alternative financing structures that could assist the Authority in optimizing its 
 capital structure, maximizing its financing capacity, lower its cost, mitigate risk, and expand its capital sources to finance. 
 The Authority currently utilizes a mix of short-term and long-term debt, as well as direct investment, to fund its capital 
 projects. Provide your thoughts on the allocation of financing versus direct investment to allow the Authority to maximize its 
 potential for investment in its long-term capital programs.  
 
Many of Roosevelt & Cross’ views on this question were presented in response to the immediately preceding 
question. The points below recap some of those views, and provide additional perspective.  
 
 In general, PANYNJ should strive to reduce the proportion of capital funding from debt. The new 

CIP funds about 41% of the total cost in 2014-2018 from debt, with the balances coming from 
reserves. This would give the Authority more flexibility in dealing with unexpected developments, 
and a retain more capacity for use in future capital programs. We recognize that increased use of 
internal capital will probably be possible only with improved operating results, and those results will 
depend on strong economic growth in the metropolitan area. The Authority has broad freedom to set 
rates and fees, but at some point the elasticity of demand will make this counterproductive. 

 Consolidated bonds are the centerpiece of Authority capital financing. However, the Authority needs 
to avoid overreliance on this particular form of debt. Debt service coverage on the Consolidated debt 
should be kept at 2X or more in order to preserve the bonds’ credit standing, their pricing levels, and 
their acceptance among individual and institutional investors. 

 The Authority is in a position to make more extensive use of variable-rate debt. The outside limit, 
from a practical and analytical perspective, is an amount equal to 20% of outstanding debt. However, 
utilizing just half of that amount is likely to produce material debt service savings. Expanded use of 
variable-rate debt could, in principle, be done either inside the consolidated program or outside it. 

 The Authority, to the extent that its internal operations do not permit greater reliance on reserves, will 
have to limit the impact of the CIP on Consolidated borrowing by developing alternative forms of 
debt. Public Private Partnerships (“3P”) probably offer a cost-effective alternative that can be utilized 
in size. Special Project bonds may also present limited opportunities for the Authority. 

 Gaining some recognition for the important role that PATH plays in the region, and an acceptance 
that the fact that the cross-subsidies that support its operating deficit are a heavy burden on PANYNJ, 
could lead to political acceptance of a tax-based subsidy for this system. A tax-based subsidy, even if 
of modest proportion, could cut into the cross-subsidies and so free up funds for use elsewhere in the 
capital program. The subsidy could also support special purpose bonds issued through a trust, the 
proceeds of which could substitute for Consolidate Bonds.   

3.  Provide your views of the current variable rate market and the applicability of any of the products being introduced into the 
 municipal market to the financing of the Authority’s capital costs, as well as other components of the Authority’s capital 
 program. Your response should address any potential issues, negative impacts, or market-based risks that the Authority 
 should be aware of if such products were implemented and methods to mitigate or eliminate these potential impacts. Include 
 a listing of the number of Floating Rate Note issues senior-managed by your firm during the period 2012 – present. .  
 
Two points can be made here about variable rate product and its applicability to PANYNJ financing needs. 
 
First, the Authority has considerable scope in making more intensive use of this market sector. Currently, 
only a very small fraction of Authority debt (commercial paper, master notes, and equipment notes) is in 
variable rate form. The practical limit on such debt, within which a significant impact on ratings should not 
be expected, is roughly 20% of the total outstanding. This also appears to coincide with the internal policy 
limit on such debt. Even if variable rate outstanding were pushed to only the 10% level, total outstanding 
could rise to a level approaching $2 billion. 
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Second, the menu of variable-rate alternatives has expanded in recent years, and that menu now includes 
options that make no use of external liquidity sources. 
 
Variable Rate Demand Bonds. Variable rate demand bonds continue to be a viable form of synthetic short-
term debt.  Variable rate demand bonds supported by self-liquidity appear to be a substantial and viable 
option for the Authority. An institution such as PANYNJ, with its very large liquidity resources in the form 
of unrestricted cash (reported at $2.3 billion at 12/31/13) should have no problem expanding its use of such 
obligations. 
 
Conventional variable rate demand bonds supported by external liquidity or credit liquidity facilities are also 
a viable option, though this market has contracted over time. The number of liquidity providers for variable 
rate demand bond (“VRDB”) debt has declined 34% over the past two years. Large banks continue to 
provide this product, with JP Morgan, Wells Fargo and Bank of America accounting for nearly 40%. 
However, many institutions have left this market, because of internal return on capital requirements, 
management practices, or the fact that VRDB issuance has declined fairly steadily over the past several 
years.  Liquidity extensions typically run for only one year, adding to availability and cost rollover risks. 
More limited access and higher fees charged by liquidity providers have led issuers to explore other products 
to maintain a desired share of variable rate debt exposure. 
 
Index Floaters or  Rate Notes. The index floater structure or Floating Rate Note (“FRN”) structure has 
been utilized to refinance other floating rate products such as variable rate demand bonds and auction rate 
securities. Issuers have also incorporated FRNs for capital projects as a means of maintaining a reasonable 
balance of fixed rate and floating rate debt in their debt profile. In recent years the proportion of floating rate 
debt that has been pegged to indices such as SIFMA or LIBOR has grown substantially. This is a smaller, yet 
rapidly growing market ($72.8 billion as of December 31, 2013 with expected growth of approximately 25% 
this year) compared to the VRDO market ($219.4 billion outstanding). 
 
Institutional investors are the predominant buyers for index floater bonds issued by a large sector of this 
market. We estimate that at least 75% of the bonds are placed with funds, another 5% or more with insurance 
companies, and the balance to retail investors, including “managed retail” handled by trust departments and 
investment advisors. Some issuers, such as the State of Connecticut and the Commonwealth of 
Massachusetts have a higher concentration of bonds placed with the retail sector. Based on our experience 
with retail demand for Port Authority fixed-rate bonds, we believe that the Authority could develop 
relatively strong retail interest in this product. However, retail demand may be inhibited by concerns about 
future liquidity. The volume of secondary market trades is quite limited due to the structure of the product 
and the fact that institutional investors often utilize swaps to lock in their investment. Trades reported on the 
MSRB system indicate limited secondary activity on index floater bonds. Since the interest rate will fluctuate 
with the market, the secondary trades are generally very close to par. Institutions and sophisticated private 
investors may view these securities as a good hedge against the price impact of rising long-term rates and/or 
the possibility of future inflation. The likely price stability of these instruments in a rising-rate environment 
underpins demand and may improve the market. From an issuer’s perspective, this is an attractive alternative 
structure assuming the yield curve for tax-exempts sustains an upward slope even in rising and high interest 
rate conditions. If these historical trends continue, both LIBOR and SIFMA-based index floaters do inject an 
element of interest rate risk, but this risk may be hedged by a variety of devices. A second disadvantage of 
index floaters from an issuer perspective is the restricted maturity pattern; buyers want paper with a 
maximum life under ten years, forcing issuers to either use serial maturities, short-maturity term bonds, or 
long-term bonds with short mandatory tenders. 
 
Further educating this investor base of these advantages could expand the retail market for the bonds and 
potentially lower the borrowing costs for the issuer. 
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 Make use of derivative-based hedging to reduce duration. Devices such as short-term fixed-to-
floating swaps (among others) could contribute to this effort. 

 
 
 
 





 
 
 
 
 
 
 

SECTION G. 
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G. MANAGEMENT APPROACH 

A detailed description of the proposed management approach to be taken for the performance of the required services. Factors 
addressed in your management approach shall include, but not limited to the following: your proposed organizational structure 
to be responsive to the Authority’s needs; your proposed approach and schedule for keeping the Authority apprised of the 
project status; and your proposed approach to ensuring the quality of the work product to be produced. 

 
Roosevelt & Cross Incorporated's ability to deliver the required services is assured by the management and 
operating procedures described below. 
 
 Roosevelt & Cross Incorporated is a firm that specializes entirely in tax-exempt and taxable 

municipal securities; that is our only business. 
 Within that municipal focus, we concentrate heavily on public finance in New York and New Jersey, 

which represents the preponderance of our business activities. 
 Every client of the firm is thus a significant focus of both management supervision and staff activity; 

we are committed to delivering the highest quality banking, trading, underwriting, and marketing 
services to these customers. 

 Roosevelt & Cross Incorporated is owned entirely by its active employees; over three-quarters of the 
employees are stockholders, with no one individual owning over 10% of the outstanding stock. 

 This ownership structure ensures a team-oriented and focused concentration on meeting the needs of 
clients. 

 The Board of Directors of the firm consists entirely of active employees who are present in the 
working area every day, assuring quick attention to any developing problems. 

 The manager of Public Finance has the full support of the Board, and the freedom to command all the 
resources needed to service our public-sector client base.  

 
Please refer to our organizational chart displayed in Section E. 



 
 
 
 
 
 
 

SECTION H. 
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SECTION I. 
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I. AFFIRMATIVE ACTION PROGRAM AND ACTIVITIES 

Describe your firm’s affirmative action program and activities. Include this information as an appendix to your response 
entitled “Affirmative Action Policies”. Provide the total number of employees in your public finance department and include 
the numbers and percentages of minorities and women employed as officers, associates and paraprofessionals. Provide this 
same information with respect to the personnel covering the Authority’s account. If your firm is a MWBE firm, please indicate 
so and provide documentation. If your firm has been certified as an MWBE provider with the Authority under its procedures, 
provide documentation. 

 
Roosevelt & Cross is not a MWBE firm; however, our firm actively supports MWBE firms within the 
municipal bond industry by providing them an opportunity to bid as part of our syndicate. As one of the 
leading senior managers of competitively sold local issues in the Northeast, we can offer significant 
opportunities to firms seeking to expand their presence; we have, in fact, been very helpful to many of the 
smaller MWBE participants in the municipal market by providing these firms with access to bonds but also, 
more importantly, by seeking their input into the pricing of competitive bid proposals. In addition, we 
frequently engage a women-owned law firm to be our counsel on negotiated transactions. We believe that 
Roosevelt & Cross’ MWBE participation and support is significant, given the size of the firm. More 
importantly, we believe that the quality of our efforts has a significant impact on the organizations we 
support. 
 
Please refer to Section M for a copy of the firm’s Affirmative Action Policies. 
 



 
 
 
 
 
 
 

SECTION J. 
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J. FIRM’S AFFILIATES 

A complete list of your firm’s affiliates. 

 
Roosevelt & Cross does not have any affiliates. 



 
 
 
 
 
 
 

SECTION K. 
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K. CONFLICT OF INTEREST 

If the Proposer or any employee, agent or proposed subfirm of the Proposer may have, or may give the appearance of possible 
conflict of interest, the Proposer shall include in its Proposal a statement indicating the nature of the conflict. The Authority 
reserves the right to disqualify the Proposer if, in its sole discretion, any interest disclosed from any source could create, or give 
the appearance of, a conflict of interest. The Authority's determination regarding any question(s) of conflict of interest shall be 
final.  
 
Neither Roosevelt & Cross, nor any of its employees, have any existing or contemplated relationship with 
any other person or entity that may create a conflict of interest in connection with the firm rendering services 
to the Port Authority. Furthermore, no employee of Roosevelt & Cross has any familial relationship with any 
Port Authority employee that may create a conflict of interest or the appearance of a conflict of interest in 
acting as underwriter for a Port Authority financing. Roosevelt & Cross can assure the Authority that a 
conflict of interest has never existed and will not exist in the future. Given the firm’s size and centralization 
of personnel in our New York City headquarters and five regional offices, all actions of the firm’s employees 
can be closely monitored. If named as an underwriter, Roosevelt & Cross would adopt, if requested, a policy 
in which each employee signs an affidavit stating that they will not enter into a conflict of interest situation 
during the period of the underwriting contract. 



 
 
 
 
 
 
 

SECTION L. 
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L. ADDITIONAL COMMENTS 

 
Roosevelt & Cross Incorporated has presented its thoughts regarding the Authority’s financing programs in 
our responses to previous questions. At this point, we only want to emphasize the following points regarding 
Roosevelt & Cross Incorporated’s participation in the management group. 
 
 Our firm is a specialist in New York and New Jersey municipal finance. No one knows the 

mechanics of that market better than our firm, no one has better or more detailed pricing expertise, 
and no one has a better developed retail market for in-area bonds, both retail and institutional. 

 Roosevelt & Cross Incorporated is strongly capitalized; indeed, it deploys more capital in its specific 
focus area than many larger firms.  

 Our firm does not hesitate to put that capital to work for our investment banking clients, both by 
underwriting new issues at risk and by sustaining the secondary market for their bonds. 

 Roosevelt & Cross Incorporated’s management and Board of Directors regard the Port Authority as a 
key client, and they are committed to providing all of the resources needed to support that 
relationship. 

   

 
 
 



 
 
 
 
 
 
 

SECTION M. 
 















































































































Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description
Total 

Orders Allotments
Retail 
Orders

Non-Retail 
Priority 
Orders

Member 
Orders

Design-
ations

04/24/14 05/07/14       78 975 
Rhode Island & Providence 

Plantations, State of 
RI Co-Manager

G O  Consolidated Capital Development Loan 
Refunding, Series 2014A

13,925 675 675 250 13,000 6,808

04/17/14 04/29/14     203 310 
New Jersey Educational Facilities 

Authority
NJ Co-Manager

Revenue Refunding Higher Educational Capital 
Improvement, Series 2014A,B,C,& D

5,550 2,120 1,550 0 4,000 2,423

04/10/14 04/17/14     500 000 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue, Series  2014B 15,610 535 1,110 500 14,000 0

04/09/14 04/29/14     650 000 
New York City Transitional Finance 

Authority
NY Co-Manager

Future Tax Secured Subordinate Bonds, Fiscal 
2014 D-1

15,050 2,650 3,550 0 11,500 50

04/08/14 04/22/14     201 990 Connecticut, University of CT Co-Manager
General Obligation Bonds, Series A & 

Refunding, Series A
10,670 4,385 4,475 0 6,195 0

03/26/14 04/03/14     547 850 
New York City Municipal Water 

Finance Authority
NY Co-Manager

Water & Sewer System  Second Resolution 
Revenue 2014DD

12,220 1,620 1,570 0 10,650 501

03/26/14 04/23/14     100 000 
Connecticut Housing Finance 

Authority
CT Co-Manager

Housing Mortgage Finance ProgramBonds, 
2014 Series A1 & A2

12,300 4,005 1,975 0 10,325 0

03/18/14 03/27/14     347 385 
New York State Environmental Fac 

Corp
NY Co-Manager

State Clean Water & Drinking Water Revolving 
Funds Rev 2014A (Subor SRF Bds)

10,600 2,100 1,600 0 9,000 305

03/13/14 03/26/14     353 000 Connecticut, State of CT Co-Manager General Obligation Bonds, 2014 Series A 26,830 8,655 4,355 2,000 20,475 800

03/12/14 03/21/14     785 555 New York State Dormitory Authority NY Co-Manager
State Personal Income Tax Revenue Bonds, 

(General Purpose), Series 2014A
23,905 2,605 2,605 1,300 20,000 2,292

03/05/14 03/25/14     650 000 New York City NY Co-Manager G O  Bonds Fiscal 2014 Series I, Subseries I-1 18,660 945 660 0 18,000 0

03/04/14 03/13/14       96 000 Rockland County NY
Senior 

Manager
G O  Serial Bonds 394,915 96,000 N/A 394,915 0 67,200

02/21/14 03/06/14       55 925 
Rhode Island Clean Water Finance 

Agency
RI Co-Manager

Water Pollution Control Revolving Fund, 
Revenue Bonds, Series 2014A

9,140 100 140 500 8,500 3,843

02/19/14 02/28/14     400 000 Metropolitan Transportation Authority NY Co-Manager
Transportation Revenue Bonds, Series 2014 A-1 

& A2
4,965 1,060 1,465 0 3,500 0

02/06/14 02/25/14     307 975 Massachusetts University Building MA Co-Manager
Project Revenue-Senior Series 2014-1; Taxable-

2014-2
7,020 145 1,020 0 6,000 2,085

01/30/14 02/06/14     250 000 
Triborough Bridge & Tunnel 

Authority
NY Co-Manager General Revenue Bonds, Series 2014A 11,960 1,810 3,200 0 8,760 0

01/29/14 02/06/14     351 240 
New York City Municipal Water 

Finance Authority
NY Co-Manager

Water & Sewer Systerm Second General 
Resolution Revenue Bonds, Fiscal 2014CC

10,440 1,210 2,940 0 7,500 250

01/22/14 02/04/14     650 435 New York State Thruway Authority NY Co-Manager General Revenue Bonds, Series J 40,015 10,705 2,890 7,125 30,000 6,940

01/17/14 02/04/14     855 000 
New York CityTranisitional Finance 

Authority
NY Co-Manager

Future Tax Secured Subordinate Bonds, 
Subseries B-1, & Series C (Refunding)

28,550 3,550 3,550 0 25,000 428

12/12/13 12/18/13  1,600 000 New York State Thruway Authority NY Co-Manager
General Revenue Junior Indebtedness 

Obligations, Series 2013A
33,000 5,000 5,000 0 28,000 7,507

12/11/13 12/19/13     800 050 New York City NY Co-Manager G O  Bonds,  Fiscal 2014 G & H 27,485 3,485 3,485 0 24,000 864

12/11/13 12/19/13     125 940 
New York State Housing Finance 

Agency
NY Co-Manager

Affordable Housing Revenue Bonds, 2013 
Series E

7,525 2,305 1,440 0 6,085 2,955

12/05/13 12/12/13  1,225 745 
New York Tobacco Settlement 

Financing Corp
NY Co-Manager

Asset-Backed Revenue Bonds Series 2013(State 
Contingency Contract Secured)

19,600 1,900 1,600 0 18,000 1,786

11/21/13 12/19/13       84 195 
Rhode Island Housing & Mortgage 

Finance Corporation
RI Co-Manager

Homeowner Opportunity Bonds, Series 64-T 
(Federally Taxable)

3,480 465 230 0 3,250 260

Roosevelt & Cross Incorporated
Senior and Co-Managed Underwriting Experience

Par Amount Greater than $50 million
Since January 1, 2012
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11/13/13 11/21/13     397 085 
New York City Municipal Water 

Finance Authority
NY Co-Manager

Water & Sewer Systerm Second General 
Resolution Revenue Bonds, Fiscal 2014BB

9,515 515 415 100 9,000 773

11/13/13 11/22/13     306 200 New Jersey Building Authority NJ Co-Manager
State Building Revenue Refunding Bonds 

2013A & BANS 2013
12,515 2,565 3,015 0 9,500 2,472

11/13/13 11/21/13       54 305 
New York State Housing Finance 

Agency
NY Co-Manager

Affordable Housing Revenue Bonds, 2013 
Series D

8,765 945 2,535 0 6,230 1,563

11/07/13 11/13/13     252 545 Massachusetts, Commonwealth of MA Co-Manager
Federal Highway Grant Anticipation Notes 

(Accelerated Bridge Proj) 2013A
13,500 2,500 3,000 0 10,500 0

11/06/13 11/13/13     423 720 Massachusetts, Commonwealth of MA Co-Manager
Commonwealth Transportation Fund Revenue 

(Accelerated Bridge Prog) 2013A
4,780 280 280 0 4,500 0

10/31/13 11/21/13     600 000 Connecticut, State of CT Co-Manager
Special Tax Obligation Bonds Transportation 

Infrastructure Purposes, 2013A
15,365 4,365 4,365 0 11,000 200

10/31/13 11/15/13     500 000 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue Bonds, Series 2013E 14,120 170 70 0 14,050 500

10/31/13 11/15/13     116 765 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue Bonds, 2008B-3 2,500 0 0 0 2,500 0

10/24/13 11/13/13     650 000 
New York City Transitional Finance 

Authority
NY Co-Manager

Future Tax Secured Tax-Exempt Subordinate 
Bonds, Fiscal 2014 Series A-1

16,590 5,395 1,255 0 15,335 0

10/11/13 10/30/13     175 385 
Connecticut Housing Finance 

Authority
CT Co-Manager

Housing Mortgage Finance ProgramBonds, 
2013 Series B1,B2,B3,B4

6,145 1,900 2,515 0 3,630 0

09/27/13 10/16/13     892 595 New York City NY Co-Manager
General Obligation Bonds of 2014 Series D1, C-

A, E & F
40,210 7,075 6,145 0 34,065 2,395

08/29/13 09/10/13     656 250 
New York City Housing Development 

Corp
NY Co-Manager Capital Fund Grant  Program Grant 8,535 4,235 3,535 0 5,000 100

08/20/13 08/29/13     849 200 
New Jersey Transportation Trust Fund 

Authority
NJ Co-Manager Transportation Program Bonds, 2013 Series AA 12,060 2,370 2,915 0 9,145 4,173

08/15/13 08/29/13     400 000 Connecticut, State of CT Co-Manager
G O  Bonds, 2013 Ser D - SIFMA Index Bonds, 

G O  Bonds, 2013 Ser E
8,890 3,725 1,750 100 7,040 25

08/15/13 08/27/13     145 275 Erie County Fiscal Stability Authority NY
Senior 

Manager
Sales Tax and State Aid Secured Bonds, Series 

2013 A & C
326,425 143,275 0 326,425 0 0

07/31/13 08/15/13     372 520 New York City NY Co-Manager
Tax-Exempt General Obligation Bonds, Fiscal 

2014 B & C
8,800 3,850 1,300 0 7,500 500

07/26/13 08/15/13     375 000 New York City NY Co-Manager
General Obligation Bonds, Fiscal 2014 A 

Subseries A-1
10,625 2,625 3,125 0 7,500 50

07/26/13 08/15/13     134 840 New York City NY Co-Manager
General Obligation Bonds, Fiscal 2014 

Subseries 1
4,350 1,350 1,350 0 3,000 0

07/24/13 08/15/13       59 390 New York State Dormitory Authority NY
Sr-Co-

Manager
School Districts Revenue Bond Financing 

Program, Revenue Bonds, 2013
12,600 2,100 2,100 0 10,500 10,566

07/09/13 07/18/13     125 780 New York State Mortgage Agency NY Co-Manager
Homeowner Mortgage Revenue Bonds, Ser 178 

& 179 (NON-AMT)  Ser 180 (AMT)
4,995 2,270 3,495 0 1,500 225

07/03/13 07/11/13     333 790 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue Bonds, 2013D 9,685 625 6,185 0 3,500 62

06/26/13 07/11/13     401 090 
New York State Environmental 

Facilities Corp
NY Co-Manager

State Clean Water & Drinking Water Revenue 
2013 - A

10,060 1,065 460 5,000 4,600 1,320

06/20/13 06/27/13     218 230 
New York City Housing Development 

Corp
NY Co-Manager

Multi-Family Housing Revenue Bonds, 2013 B-
1-A to B-1-C   & Remarketing

4,400 1,890 400 0 4,000 10

06/19/13 06/27/13     344 335 
New York City Municipal Water 

Finance Authority
NY Co-Manager

Water & Sewer System Second General 
Resolution Revenue 2013 EE

7,930 2,630 2,930 0 5,000 100

06/13/13 06/20/13     800 000 
New York City Transitional Finance 

Authority
NY Co-Manager

Future Tax Secured Tax-Exempt Subordinate 
Bonds, Fiscal 2013 Series I

16,325 3,500 1,325 0 15,000 125

06/05/13 06/19/13       85 000 Hartford County Metropolitan District CT Co-Manager
Clean Water Project Revenue Bonds, 2013 

Series A
11,460 1,760 960 0 10,500 4,415

05/31/13 06/11/13     500 000 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue Bonds, Series 2013C 16,145 4,335 7,145 0 9,000 188
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05/22/13 06/13/13     117 290 New York State Dormitory Authority NY
Sr-Co-

Manager
School Districts Revenue Bond Financing 

Program, Revenue Bonds
35,310 14,340 8,560 0 26,750 38,537

05/21/13 06/11/13     948 760 New York City NY Co-Manager General Obligation Bonds, Fiscal 2013 I & J 21,520 2,520 2,520 0 19,000 163

05/21/13 06/06/13       52 070 
Rhode Island Clean Water Finance 

Agency
RI Co-Manager

Water Pollution Control Revolving Fund, 
Revenue Bonds, Series 2013A

6,000 520 0 0 6,000 160

05/08/13 06/18/13       51 405 
Rhode Island Health & Educational 

Building Corp
RI Co-Manager

Higher Education Facility Revenue Refunding 
Bonds, Refunding & New Money, 2013

15,925 3,600 1,375 0 14,550 0

04/16/13 04/25/13     538 845 
New Jersey Transportation Trust Fund 

Authority
NJ Co-Manager Transportation System Bonds, 2013 Series A 13,150 1,070 1,150 0 12,000 3,176

04/16/13 04/25/13     338 220 
New Jersey Transportation Trust Fund 

Authority
NJ Co-Manager

Transportation System Bonds, 2013 Series B 
(Taxable)

0 0 0 0 0 300

04/10/13 04/25/13       87 920 New York State Mortgage Agency NY Co-Manager Mortgage Revenue Bonds, 49th & 50th Series 2,100 1,650 1,100 0 1,000 0

03/21/13 04/18/13     900 000 
New York City Transitional Finance 

Authority
NY Co-Manager

Future Tax Secured Tax-Exempt Subordinate 
Bonds, Fiscal 2013 Series F1, G & H

23,370 7,890 3,335 0 20,035 350

03/21/13 04/02/13     500 000 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue Bonds, Series 2013B 16,635 635 635 0 16,000 0

03/21/13 04/04/13       56 770 Erie County Fiscal Stability Authority NY
Senior 

Manager
Sales Tax and State Aid Secured Bonds, Series 

2013 A & B
198,100 56,365 0 198,100 0 0

03/19/13 03/28/13     112 050 
New York City Health & Hospitals 

Corporation
NY Co-Manager Health System Bonds, 2013 Series A 6,500 500 500 0 6,000 0

03/13/13 03/19/13     642 420 
Empire State Development 

Corporation
NY Co-Manager

State Personal Income Tax Revenue , Series 
2013 A-1 & A-2

14,920 5,050 3,570 100 11,250 640

03/12/13 03/21/13     543 300 
New York City Municipal Water 

Finance Authority
NY Co-Manager

Water & Sewer System Second General 
Resolution Revenue Bonds, Fiscal 2013 DD

13,515 1,475 525 200 12,790 1,350

03/06/13 03/07/13     244 570 Connecticut, State of CT
Co-Sr-

Manager
General Obligation Bonds, (2013 Series B)  11,295 100 1,795 0 9,500 13,843

03/06/13 03/20/13     212 585 
Massachusetts, University Building 

Authority
MA Co-Manager Project Revenue Bonds, Senior Series 2013-1 4,850 750 850 0 4,000 912

03/06/13 03/07/13     155 430 Connecticut, State of CT
Co-Sr-

Manager
General Obligation Bonds, (2013 Series A) 

SIFMA INDEX BONDS
13,100 3,295 100 0 13,000 5,436

03/06/13 03/20/13       71 790 
Massachusetts, University Building 

Authority
MA Co-Manager

Project Revenue Bonds, Senior Series 2013-2 
(Federally Taxable)

1,500 0 0 0 1,500 439

02/26/13 03/19/13     961 150 New York City NY Co-Manager
G O  Bonds, Fiscal 2013 Series F,G,H, 1995 

Series B, 2004 Series H
23,285 5,375 4,285 0 19,000 0

02/21/13 03/01/13     455 955 
New York City Municipal Water 

Finance Authority
NY Co-Manager

Water & Sewer Systerm Second General 
Resolution Revenue Bonds, Fiscal 2013CC

11,525 1,925 2,525 0 9,000 1,938

02/21/13 03/08/13     104 885 
New York City Housing Development 

Corp
NY Co-Manager

Multi-Family Housing Revenue Bonds, 2012; 
Series L-2-A Series L-2-B

3,815 1,620 1,815 0 2,000 26

01/31/13 02/20/13       55 760 
Rhode Island Housing & Mortgage 

Finance Corporation
RI Co-Manager

Multi-Family Development Bonds, 2013-2-T - 
Taxable

250 0 50 0 200 416

01/16/13 01/24/13     500 000 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue Bonds, Series 2013A 36,685 6,135 4,635 16,050 16,000 4,804

01/10/13 01/29/13     653 964 
Triborough Bridge & Tunnel 

Authority
NY Co-Manager

Subordinate Revenue Refunding Bonds, Series 
2013A

21,175 1,795 1,470 3,705 16,000 465

01/10/13 01/29/13     257 195 
Triborough Bridge & Tunnel 

Authority
NY Co-Manager

General Revenue Refunding Bonds, Series 
2013B

14,000 2,720 2,415 4,585 7,000 391

12/13/12 12/20/12     180 995 
New York City Housing Development 

Corp
NY Cc-Manager Multi-Family Housing Revenue Bonds 1,780 245 45 0 1,735 2,850

12/13/12 12/20/12       91 500 
New York State Housing Finance 

Agency
NY Co-Manager

Affordable Housing Revenue Bonds, 2012 
Series F

5,235 1,235 350 0 4,885 0

12/12/12 01/03/12  1,000 090 New York City NY Co-Manager
General Obligation Bonds, Fiscal 2013 Series D 

& E
18,435 5,185 5,435 0 13,000 0
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12/12/12 12/21/12     627 390 Connecticut, State of CT Co-Manager
Special Tax Obligation, Transportation 

Infrastructure Purposes, 2012 A & 2012B
9,750 550 550 0 9,200 0

12/12/12 12/18/12       60 430 
Connecticut Housing Finance 

Authority
CT Co-Manager

Housing Mortgage Finance Program, 2012 
Series G  

2,840 725 475 0 2,365 1,000

12/06/12 12/13/12     157 500 
New York State Housing Finance 

Agency
NY Co-Manager

Affordable Housing Revenue Bonds, 2012 
Series E

9,665 2,615 2,125 0 7,540 2,116

12/05/12 12/11/12     920 745 
New Jersey Transportation Trust Fund 

Authority
NJ Co-Manager Transportation Program Bonds, 2012 Series AA 6,820 2,570 6,820 0 0 3,514

12/05/12 12/11/12     326 255 
New Jersey Transportation Trust Fund 

Authority
NJ Co-Manager Transportation Program Bonds, 2012 Series A 1,000 500 1,000 0 0 594

12/04/12 12/13/12     440 510 
New York City Water Finance 

Authority
NY Co-Manager

Water & Sewer System Second General 
Resolution Revenue Bonds, Fiscal 2013 Ser BB

11,260 260 260 0 11,000 100

11/21/12 12/12/12     146 030 New York State Dormitory Authority NY
Co-Sr-

Manager
Revenue Series 2012 18,880 100 450 1,780 16,650 3,608

11/21/12 12/11/12     145 270 
Connecticut Housing Finance 

Authority
CT Co-Manager

Housing Mortgage Finance Program Bonds, 
2012 Series F & F-2(AMT)

8,705 2,285 2,605 0 6,100 515

11/08/12 11/15/12     460 220 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue Series 2012H, 2008B-2 15,650 3,025 2,160 1,240 12,250 165

11/07/12 11/15/12     126 230 
Triborough Bridge & Tunnel 

Authority
NY Co-Manager

(MTA Bridges & Tunnels) General Revenue 
2009A-1

9,075 1,150 1,150 2,550 5,375 10

11/06/12 11/28/12     175 215 Connecticut, State of CT Co-Manager G O  Tax-Exempt 2012 Series G 11,100 1,665 1,100 0 10,000 165

11/02/12 11/16/12     224 785 Connecticut, State of CT Co-Manager G O  Taxable Fixed Rate 2012B 0 0 0 0 0 2,563

11/02/12 11/08/12       65 860 
Rhode Island Clean Water Finance 

Agency
RI Co-Manager

Water Pollution Control Refunding Revenue 
Bonds, 2012B

6,825 0 0 0 6,825 1,880

10/16/12 10/25/12     959 465 Metropolitan Transportation Authority NY Co-Manager
(Dedicated Tax Fund Refunding Bonds, Series 

2012A)
20,850 4,600 2,690 2,660 15,500 268

10/16/12 11/15/12       98 640 
New York State Environmental 

Facilities Corp
NY Co-Manager

State Revolving Funds Revenue, Series 2012E 
(2010 Master Financing Program)

4,460 2,330 2,925 0 1,535 125

10/12/12 10/18/12     817 055 New York State Dormitory Authority NY Co-Manager
State Personal Income Tax Revenue, Series 

2012 D & E
56,120 5,985 7,105 0 49,015 612

10/12/12 10/18/12       60 605 New York State Dormitory Authority NY Co-Manager
State Personal Income Tax Revenue, Series 

2012F - Taxable
4,500 0 0 0 4,500 305

10/11/12 10/24/12       81 400 
Rhode Island & Providence 

Plantations, State of 
RI Co-Manager

G O  Consolidated Capital Development Loan of 
2012B

13,725 350 475 0 13,250 3,600

10/05/12 10/25/12       89 175 
New York City Housing Development 

Corp
NY Co-Manager

Multi-Family Housing Revenue, Series 2012I - 
Taxable

3,550 550 550 0 3,000 0

10/05/12 10/11/12       80 330 
New York City Housing Development 

Corp
NY Co-Manager Multi-Family Housing Revenue, 2012 Series F 8,700 2,390 3,950 0 4,750 0

10/05/12 10/11/12       53 955 
New York City Housing Development 

Corp
NY Co-Manager

Multi-Family Housing Revenue, 2012 Series G 
& H

8,275 1,660 1,675 0 6,600 70

10/04/12 10/11/12     176 133 
Nassau County Interim Finance 

Authority
NY Co-Manager SALES TAX SECURED SERIES 2012B 18,500 1,000 0 1,000 17,500 0

10/04/12 10/11/12     141 580 
Nassau County Interim Finance 

Authority
NY Co-Manager SALES TAX SECURED SERIES 2012A 21,600 500 2,100 1,500 18,000 0

10/03/12 10/23/12  1,125 000 New York City NY Co-Manager
General Obligation Bonds, Fiscal 2013 Series A, 

B & C
27,880 8,380 8,880 0 19,000 1,017

10/03/12 10/31/12     369 105 New York State Dormitory Authority NY Co-Manager
School District Revenue Bond Financing 
Program Rev Bonds, 2012 F,G,H,I,J, & K

48,250 11,165 6,280 1,510 40,460 5,620

10/03/12 10/23/12       58 510 New York City NY Co-Manager
Tax-Exempt General Obligation Bonds 

(Remarketing)
4,000 0 0 0 4,000 0

09/25/12 10/10/12     281 315 
New York State Municipal Bond 

Bank Agency
NY Co-Manager Special School Purpose Revenue Bonds, 2012A 17,300 8,960 9,300 0 8,000 30
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09/20/12 09/28/12  1,268 445 Metropolitan Transportation Authority NY Co-Manager
Transportation Revenue Refunding Bonds, 

Series 2012F
35,340 12,410 1,185 12,580 21,575 230

09/11/12 09/19/12     234 720 New York State Dormitory Authority NY Co-Manager
Lease Revenue State Dormitory Dormitory 

Faciliites Series 2012A
7,800 100 1,825 0 5,975 1,266

08/22/12 09/06/12     524 220 New York State Thruway Authority NY Co-Manager
State Personal Income Tax Revenue Bonds, 

2012A
28,285 2,785 1,785 4,000 22,500 8,642

08/09/12 08/28/12  1,050 000 
New York City Transitional Finance 

Authority
NY Co-Manager Fiscal 2013, Series A & B 17,685 4,485 1,185 0 16,500 1,610

08/03/12 08/23/12  1,236 898 
Triborough Bridge & Tunnel 

Authority
NY Co-Manager General Revenue, Series 2012B 38,680 7,400 6,900 4,980 26,800 1,569

07/17/12 08/03/12       72 000 
New York City Housing Development 

Corp
NY Co-Manager

Multi-Family Housing Revenue Bonds, 2012 
Series E (Federally Taxable)

4,300 500 500 0 3,800 498

07/12/12 07/20/12     650 000 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue Bonds, Series 2012E 15,675 2,675 330 3,095 12,250 425

07/11/12 07/19/12     850 000 
New York City Transitional Finance 

Authority
NY Co-Manager

Building Aid Revenue Bonds, Fiscal 2013 Series 
S-1

23,025 6,040 6,575 200 16,250 4,155

06/29/12 08/20/12  1,263 365 Metropolitan Transportation Authority NY Co-Manager
Transportation Revenue Refunding Bonds, 

Series 2012D
26,150 5,920 5,920 4,230 16,000 5,139

06/27/12 07/11/12  1,122 825 New York State Thruway Authority NY Co-Manager General Revenue Bonds, Series 1 31,550 4,400 6,050 0 25,500 6,415

06/26/12 07/12/12     316 790 
New York State Environmental Fac 

Corp
NY Co-Manager

State Clean Water & Drinking Water Revenue 
Fund, 2012 D

4,000 1,250 1,500 0 2,500 13

06/21/12 06/28/12     248 810 
New York City Housing Development 

Corp
NY Co-Manager

Multi-Family Housing Rev, 2012 Series D1A; 
D1B:D2A D2B D2C

8,505 2,360 2,455 0 6,050 408

06/20/12 06/28/12     661 745 
New York City Municipal Water 

Finance Authority
NY Co-Manager

Water & Sewer System Second Resolution 
Series 2012 FF & GG

17,940 1,520 1,190 0 16,750 2,008

06/14/12 06/28/12  1,814 925 New York State Dormitory Authority NY Co-Manager
State Personal Income Tax Revenue Refunding, 

2012A
18,860 4,360 4,860 0 14,000 4,302

06/13/12 06/29/12     523 245 Connecticut, State of CT Co-Manager G O  Refunding Bonds, (2012 Series C) 10,850 350 350 0 10,500 400

06/07/12 07/03/12       85 615 
Rhode Island Housing & Mortgage 

Finance Corporation
RI Co-Manager

Home Ownership Opportunity Bonds, Series 
62A & 62C

5,925 2,610 575 0 5,350 2,850

06/06/12 06/19/12     800 000 
New York City Transitional Finance 

Authority
NY Co-Manager

Future Tax Secured Subordinate Bonds, Fiscal 
2012 F-1

16,200 1,200 1,200 0 15,000 0

06/01/12 06/13/12     160 400 
Massachusetts Water Pollution 

Abatement Trust
MA Co-Manager State Revenue Fund Bonds, Subseries 2016B 2,500 0 0 0 2,500 0

06/01/12 06/13/12       94 910 
Massachusetts Water Pollution 

Abatement Trust
MA Co-Manager State Revenue Funds, Subseries 2012B 1,500 0 0 0 1,500 0

05/31/12 06/07/12     137 980 New York State Dormitory Authority NY Co-Manager Revenue Bonds, 2012A 8,575 865 2,325 0 6,250 665

05/24/12 06/14/12     224 875 New York State Dormitory Authority NY
Senior 

Manager
School Districts Revenue Bond Financing 

Program, Revenue Bonds
223,555 182,685 75,505 99,730 48,320 26,801

05/23/12 06/07/12     949 685 New York City NY Co-Manager General Obligation Fiscal 2012 Series H & I 18,285 4,135 1,785 0 16,500 1,261

05/23/12 06/07/12     150 975 
Connecticut Housing Finance 

Authority
CT Co-Manager

Housing Mortgage Finance Program, 2012 - 
Series D-1 & D-2

4,095 1,935 2,595 0 1,500 400

05/23/12 06/21/12       88 950 
New York State Environmental 

Facilities Authority
NY Co-Manager

State Revolving Funds Revenue Bonds, Series 
2012B (2010 Master Financing Prog)

2,095 1,535 925 0 1,170 0

05/15/12 05/31/12     496 145 
New York State Environmental 

Facilities Corp
NY Co-Manager

State Clean Water & Drinking Water Revenue 
Fund, 2012 A

10,250 4,750 4,750 0 5,500 15

05/15/12 06/07/12     176 990 
Connecticut Housing Finance 

Authority
CT Co-Manager

Housing Mortgage Finance Program Bonds, 
2012 C-1, AMT C-2

9,695 3,480 2,130 0 7,565 819

05/09/12 06/06/12       62 900 
Rhode Island Housing & Mortgage 

Finance Corporation
RI Co-Manager

Homeownership Opportunity  Bonds, Series 
61A, 61B & 61C (AMT)

4,940 5,355 2,435 0 2,505 2,095
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05/04/12 05/17/12       55 035 New York State Dormitory Authority NY Co-Manager New York University, Series 2012B 6,000 1,200 1,500 0 4,500 707

05/03/12 05/09/12     174 725 Metropolitan Transportation Authority NY Co-Manager
Transportation Refunding Revenue Bonds, 

Series 2002D1
10,225 2,825 1,325 1,400 7,500 1,150

05/03/12 05/15/12     168 380 
Connecticut Housing Finance 

Authority
CT Co-Manager Housing Finance Program Bonds, 2012 Series A 10,035 1,360 2,535 0 7,500 580

04/24/12 05/03/12     122 950 
Rhode Island & Providence 

Planatations, State of
RI Co-Manager

G O  Consolidated Capital Loan, Refunding 
Series A

6,450 1,375 1,400 0 5,050 1,885

04/18/12 05/03/12     727 430 Metropolitan Transportation Authority NY Co-Manager Transportation Revenue Bonds, Series 2012C 11,595 1,605 1,605 2,990 7,000 130

04/12/12 04/26/12     472 000 Connecticut, State of CT
Co-Sr-

Manager
General Obligation Bonds, 2012A (SIFMA 

INDEX);  General Obligation Bonds, 2012B
16,625 625 625 0 16,000 18,925

04/12/12 04/26/12       83 000 Connecticut, State of CT
Co-Sr-

Manager
General Obligation Bonds, 2012A - TAXABLE 1,200 0 1,200 0 0 3,985

04/11/12 04/19/12     800 000 
New York City Transitional Finance 

Authority
NY Co-Manager Future Tax Secured Fiscal 2012E 19,435 6,785 8,435 0 11,000 785

04/03/12 04/18/12  1,041 745 
New Jersey Economic Development 

Authority
NJ Co-Manager

Cigarette Tax Revenue Refunding Bonds, Series 
2012

31,515 7,745 16,515 0 15,000 6,546

03/21/12 03/28/12     116 050 Metropolitan Transportation Authority NY Co-Manager Dedicated Tax Fund Bonds, Subseries 2002B-2 5,000 600 600 400 4,000 0

03/15/12 04/26/12     208 625 New York State Dormitory Authority NY Co-Manager New York University, Series 2012A 4,150 1,250 1,650 0 2,500 265

03/07/12 03/19/12     522 505 
New York City Municipal Water 

Finance Authority
NY Co-Manager

Water & Sewer System Revenue Bonds, Fiscal 
2012 EE

12,685 1,050 1,185 0 11,500 563

03/02/12 03/29/12     125 065 New York State Mortgage Agency NY Co-Manager
Homeowner Mtg Rev Series 168, 169, 170 & 

171
3,945 2,125 2,845 0 1,100 150

02/23/12 03/08/12  1,029 250 New York City NY Co-Manager G O  Bonds, Fiscal 2012 Series E & F 18,575 1,875 575 0 18,000 313

02/23/12 03/01/12       67 800 
New York City Housing Development 

Corp
NY Co-Manager Residential Revenue Bonds, 2012 Series A & B 2,085 1,530 835 0 1,250 25

02/16/12 02/23/12     838 100 New York State Dormitory Authority NY Co-Manager
State University Educational Facilities Revenue, 

Series 2012A
22,340 2,695 8,340 0 14,000 213

01/25/12 01/30/12     400 000 
New York City Municipal Water 

Finance Authority
NY Co-Manager

Water & Sewer 2nd General Resolution 
Revenue Fiscal 2012 CC & DD

10,165 165 165 0 10,000 638
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05/06/14 05/29/14      49.855 
Connecticut Housing Finance 

Authority
CT Co-Manager

Housing Mortgage Program Bonds, 2014 Series B 
Subseries B-1

04/30/14 05/09/14        4.240 Seaside Heights Borough NJ Sole Senior
General Obligation Refunding Bonds, Series 2014 (Tax-

Exempt & Taxable)

04/24/14 05/15/14        3.135 Kinderhook CSD NY Sole Senior
School District Refunding Serial Bonds, Series A & B, 

2014

04/24/14 05/14/14        2.345 Penn Yan CSD NY Sole Senior School District Refunding Serial Bonds, 2014

04/23/14 05/14/14        2.755 Gouverneur CSD NY Sole Senior School District Refunding Serial Bonds, 2014

04/22/14 05/15/14        2.955 Londonderry School District NH Sole Senior General Obligation Refunding Bonds, 2014 Series A

04/15/14 05/07/14        3.895 Southold UFSD NY Sole Senior School District Refunding Serial Bonds, 2014

04/10/14 05/01/14        9.515 Kenmore-Tonawanda UFSD NY Sole Senior School District Refunding Serial Bonds, 2014

04/09/14 04/29/14        4.540 Rush-Henrietta CSD NY Sole Senior School District Refunding Serial Bonds, 2014

04/09/14 04/24/14        1.345 Newburgh, Town of NY Sole Senior Public Improvement Refunding (Serial) Bonds, 2014

04/08/14 04/24/14        7.740 Roxbury Township BOE NJ Sole Senior
School Energy Savings Obligation Refunding Bonds, 

Series 2014

04/08/14 04/22/14        3.665 Plymouth, Town of CT Sole Senior G. O. Refunding Bonds, Issue of 2014

04/08/14 04/22/14        2.950 Frewsburg CSD NY Sole Senior School District Refunding Serial Bonds, 2014

04/03/14 04/17/14        2.585 Edison Township BOE NJ Sole Senior Refunding School Bonds, Series 2014

04/01/14 04/23/14        6.450 Marcellus CSD NY Sole Senior School District Refunding Serial Bonds, 2014

03/27/14 04/10/14        1.780 Collingswood, Borough of NJ Sole Senior General Obligation Refunding Bonds, Series 2014

03/27/14 04/10/14        1.625 Chestertown Fire District NY Sole Senior Fire District Refunding (Serial) Bonds, 2014

03/26/14 04/16/14        4.850 Putnam Valley CSD NY Sole Senior School District Refunding Bonds, 2014

03/19/14 04/08/14      25.880 Nanuet UFSD NY Sole Senior School District Refunding Serial Bonds, 2014

03/19/14 04/09/14        2.020 Schenectady County NY Sole Senior Public Improvement Refunding Serial Bonds, 2014

03/18/14 04/08/14        8.595 Elmira City School District NY Sole Senior School District Refunding Bonds, 2014

03/13/14 03/26/14      47.000 Connecticut, State of CT Co-Manager
General Obligation Bonds, 2014 Series B - SIFMA 

INDEX BONDS

03/13/14 03/27/14        2.691 Brewer High School District ME Sole Senior
General Obligation Qualified School Construction 

Bonds, (Federally Taxable)

03/12/14 03/21/14      26.585 New York State Dormitory Authority NY Co-Manager
State Personal Income Tax Revenue Bonds, (General 

Purpose), Series 2014B-Taxable

03/12/14 04/01/14        6.335 Wilson CSD NY Sole Senior School District Refunding Serial Bonds, 2014

03/12/14 03/18/14        5.865 Beacon Falls, Town of CT Sole Senior G.O. Bonds, issue of 2014

03/06/14 03/26/14        5.290 Elmira, City of NY Sole Senior Public Improvement Refunding Serial Bonds, 2014

03/05/14 03/25/14      46.040 New York City NY Co-Manager G.O. Bonds Fiscal 2004 Series A, Subseries A-6

03/05/14 03/27/14      11.355 Stafford Township NJ Sole Senior
G.O. Refunding G.I. & Wtr/Swr Utilitiy Bonds & 

Pension Taxable

03/05/14 03/26/14        4.875 North Salem CSD NY Sole Senior School District Refunding Serial Bonds, 2014

02/27/14 03/27/14        8.490 Freeport, Village of NY
Senior 

Manager
Public Improvement Refunding Serial Bonds, 2014

Roosevelt & Cross Incorporated
Senior and Co-Managed Underwriting Experience

Par Amount Less than $50 million
Since January 1, 2012
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02/26/14 03/18/14        9.065 Amsterdam City School District NY Sole Senior School District Refunding Serial Bonds, 2014

02/25/14 03/13/14        7.600 
Barnegat Township Board of 

Education
NJ Sole Senior School District Refunding Bonds, Series 2014

02/25/14 03/18/14        5.040 Greece CSD NY Sole Senior School District Refunding Serial Bonds, 2014

02/19/14 03/11/14        3.230 Holland-Patent CSD NY Sole Senior School District Refunding Serial Bond, 2014

02/13/14 03/05/14        3.235 Babylon UFSD NY Sole Senior G.O. Public Library Refunding Serial Bonds, 2014

01/31/14 02/12/14        2.450 Springville-Griffith Institute CSD NY Sole Senior School District Refunding Serial Bonds, 2014

01/17/14 02/04/14      41.140 
New York City Transitional Finance 

Authority
NY Co-Manager

Future Tax Secured Subordinate Bonds, 2001 Subseries 
B-3

01/16/14 01/31/14        2.625 Southampton Borough BOE NJ Sole Senior School Refunding Bonds, Series 2014

12/19/13 01/08/14        3.235 Colonie, Town of NY Sole Senior Public Improvement Refunding Serial Bonds, 2014

12/18/13 12/24/13      31.505 
Rhode Island Housing & Mortgage 

Finance Corporation
RI Co-Manager

Multi-Family Development Bonds, 2013-3A,3B,3C(Non-
Amt):3D-AMT

12/18/13 12/23/13        8.370 
Rhode Island Housing & Mortgage 

Finance Corporation
RI Co-Manager Multi-Family Development Bonds, 2013-4T - Taxable

12/18/13 12/30/13        1.020 Arcade, Village of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

12/11/13 01/07/14        5.510 Tarrytowns UFSD NY Sole Senior G.O. School District Serial Bonds, 2014

12/11/13 12/27/13        1.540 Patterson, Town of NY Sole Senior Town Refunding Serial Bonds, 2013

12/05/13 12/18/13        0.589 East Fishkill, Town of NY Sole Senior Public Improvement  Serial Bonds, 2013

11/26/13 12/18/13        8.975 Cato-Meridian CSD NY Sole Senior School District Refunding Serial Bonds, 2013

11/19/13 12/10/13      11.310 
Rhode Island Health & Educational 

Building Corp.
RI Sole Senior Public School Revenue, Series 2013H 

11/13/13 11/22/13      21.625 New Jersey Building Authority NJ Co-Manager
State Building Revenue Refunding Bonds 2013B 

(Federally Taxable)

11/13/13 12/03/13        2.745 Springfield Township (Burlington Co) NJ Sole Senior General Improvement Refunding Bonds

11/07/13 11/26/13        3.625 Dansville CSD NY Sole Senior School District Serial Refunding Bonds, 2013

11/06/13 11/26/13        9.290 Ardsley UFSD NY Sole Senior School District Refunding Serial Bonds, 2013

10/30/13 11/19/13        6.230 Jamestown, City of NY Sole Senior Public Improvement Serial Bonds, 2013

10/30/13 11/20/13        2.300 Lake George CSD NY Sole Senior School District Refunding Serial Bonds - 2013

10/24/13 10/31/13      40.650 
Rhode Island & Providence 

Plantations, State of 
RI Co-Manager G.O. Consolidated Capital Development Loan 2013A

10/24/13 10/31/13      21.955 
New York State Housing Finance 

Agency
NY Co-Manager Affordable Housing Revenue Bonds, 2013 Series C

10/24/13 10/31/13      12.500 
Rhode Island & Providence 

Plantations, State of 
RI Co-Manager General Obligaton Taxable Bonds, 2013B

10/24/13 11/15/13        5.300 Ridgewood (Village) BOE NJ Sole Senior Refunding School  Bonds, (Federally Taxable)

10/24/13 11/15/13        4.690 Carmel CSD NY Sole Senior School District Refunding Serial Bonds - 2013

10/16/13 11/01/13      13.765 Lacey Municipal Utilities Authority NJ Sole Senior
Series 2013, Revenue Water & Sewer Refunding Bonds, 

Taxable & Tax-Exempt

10/16/13 11/07/13        3.765 Cohoes, City of NY Sole Senior Public Improvement Refunding (Serial) Bonds, 2013

10/16/13 10/30/13        1.700 Lancaster, Town of NY Sole Senior
General Obligation Serial Bonds, 2013 (Federally 

Taxable)

10/10/13 10/30/13      11.875 
Middlesex County Improvement 

Authority
NJ Sole Senior County Guaranteed Rev Refunding Bonds, Series 2013

10/03/13 10/23/13      13.325 Burlington Township BOE NJ Sole Senior Refunding School Bonds

10/03/13 10/17/13        0.760 Deerpark, Town of NY Sole Senior Public Improvement Serial Bonds, 2013



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

09/26/13 10/10/13        8.950 Glastonbury, Town of CT Sole Senior General Obligation Issue of 2013 - Taxable

09/18/13 10/18/13        6.250 Tabernacle Township BOE NJ Sole Senior Refunding School Bonds

09/18/13 10/02/13        4.500 Hempstead UFSD NY Sole Senior Qualified School District Construction Bonds, 2013

09/17/13 10/09/13        7.905 Readington Township BOE NJ Sole Senior Refunding School Bonds, Series 2013

09/11/13 10/02/13      11.070 Watkins Glen CSD NY Sole Senior School District Refunding Serial Bonds, 2013

09/10/13 10/01/13      19.320 Connetquot CSD NY Sole Senior Schooll District Refunding Serial Bonds, 2013

09/10/13 10/01/13        3.540 Bedford, Town of NY Sole Senior
G.O. Public Improvement Refunding Serial Bonds, 

Series 2013

08/28/13 09/18/13      19.670 Brentwood UFSD NY Sole Senior School District Refunding Bonds, 2013

08/22/13 09/03/13      21.105 Riverhead IDA NY Sole Senior Economic Job Development Corp, Series A & B 

08/22/13 09/12/13        3.515 Salina, Town of NY Sole Senior Public Improvement Serial Bonds, 2013

08/07/13 08/27/13        6.150 Montgomery County NY Sole Senior G.O. Public Improvement Refunding Serial Bonds, 2013

08/07/13 08/22/13        3.325 Teaneck Townshp BOE NJ Sole Senior Refunding School Bonds

08/01/13 08/15/13        5.570 Roseland Borough   NJ Sole Senior General Obligation Refunding Bonds, Series 2013

08/01/13 08/15/13        3.450 Ithaca, Town of NY Sole Senior Public Improvement Serial Bonds, 2013

07/31/13 08/21/13        2.240 Great Neck, Village of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

07/24/13 08/06/13        5.000 Watervliet City School District NY Sole Senior Qualified School District Construction, 2013

07/19/13 08/08/13        3.810 Lake Success, Village of NY Sole Senior Refunding Serial Bonds, 2013

07/19/13 08/08/13        0.560 Lake Success, Village of NY Sole Senior Taxable Refunding Serial Bonds, 2013

07/17/13 08/07/13        9.935 Merrick UFSD NY Sole Senior School District Refunding Serial Bonds, 2013

07/11/13 07/24/13        5.000 Brocton CSD NY Sole Senior
Qualified School Construction Bonds - Taxable, Series 

2013

07/10/13 07/25/13        5.415 Holmdel Township NJ Sole Senior Refunding School Bonds

07/09/13 07/23/13        5.446 Brewer (City) High School District ME Sole Senior
General Obligation Qualified School Construction 

Bonds, (Federally Taxable)

06/20/13 07/11/13        4.350 Rye, City of NY Sole Senior
Public Improvement Refunding Serial Bonds, 2013 

Series A

06/20/13 07/11/13        0.825 Rye, City of NY Sole Senior
Public Improvement Refunding Seriall Bonds, 2013 

Series B - Taxable

06/19/13 07/31/13      40.135 
New York City Housing Development 

Corp
NY Co-Manager Multi-Family Housing Revenue Bonds, 2013 D-1

06/12/13 06/26/13      38.790 
Rhode Island Clean Water Finance 

Agency
RI Co-Manager

Safe Drinking Water Refunding  Revenue Bonds, Series 
2013B

06/12/13 07/03/13        8.145 Dryden CSD NY Sole Senior School District Refunding Serial Bonds, 2013

06/06/13 06/27/13        3.780 New Hartford CSD NY Sole Senior School District Refunding Serial Bonds, 2013

06/06/13 06/25/13        0.100 Kendall CSD NY Sole Senior School District Refunding Serial Bonds, 2013

06/04/13 06/13/13        1.665 Yates, Town of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

05/30/13 06/19/13      22.460 
Bucks County Water & Sewer 

Authority
PA Co-Manager Water & Sewer System Revenue Bonds, Series of 2013

05/30/13 06/19/13        2.435 Princetown, Town of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

05/29/13 06/19/13        4.350 Jordan-Elbridge CSD NY Sole Senior School District Refunding Serial Bonds, 2013

05/23/13 06/12/13      12.890 Levittown UFSD NY Sole Senior School District Refunding Serial Bonds, 2013



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

05/23/13 06/13/13        1.240 Onondaga, Town of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

05/22/13 06/11/13        4.520 Milltown Borough NJ Sole Senior G.O. Refunding Bonds, Series 2013 

05/21/13 06/12/13      10.420 Ossining UFSD NY Sole Senior School District Refunding Serial Bonds, 2013

05/16/13 06/06/13      14.270 Broadalbin-Perth CSD NY Sole Senior School District Refunding (Serial) Bonds, 2013

05/16/13 06/05/13        9.695 Halfmoon, Town of NY Sole Senior Public Improvement Refunding (Serial) Bonds, 2013

05/16/13 05/29/13        1.890 Burlington Township BOE NJ Sole Senior Refunding Serial Bonds

05/14/13 06/04/13        5.865 Jerusalem, Town of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

05/10/13 05/29/13        1.930 Massena, Town of NY Sole Senior G.O. Public Improvement Refunding Serial Bonds, 2013

05/08/13 05/29/13        3.110 Kingston, City of NY Sole Senior Refunding (Serial) Bonds, 2013

05/07/13 05/17/13      29.330 Central Islip UFSD NY Sole Senior School District Refunding Serial Bond2, 2013

05/07/13 05/22/13        9.409 Butler Borough NJ Sole Senior General Bonds of 2013: Electric & Water Bonds

05/07/13 05/17/13        4.400 Burlington Townhsip NJ Sole Senior
General Obligation Refunding Bonds: Consisting of 

General & Electric Inprovement 

05/03/13 05/23/13        5.210 Olean, City of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

05/02/13 05/14/13      35.780 
Rhode Island Clean Water Finance 

Agency
RI Co-Manager

Safe Drinking Water Revolving  Fund Revenue Bonds, 
Series 2013A

05/02/13 05/23/13        7.135 Roseland Borough BOE NJ Sole Senior Refunding School Bonds

04/30/13 05/15/13        4.795 East Greenbush CSD NY Sole Senior School District Refunding Serial Bonds, 2013

04/24/13 05/15/13        4.895 Columbia County NY Sole Senior
Public Improvement Refunding (Serial) Bonds, 2013 

Series A

04/23/13 05/14/13        1.900 Centereach Fire District NY Sole Senior Fire District Refunding (Serial) Bonds, 2013

04/23/13 05/08/13        1.395 
Averill Park-Sand Lake Fire District 

#2
NY Sole Senior Fire District Refunding (Serial) Bonds, 2013

04/18/13 05/09/13        1.410 Miller Place Fire District NY Sole Senior Fire District Refunding Serial Bonds, 2013

04/17/13 05/02/13        6.090 New York State Dormitory Authority NY Sole Senior
(Harborfields Public Library) Revenue Bonds, Series 

2013 

04/17/13 05/29/01        2.930 Brocton CSD NY Sole Senior
General Obligations School District Refunding (Serial) 

Bonds, 2013

04/10/13 04/24/13        5.600 
Delanco Township Board of 

Education
NJ Sole Senior School Refunding Bonds, Series 2013

04/10/13 05/01/13        4.650 Honeoye CSD NY Sole Senior School District Refunding (Serial) Bonds, 2013

04/09/13 04/23/13      12.520 
Rhode Island Health & Educational 

Building Corp.
RI Sole Senior

Public Schools Revenue Bond Financing Program, Rev, 
Series 2013A

04/09/13 04/30/13        7.540 Buffalo, City of NY Sole Senior Refunding Serial Bonds - 2013A - Federally Taxable

04/09/13 04/30/13        5.550 
Manasquan Borough Board of 

Education
NJ Sole Senior Refunding School Bonds

04/04/13 04/18/13        5.000 Otselic Valley CSD NY Sole Senior Taxable G.O. Qualified School Construction Bods

04/04/13 04/25/13        1.670 Dolgeville CSD NY Sole Senior School District Refunding Serial Bonds, 2013

04/03/13 04/24/13        1.795 Benton,  Town of NY Sole Senior General Obligation Refunding (Serial) Bonds, 2013

04/02/13 04/10/13      12.515 Rochester, City of NH Sole Senior General Obligation Refunding Bonds, 2013 Series A & B

03/28/13 04/18/13        4.825 Herkimer County NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

03/28/13 04/11/13        3.040 Afton CSD NY Sole Senior School District Refunding Serial Bonds, 2013

03/28/13 04/24/13        2.820 Cohoes City School District NY Sole Senior School District Refunding Serial Bonds, 2013



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

03/27/13 04/18/13        4.595 Westhill CSD NY Sole Senior School District Refunding (Serial) Bonds, 2013

03/27/13 04/17/13        4.470 Greenville CSD NY Sole Senior
School District Refunding (Serial) Bonds, Series A & B - 

2013

03/27/13 04/17/13        2.595 Vestal, Town of NY Sole Senior Public Improvement Refunding (Serial) Bonds, 2013

03/26/13 04/16/13        1.905 Lyndonville, Village of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

03/22/13 04/10/13        8.740 Beacon City SD NY Sole Senior School District Serial Bonds, 2013

03/22/13 04/11/13        1.080 Silver Springs, Village of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

03/21/13 04/11/13      34.040 Half Hollow Hills CSD NY Sole Senior
School District Refunding Serial Bonds, 2013 Series A & 

B

03/21/13 04/11/13        2.795 Washington County  NY Sole Senior G.O. Public Improvement Serial Bonds, 2013

03/19/13 04/06/13        6.825 Glenville, Town of NY Sole Senior Public Improvement Refunding (Serial) Bonds, 2013

03/19/13 04/09/13        1.150 Watkins Glen, Village of NY Sole Senior Public Improvement Refunding (Serial) Bonds, 2013

03/13/13 03/26/13      22.795 Howell Township NJ Sole Senior General Obligation Refunding Bonds, Series 2013 

03/13/13 04/03/13        8.685 Oneonta City SD NY Sole Senior School District Refunding Serial Bonds, 2013

03/07/13 03/28/13        5.075 Schoharie CSD NY Sole Senior School District Refunding Serial Bonds, 2013

03/07/13 04/01/13        2.222 Sherman CSD NY Sole Senior
General Obligation (Qualified School Construction 

Bonds) 2013 - Federally Taxable

03/07/13 03/28/13        1.755 Brewster, Village of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

03/06/13 03/14/13      39.345 Providence, City of RI Co-Manager G.O. Bonds, Series 2013A

03/06/13 03/27/13      14.165 Wellsville CSD NY Sole Senior School District Refunding Bonds, 2013

03/06/13 03/20/13        1.805 
Pittsgrove Township Board of 

Education
NJ Sole Senior School Refunding Bonds, Series 2013

03/05/13 03/26/13        4.575 Byron-Bergen CSD NY Sole Senior School District Refunding Serial Bonds, 2013

03/05/13 03/26/13        2.290 Cazenovia CSD NY Sole Senior School District Refunding Serial Bonds, 2013

02/28/13 03/21/13      19.965 Putnam County NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

02/28/13 03/20/13      17.510 Rhinebeck CSD NY Sole Senior School District Refunding (Serial) Bonds, 2013

02/28/13 03/21/13        8.240 Fonda-Fultonville CSD NY Sole Senior School District Refunding (Serial) Bonds, 2013

02/27/13 03/20/13        7.410 
Allegany-Limestone Central School 

District
NY Sole Senior School District Refunding (Serial) Bonds, 2013

02/27/13 03/20/13        6.320 South Huntington UFSD NY Sole Senior School District Refunding (Serial) Bonds, 2013

02/27/13 03/20/13        3.470 Schenevus Central School District NY Sole Senior School District Refunding (Serial) Bonds, 2013

02/26/13 03/19/13        6.305 Mount Pleasant CSD NY Sole Senior School District Refunding (Serial) Bonds, 2013

02/21/13 03/14/13      12.440 Wyckoff Township BOE NJ Sole Senior Refunding School Bonds

02/14/13 03/01/13        9.810 Newington, Town of CT Sole Senior General Obligation Refunding Bonds, Issue of 2013

02/14/13 03/04/13        8.035 Clifton Park, Town of NY Sole Senior
General Obligation Public Improvement Refunding 

Bonds, Series 2013

02/14/13 03/07/13        7.955 Guilderland CSD NY Sole Senior School District Refunding Serial Bonds - 2013

02/14/13 03/07/13        3.645 Adirondack CSD NY Sole Senior
General Obligation School District Refunding Serial 

Bonds, 2013

02/13/13 02/13/13      18.480 Hanover Park RHSD BOE NJ Co-Manager Refunding School Bonds

02/13/13 02/13/13        6.460 Jamesville-Dewitt CSD NY Sole Senior School District Refunding Serial Bonds, 2013



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

02/13/13 02/13/13        5.435 Orangetown, Town of NY Sole Senior
Public Improvement Serial, 2013 Series A & Refunding 

Serial, 2013 Series B

02/13/13 02/13/13        2.170 Sag Harbor, Village of NY Sole Senior Refunding Serial Bonds, 2013

02/12/13 03/05/13      17.375 Pine Bush CSD NY Sole Senior School District Refunding Serial Bonds, 2013

02/12/13 03/05/13        8.365 Brasher Falls CSD NY Sole Senior School District Refunding (Serial) Bonds, 2013

02/08/13 03/05/13        1.440 Wappinger, Town of NY Sole Senior Public Improvement Refunding Serial Bonds - 2013

02/06/13 02/27/13        7.800 Burnt Hills-Ballston Lake CSD NY Sole Senior School District Refunding Serial Bonds, 2013

02/06/13 02/27/13        2.950 Clarendon CSD NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

02/05/13 02/26/13        5.225 Edwards-knox CSD NY Sole Senior School District Refunding Serial Bonds, 2013

01/31/13 02/20/13      43.520 
Rhode Island Housing & Mortgage 

Finance Corporation
RI Co-Manager

Multi-Familty Development Bonds, 2013 Series 1A & 
1B

01/30/13 02/20/13        4.710 Chittenango CSD NY Sole Senior School District Refunding Serial Bonds, 2013

01/24/13 02/14/13        6.690 Colton-Pierrepont CSD NY Sole Senior School District Refunding Serial Bonds, 2013

01/17/13 02/07/13        0.895 Bloomfield, Village of NY Sole Senior Public Improvement Serial Bonds, 2013

01/16/13 02/06/13      18.360 Utica, City of NY Sole Senior Public Improvement Refunding Serial Bonds, 2013

01/15/13 02/05/13      16.645 Hilton CSD NY Sole Senior School District Refunding (Serial) Bonds, 2013

01/10/13 02/05/13        2.990 Oyster Bay-East Norwich CSD NY Sole Senior School District Refunding Serial Bonds, 2013

01/09/13 01/30/13        9.300 Averill Park CSD NY Sole Senior School District Refunding Serial Bonds, 2013

01/09/13 01/09/13        2.580 Parishville-Hopkinton CSD NY Sole Senior School District Refunding Serial Bonds, 2013

01/08/13 01/29/13        6.985 Johnson City, Village of NY Sole Senior General Obligation Refunding (Serial) Bonds, 2013

01/08/13 01/29/13        1.635 Oakfield-Alabama CSD NY Sole Senior School District Refunding Serial Bonds, 2013

01/04/13 01/23/13        7.210 Cattaraugus County NY Sole Senior Public Improvement Serial Bonds, 2013

12/18/12 01/09/12        6.915 Bayport-Blue Point UFSD NY Sole Senior School District Refunding Serial Bonds, 2013

12/18/12 12/27/12        1.000 Bayshore UFSD NY Sole Senior School District Serial Bonds, 2012

12/14/12 12/20/12        0.685 Piermont, Village of NY Sole Senior Various Purpose (Serial) Bonds, 2012

12/13/12 12/28/12      45.605 
Hudson County Improvement 

Authority
NJ Sole Senior

County-Guaranteed Solid Waste System Rev Ref Bonds, 
Series 2012

12/13/12 2/27/12& 1/3/1      11.860 Nutley Township Board of Education NJ Sole Senior Refunding School Bonds, Series 2012 & Series 2013

12/13/12 12/21/12        1.255 Ilion, Village of NY Sole Senior Refunding Bonds, 

12/12/12 12/27/12        8.505 Chester Board of Education NJ Sole Senior Refunding School Bonds

12/12/12 12/20/12        7.610 Somers, Town of CT Sole Senior General Obligation Refunding Bonds, Issue of 2012

12/12/12 12/18/12        3.700 
Connecticut Housing Finance 

Authority
CT Co-Manager

Housing Mortgage Finance Program, 2012 Series G-3 
(Federally Taxable)

12/06/12 12/18/12        6.340 Monroe Township NJ Sole Senior General Obligation Refunding Bonds, Series 2012

12/04/12 12/04/12        3.575 Lynbrook, Village of NY Sole Senior Public Improvement Refunding Bonds, 2012

12/04/12 12/20/12        1.680 Cooperstown, Village of NY Sole Senior Refunding Serial Bonds, 2012

11/29/12 12/20/12      39.840 
Rhode Island Housing & Mortgage 

Finance Corporation
RI Co-Manager Home Funding Bonds, Series 5 (Non-AMT)

11/29/12 12/06/12        3.500 Southampton Housing Authority NY Sole Senior Housing Revenue Bonds, - 2012



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

11/29/12 12/18/12        3.255 Upper Saddle River Borough BOE NJ Sole Senior Refunding School Bonds, Series 2012

11/29/12 12/13/12        3.110 Massena CSD NY Sole Senior School District Refunding Serial Bonds, 2012

11/28/12 12/12/12        2.983 Albany City School District NY Sole Senior
Qualified School Construction Bonds - Taxable, Series 

2012

11/27/12 12/06/12      23.685 
New York State Housing Finance 

Agency
NY Co-Manager Affordable Housing Revenue Bonds, 2012 Series D

11/27/12 12/18/12        3.085 Unadilla Valley CSD NY Sole Senior
General Obligations School District Refunding (Serial) 

Bonds, 2012

11/20/12 12/11/12        5.000 Roosevelt Union Free School District NY Sole Senior
General Obligation QSCB, 2012 -Federally Taxable - 

Direct Pay Bonds

11/20/12 12/11/12        1.125 Crown Point Central School District NY Sole Senior School District Refunding (Serial) Bonds, 2012

11/15/12 12/05/12        6.805 Egg Harbor Township BOE NJ Sole Senior Refunding School Bonds

11/15/12 12/12/12        1.720 Wenonah Borough BOE NJ Sole Senior Refunding School Bonds

11/15/12 11/28/12        0.475 Stony Point, Town of NY Sole Senior Public Improvement Bonds, 2012 (Federally Taxable)

11/14/12 12/06/12      17.480 Guilford, Town of CT Sole Senior
General Obligation Refunding Bonds, Issue of 2012 

Series A

11/14/12 12/05/12        2.195 Lindenhurst, Village of NY Sole Senior Refunding Serial Bonds, 2012

11/13/12 11/27/12        6.915 Southington, Town of CT Sole Senior General Obligation Refunding Bonds, Issue of 2012

11/13/12 11/27/12        1.200 Kirkwood, Town of NY Sole Senior Public Improvement Refunding Serial Bonds, 2012

11/09/12 11/28/12        2.125 Wellsville, Village of NY Sole Senior Public Improvement Refunding Serial Bonds, 2012

11/09/12 11/27/12        1.960 Salmon River CSD NY Sole Senior School District Refunding Serial Bonds, 2012

11/07/12 11/15/12      22.045 
Connecticut Housing Finance 

Authority
CT Co-Manager Housing Mortgage Finance Program, 2010 Series G

11/07/12 11/28/12        8.150 Niagara Wheatfield CSD NY Sole Senior School District Refunding Serial Bonds, 2012

10/25/12 11/20/12        3.895 Allendale, Borough of NJ Sole Senior
General Improvement & Water Utility Refunding Bonds, 

2012

10/24/12 11/08/12      29.395 Morris County NJ Sole Senior General Obligation Refunding Bonds, 2012

10/23/12 11/08/12        7.620 Keansburg Borough of NJ Sole Senior General Obligation Refunding Bonds, Series 2012

10/23/12 11/14/12        2.240 Cassadaga Valley CSD NY Sole Senior School District Refunding Serial Bonds, 2012

10/16/12 01/19/03      33.465 
New York State Environmental 

Facilities Corp
NY Co-Manager

State Revolving Funds Revenue, Series 2012 F 
(TAXABLE) (2019 Master Financing Prog)

10/16/12 11/07/12      18.615 Arlington CSD NY Sole Senior School District Refunding Serial Bonds, 2012 Series B 

10/11/12 10/25/12      39.995 
Rhode Island Housing & Mortgage 

Finance Corporation
RI Co-Manager

Homeownership Opportunity  Bonds, Series 63A, 63B & 
63C

10/11/12 11/01/12        3.610 Auburn, City of NY Sole Senior G.O. Public Improvement Refunding Bonds, 2012

10/11/12 11/01/12        3.275 Shenendehowa CSD NY Sole Senior School District Refunding Serial Bonds, 2012

10/04/12 10/30/12      13.405 Chenango Valley CSD NY Sole Senior School District Refunding Bonds, 2012

10/03/12 10/15/12        2.440 Regional School District #18 CT Sole Senior G.O. Refunding Bonds, Issue of 2012

09/25/12 10/25/12      13.640 
Highland Park Borough Board of 

Education
NJ Sole Senior Refunding School Bonds. Series 2012

09/25/12 10/09/12        2.055 Peekskill City School District NY Sole Senior
G.O. Federally Taxable Qualified School Construction 

Bonds

09/21/12 10/04/12      13.860 
New York State Municipal Bond 

Bank Agency
NY Co-Manager Special Revenue Refunding Bonds,2012 Series A

09/17/12 10/04/12        1.650 Johnstown City SD NY Sole Senior School District Refunding Bonds, 2012

09/13/12 10/04/12        7.375 Elmira City School District NY Sole Senior School District Refunding Serial Bonds, 2012



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

09/12/12 10/03/12        6.180 Ripley CSD NY Sole Senior School District Refunding Serial Bonds, 2012

09/11/12 09/26/12        1.275 General Brown CSD NY Sole Senior School District Serial Bonds, 2012

09/11/12 09/26/12        0.880 Cato-Meridian CSD NY Sole Senior School District Serial Bonds, 2012

09/07/12 09/19/12        5.000 Freeport UFSD NY Sole Senior
General Obligation -Qualified School Construction 

Bonds

09/06/12 09/21/12        2.465 Cumberland County NJ Sole Senior General Obligation Refunding Bonds, Series 2012

09/06/12 09/27/12        1.670 Thomas Corners Fire District #7 NY Sole Senior Fire District Refunding Serial Bonds, 2012

08/30/12 09/12/12        2.680 Redding, Town of CT Sole Senior General Obligation Refunding Bonds, Issue of 2012

08/29/12 09/20/12      21.690 Tenafly Borough Board of Education NJ Sole Senior Refunding School Bonds, Series 2012

08/29/12 09/19/12        1.030 Webster, Town of NY Sole Senior Public Improvement Refunding (Serial) Bonds, 2012

08/23/12 09/18/12        1.390 Morristown CSD NY Sole Senior School District Refunding Serial Bonds, 2012

08/22/12 09/12/12        2.550 Westbury, Village NY Sole Senior Public Improvement Refunding Serial Bonds, 2012

08/22/12 09/11/12        1.825 Harriman, Village of NY Sole Senior Refunding Serial Bonds, 2012

08/15/12 08/29/12        9.485 Tolland, Town of CT Sole Senior General Obligation Bonds, Series 2012 A & B

08/10/12 08/30/12        2.210 Halfmoon, Town of NY Sole Senior Refunding Serial Bonds, 2012

08/09/12 08/24/12      13.500 
Hudson County Improvement 

Authority
NJ Sole Senior

T/o Harrison Secured Revenue Bonds, Series 2012 
(NOTES REFINANCE PROJ)

08/07/12 09/04/12      33.610 Darien, Town of CT Sole Senior
General Obligation Refunding Bonds, Issue of 2012, 

Series B

08/07/12 08/07/12        3.800 Wyandanch UFSD NY Sole Senior
General Obligation (Qualified Zone Academy Bonds), 

2012 (Federally Taxable)

08/02/12 08/15/12        7.830 
Camden County Improvement 

Authority
NJ Sole Senior County Guaranteed Lease Revenue Series 2012

08/02/12 08/16/12        5.790 Moorestown Township  NJ Sole Senior Refunding General Obligation Bonds

07/31/12 08/21/12        5.070 Spencerport CSD NY Sole Senior School District Refunding Serial Bonds, 2012

07/31/12 08/21/12        1.865 Queensbury, Town of NY Sole Senior Public Improvement Refunding Serial Bonds, 2012

07/19/12 08/08/12      29.465 Pittsford Central School District NY Sole Senior School District Refunding Serial Bonds, 2012

07/18/12 08/08/12        1.355 Valatie, Village of NY Sole Senior G.O. Refunding Serial Bonds, 2012

07/17/12 07/25/12        0.750 SpringValley, Village of NY Sole Senior Public Improvement (Serial) Bonds, 2012 (Taxable)

07/12/12 08/01/12      17.695 Solvay UFSD NY Sole Senior School District Refunding Bonds, 2012

07/10/12 07/26/12        4.220 Belmar, Borough of NJ Sole Senior General Obligation Refunding Bonds, Series 2012

06/29/12 07/19/12        5.410 Duanesburg CSD NY Sole Senior School District Refunding (Serial) Bonds, 2012

06/28/12 07/19/12      14.355 Cleveland Hill UFSD NY Sole Senior School District Refunding Serial Bonds, 2012

06/27/12 07/12/12      14.545 Glastonbury, Town of CT Sole Senior General Obligation Refunding Bonds, Issue of 2012

06/27/12 07/10/12        5.300 
Gloucester County Improvement 

Authority
NJ Sole Senior County Guaranteed Solid Waste Revenue, Series 2012

06/26/12 07/18/12        5.705 Fort Ann CSD NY Sole Senior School District Refunding Serial Bonds, 2012

06/26/12 07/17/12        2.875 Roslyn UFSD NY Sole Senior School District Refunding Serial Bonds, 2012

06/26/12 07/17/12        0.950 Washingtonville CSD NY Sole Senior School District Refunding Serial Bonds, 2012

06/20/12 06/28/12      25.620 
Rhode Island Clean Water Finance 

Agency
RI Co-Manager Water Pollution Control Loan Fund, Refunding 2012A



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

06/20/12 07/19/12        5.645 Vernon Township Board of Education NJ Sole Senior Energy Savings Obligation Refunding Bonds

06/20/12 06/28/12        0.486 Tuckahoe UFSD NY Sole Senior Serial Bonds for Tax Certiorari - 2012

06/14/12 06/27/12      26.915 Newburgh, City of NY
Sr-Co-

Manager
G.O. Serial Bonds & Deficit Liquidation Series 2012A & 

2012B

06/06/12 06/27/12        2.505 Three Village CSD NY Sole Senior School District Refunding Serial Bonds, 2012

06/01/12 06/14/12      34.620 
Rhode Island Clean Water Finance 

Agency
RI Co-Manager Safe Drinking Water Revenue Fund Refunding, 2012A

06/01/12 07/03/12      26.720 Westerly, Town of RI Co-Manager G.O. Bonds Series A 2012

06/01/12 06/20/12        4.490 Irondequoit, Town of NY Sole Senior Public Improvement Refundind Serial Bonds, 2012

06/01/12 07/03/12        1.290 Westerly, Town of RI Co-Manager G.O. Taxable Refunding Bonds, Series C 2012

05/31/12 06/20/12        9.160 Eastampton Township BOE NJ Sole Senior School Refunding Bonds, Series 2012

05/30/12 06/14/12        5.000 Troy Enlarged City School District NY Sole Senior
Qualified School Construction Bonds - Taxable, Series 

2012

05/25/12 06/14/12        9.435 Geneva City School District NY Sole Senior School District Serial Bonds, 2012

05/25/12 06/06/12        7.704 New Shoreham, Town of RI Sole Senior
General Obligation Bonds, Series 2012A & Refunding 

Bonds,  Series 2012B

05/25/12 06/12/12        3.640 Copenhagen CSD NY Sole Senior School District Refunding Serial Bonds, 2012

05/23/12 06/21/12      14.440 
New York State Environmental 

Facilities Authority
NY Co-Manager

State Revolving Funds Revenue Bonds, Series 2012C 
(2010 Master Financing Prog)

05/23/12 06/12/12        0.885 Camillus, Town of NY Sole Senior Public Improvement Refunding (Serial) Bonds, 2012

05/18/12 05/30/12        5.000 Dunkirk City School District NY Sole Senior Taxable - Qualified School Construction Bonds, 2012

05/17/12 05/31/12        5.000 Moriah CSD NY Sole Senior Taxable - Qualified School Construction Bonds, 2012

05/17/12 06/15/12        4.425 Andover RSD BOE NJ Sole Senior Refunding School Bonds, 2012

05/17/12 06/07/12        1.025 Woodstock Fire District NY Sole Senior Refunding Serial Bonds

05/16/12 05/30/12        5.000 Brushton-Moira CSD NY Sole Senior Taxable - Qualified School Construction Bonds, 2012

05/16/12 05/30/12        3.045 Groton CSD NY Sole Senior School District Refunding Serial Bonds, 2012

05/16/12 06/06/12        0.860 Cazenovia, Village of NY Sole Senior Refunding Serial Bonds, 2012

05/15/12 06/05/12        5.475 East Greenwich Township BOE NJ Sole Senior Refunding School Bonds,2012

05/15/12 05/29/12        5.000 Schenectady City School District NY Sole Senior Taxable - Qualified School Construction Bonds, 2012

05/15/12 06/07/12        1.810 Roslyn, Village of NY Sole Senior Refunding Serial Bonds, 2012

05/10/12 05/15/12      37.365 
Connecticut Housing Finance 

Authority
CT Co-Manager Housing Mortgage Finance Program, 2012B-1 & B-2

05/10/12 05/15/12      15.010 
Connecticut Housing Finance 

Authority
CT Co-Manager Housing Mortgage Finance Program, 2012B-3

05/10/12 05/24/12        5.000 Binghamton City School District NY Sole Senior Taxable - Qualified School Construction Bonds, 2012

05/10/12 05/22/12        4.120 Hudson Falls CSD NY Sole Senior Taxable Qualified Zone Academy  Bonds, 2012

05/10/12 05/24/12        2.820 Burlington Township NJ Sole Senior General Improvement & Water Utility Refunding

05/10/12 05/30/12        2.295 Roscoe CSD NY Sole Senior School District Refunding Serial Bonds, 2012

05/09/12 05/23/12        5.000 Geneva City School District NY Sole Senior
Qualified School District Construction Bonds - Taxable, 

Series 2012

05/09/12 05/23/12        3.385 Hudson City School District NY Sole Senior
Qualified School Construction Bonds - Taxable, Series 

2012

05/04/12 05/17/12      31.110 New York State Dormitory Authority NY Co-Manager New York University, Series 2012C - Taxable



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

05/03/12 05/21/12      48.680 Freeport, Village of NY
Senior 

Manager
Public Improvement Refunding Serial Bonds, 2012

05/03/12 05/16/12        5.465 
Hudson County Improvement 

Authority
NJ Sole Senior

Hudson County Guaranteed Renewable Energy Prog 
Lease Rev Bds, Series 2012A

05/02/12 05/24/12      37.365 Arlington CSD NY Sole Senior School District Refunding Serial Bonds, 2012

05/02/12 05/24/12        5.260 Little Egg Harbor Township NJ Sole Senior General Obligation Refunding Bonds, Series 2012

05/02/12 05/15/12        0.930 Bradford CSD NY Sole Senior School District Refunding Serial Bonds, 2012

05/01/12 05/17/12        6.275 Gateway Board of Education RHSD NJ Sole Senior School Refunding Bonds, Series 2012

05/01/12 05/14/12        2.200 Vestal CSD NY Sole Senior School District Refunding Serial Bonds, 2012

05/01/12 05/16/12        0.717 Mount Kisco, Village of NY Sole Senior Library Construction Serial Bonds, 2012

04/26/12 05/10/12        2.920 Butler Borough Board of Education NJ Sole Senior Refunding School Bonds, Series 2012

04/26/12 05/10/12        1.660 Argyle CSD NY Sole Senior School District Refunding Serial Bonds. 2012

04/25/12 05/16/12      11.340 Warren County NY Sole Senior Public Improvement Refunding Serial Bonds, 2012

04/25/12 05/15/12        9.615 Rome, City of NY Sole Senior
Public Improvement Refunding Serial Bonds, 2012 

Series A

04/25/12 05/23/12        6.575 Wallkill CSD NY Sole Senior
School District Refunding Serial Bonds. 2012 Series A & 

B

04/24/12 05/17/12      11.835 Oxford, Town of CT Sole Senior General Obligation Refunding Bonds,  Issue of 2012

04/24/12 05/08/12        2.630 Spotswood Borough BOE NJ Sole Senior Energy Savings Obligation Refunding Bonds

04/20/12 05/22/12        4.100 Clay, Town of NY Sole Senior Public Improvement Refunding Serial Bonds, 2012

04/20/12 05/10/12        2.290 Hudson City School District NY Sole Senior School District Refunding Serial Bonds. 2012

04/19/12 05/10/12        4.205 Cambridge CSD NY Sole Senior School District Refunding Serial Bonds. 2012

04/19/12 05/01/12        2.505 Ogdensburg, City of NY Sole Senior Public Improvement Refundind Serial Bonds, 2012

04/19/12 05/10/12        2.375 Whitestown, Town of NY Sole Senior Public Improvement Refunding Bonds, 2012

04/19/12 05/10/12        1.920 Marion CSD NY Sole Senior School District Refunding Serial Bonds. 2012

04/18/12 05/01/12        3.145 Highland Falls, Village of NY Sole Senior Refunding Serial Bonds, 2012

04/18/12 05/09/12        2.670 Rondout Valley CSD NY Sole Senior School District Refunding Serial Bonds. 2012

04/18/12 05/09/12        2.145 Hoosick Valley CSD NY Sole Senior School District Refunding Serial Bonds, 2012

04/18/12 05/09/12        2.070 Prattsburgh CSD NY Sole Senior School District Refunding Serial Bonds. 2012

04/17/12 05/08/12      38.390 Greece CSD NY Sole Senior School District Refunding Serial Bonds, 2012 A & B

04/17/12 05/08/12        3.375 Glenville, Town of NY Sole Senior Public Improvement Refunding Serial Bonds, 2012

04/17/12 05/08/12        2.880 Hudson Falls CSD NY Sole Senior School District Refunding Serial Bonds, 2012

04/12/12 05/03/12      13.795 Burlington Township BOE NJ Sole Senior Refunding School Bonds

04/12/12 05/03/12        9.045 Brookhaven-Comsewogue UFSD NY Sole Senior School District Refunding Serial Bonds

04/11/12 04/26/12      17.150 
Buffalo Municipal Water Finance 

Authority
NY

Senior 
Manager

Series 2012A - Water System Revenue Bonds

04/11/12 05/02/12        2.530 New York Mills UFSD NY Sole Senior School District Refunding Serial Bonds, 2012

04/11/12 05/02/12        1.410 Hamlin, Town of NY Sole Senior Public Improvement Refunding Serial Bonds

04/11/12 05/02/12        1.055 Penfield, Town of NY Sole Senior Public Improvement Refunding Serial Bonds



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

04/10/12 04/19/12        5.000 Altmar-Parish-Williamstown CSD NY Sole Senior Qualified School District Construction Bonds - Taxable

04/05/12 04/25/12        2.990 Manchester-Shortsville CSD NY Sole Senior School District Refunding Serial Bonds, 2012

04/05/12 04/24/12        1.015 Cooperstown CSD NY Sole Senior School District Refunding Serial Bonds, 2012

04/04/12 04/25/12      16.155 Bath CSD NY Sole Senior School District Refunding Serial Bonds, 2012

04/04/12 04/25/12      11.575 Shenendehowa CSD NY Sole Senior School District Refunding Serial Bonds, 2012

04/03/12 04/24/12        4.425 Newfield CSD NY Sole Senior Scholl District Refunding Serial Bonds, 2012

04/03/12 04/17/12        3.075 Delaware Valley RHSD BOE NJ Sole Senior Refunding School Bonds, Series 2012

04/03/12 04/24/12        2.220 Waterloo CSD NY Sole Senior School District Refunding Serial Bonds, 2012

04/03/12 04/24/12        1.740 Hammondsport CSD NY Sole Senior School District Refunding Serial Bonds, 2012

04/03/12 04/12/12        0.232 Glen Cove, City of NY Sole Senior Serial Bonds for Tax Certiorari - 2012

03/30/12 04/19/12        3.210 Port Byron CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/30/12 04/19/12        2.340 Watkins Glen CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/29/12 04/17/12      24.640 Mount Vernon City SD NY Sole Senior School District Refunding Serial Bonds - 2012

03/29/12 04/20/12        8.580 Stillwater CSD NY Sole Senior School District Refunding Serial Bonds,  Series A & B

03/29/12 04/19/12        7.905 Wayland-Cohocton CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/29/12 04/19/12        4.975 Elmira Heights CS NY Sole Senior School District Refunding Serial Bonds - 2012

03/29/12 04/19/12        3.220 Avoca CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/28/12 04/18/12        5.415 Canisteo-Greenwood CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/28/12 04/18/12        4.725 Hilton CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/28/12 04/18/12        4.655 York CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/28/12 04/18/12        2.575 Warrensburg CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/28/12 04/18/12        2.545 Cairo-Durham CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/27/12 04/17/12        1.600 Milford CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/27/12 04/17/12        1.555 Arkport CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/27/12 04/17/12        1.290 Northville CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/23/12 04/05/12        3.375 Springville-Griffith CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/22/12 04/12/12        9.955 Attica CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/22/12 04/05/12        8.180 Teaneck Township BOE NJ Sole Senior Energy Savings Obligation Refunding Bonds

03/22/12 04/12/12        7.230 Randolph CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/22/12 04/17/12        4.325 Mayfield CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/22/12 04/12/12        2.190 Gates-Chili CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/21/12 04/10/12        6.545 East Bloomfield CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/21/12 04/11/12        6.355 Olean City SD NY Sole Senior School District Refunding Serial Bonds - 2012

03/21/12 04/11/12        6.065 Ilion CSD NY Sole Senior School District Refunding Serial Bonds - 2012



Sale Date
Settlement 

Date
Par 

($ mil) Issuer State R&C Role Issue Description

03/21/12 04/11/12        3.105 Thousand Islands CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/21/12 04/12/12        2.390 Letchworth CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/16/12 04/05/12        3.400 Lowville CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/15/12 04/03/12        7.205 Washington Township  BOE NJ Sole Senior School Refunding Bonds, Series 2012

03/15/12 04/05/12        3.850 Dryden CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/15/12 04/05/12        3.370 Elizabethtown-Lewis CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/15/12 04/05/12        2.825 Chateaugay CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/15/12 04/05/12        2.430 Livonia CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/14/12 04/04/12        5.745 Avon CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/14/12 04/04/12        4.915 Auburn CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/14/12 04/04/12        3.615 Greenwich CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/14/12 04/04/12        3.055 Alexander CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/14/12 04/04/12        1.690 Gilboa-Conesville CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/13/12 04/03/12        5.815 Morrisville-Eaton CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/13/12 04/03/12        4.325 Mexico CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/13/12 03/27/12        3.075 Lisbon CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/09/12 03/22/12        5.000 Utica City School District NY Sole Senior School District Refunding Serial Bonds - 2012

03/09/12 03/30/12        2.980 Holland Patent CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/08/12 03/29/12        8.630 Gananda CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/08/12 03/29/12        6.710 Trumansburg CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/08/12 04/05/12        5.935 Kingsway RHSD NJ Sole Senior School Refunding Bonds

03/08/12 03/29/12        4.330 New Lebanon CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/08/12 03/29/12        3.105 Galway CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/08/12 03/29/12        1.685 Brockport CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/07/12 03/28/12      16.550 Newark CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/07/12 03/28/12      13.575 Highland CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/07/12 03/28/12      12.115 Red Hook CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/06/12 03/27/12        9.860 Alden CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/06/12 03/19/12        7.600 Mountain Lakes BOE NJ Sole Senior School District Refunding Bonds, Series 2012

03/06/12 03/22/12        4.450 Hamburg CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/06/12 03/27/12        1.940 Cuba-Rushford CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/02/12 03/23/12        1.900 Penn Yan, Village of NY Sole Senior School District Refunding Serial Bonds - 2012

03/01/12 03/23/12        7.315 Sodus CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/01/12 03/22/12        5.795 South Seneca CSD NY Sole Senior School District Refunding Serial Bonds - 2012



Sale Date
Settlement 

Date
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($ mil) Issuer State R&C Role Issue Description

03/01/12 03/22/12        3.960 Schuylerville CSD NY Sole Senior School District Refunding Serial Bonds - 2012

03/01/12 03/22/12        3.910 Caledonia CSD NY Sole Senior School District Refunding Serial Bonds - 2012

02/29/12 03/23/12      13.985 Dansville CSD NY Sole Senior School District Refunding Serial Bonds - 2012

02/29/12 03/21/12      11.630 Peru CSD NY Sole Senior School District Refunding Serial Bonds - 2012

02/29/12 03/22/12        6.585 Ho-Ho-Kus Borough BOE NJ Sole Senior Refunding School Bonds, Series 2012

02/29/12 03/20/12        4.880 Churchville-Chili CSD NY Sole Senior School District Refunding Serial Bonds - 2012

02/28/12 03/21/12        5.370 Elmira City School District NY Sole Senior School District Refunding Serial Bonds - 2012

02/28/12 03/20/12        3.965 Panama CSD NY Sole Senior School District Refunding Serial Bonds - 2012

02/28/12 03/13/12        3.655 Orange, Town of CT Sole Senior General Obligation Refunding Issue of 2012

02/28/12 03/20/12        2.290 Lyons CSD NY Sole Senior School District Refunding Serial Bonds - 2012

02/23/12 03/20/12        6.985 Honeoye Falls-Lima CSD NY Sole Senior School District Refunding Serial Bonds - 2012

02/23/12 03/20/12        6.490 North Collins CSD NY Sole Senior School District Refunding Serial Bonds - 2012

02/22/12 03/06/12        5.515 Sussex Borough NJ Sole Senior Refunding Bonds, 2012

02/21/12 03/15/12        4.555 Litchfield, Town of CT Sole Senior
General Obligation Refunding Bonds, Issue of 2012 

Series B

02/16/12 03/08/12      19.345 Haverstraw-Stony Point CSD NY Sole Senior School District Refunding Serial Bonds - 2012

02/16/12 03/08/12        5.300 Lyndonville Central School District NY Sole Senior School District Refunding (Serial) Bonds, 2012

02/16/12 03/06/12        4.095 Franklinville Central School District NY Sole Senior School District Refunding (Serial) Bonds, 2012

02/16/12 03/06/12        2.490 Belmar Borough BOE NJ Sole Senior Refunding School Bonds

02/15/12 02/27/12        8.765 Milford, City of CT Sole Senior General Obligation Refunding Bonds, Issue of 2012

02/15/12 03/07/12        5.965 Utica, City of NY Sole Senior Public Improvement Refunding (Serial) Bonds, 2012

02/14/12 03/06/12      35.585 Pittsford Central School District NY Sole Senior School District Refunding (Serial) Bonds, 2012

02/14/12 02/28/12        5.000 Middletown City School District NY Sole Senior Qualified School District Construction Bonds - Taxable

02/09/12 03/01/12      16.535 Clarence CSD NY Sole Senior School District Refunding (Serial) Bonds, 2012

02/09/12 02/23/12        6.045 Regional School District #8 CT Sole Senior
G.O. Refunding Bonds, Series 2012 (Andover, Hebron & 

Marlborough)

02/08/12 03/01/12        9.485 Wyckoff Township BOE NJ Sole Senior Refunding School Bonds

02/08/12 02/29/12        3.955 East Irondequoit CSD NY Sole Senior
School District Refunding Serial Bonds, 2012 Series A & 

B

02/07/12 03/02/12        6.665 South Huntington UFSD NY Sole Senior School District Refunding Bonds,, 2012

02/03/12 02/14/12      35.640 
Rhode Island Health & Educational 

Building Corp.
RI Co-Manager Public School Revenue Financing Program

01/26/12 02/09/12        6.810 Easton, Town of CT Sole Senior Refunding General Obligation Bonds

01/26/12 02/09/12        2.130 Lenape RHSD BOE NJ Sole Senior Refunding School Bonds (Pensiom Series 2012)

01/25/12 08/09/40        4.750 New Hartford CSD NY Sole Senior School District Refunding Serial Bonds, 2012

01/24/12 02/16/12        2.395 Shrewsbury Boro BOE NJ Sole Senior Refunding Schooll Bonds

01/18/12 01/31/12        7.415 Henry Hudson RSD BOE NJ Sole Senior Refunding School Bonds

01/18/12 02/08/12        6.435 Morris CSD NY Sole Senior School District Refunding (Serial) Bonds, 2012



Sale Date
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01/18/12 02/08/12        5.475 Jamesville-Dewitt CSD NY Sole Senior School District Refunding (Serial) Bonds, 2012

01/12/12 01/24/12        3.955 Sherburne-Earlville CSD NY Sole Senior School District Refunding Serial Bonds, 2012

01/11/12 02/01/12        3.825 Andover CSD NY Sole Senior School District Serial Bonds, 2012

01/10/12 01/30/12      18.575 Starpoint CSD NY Sole Senior School District Refunding Serial Bonds, 2012

01/10/12 01/24/12        5.000 Poughkeepsie City School District NY Sole Senior
General Obligation (Qualified School Construction 

Bonds) 2012

01/10/12 02/01/12        4.490 Beacon City School District NY Sole Senior School District Refunding (Serial) Bonds, 2012

01/05/12 01/25/12        8.855 Canandaigua City School District NY Sole Senior School District Refunding Serial Bonds, 2012

01/05/12 01/25/12        7.060 Warsaw CSD NY Sole Senior School District Refunding (Serial) Bonds, 2012

01/05/12 01/18/12        5.000 Gloversville City School District NY Sole Senior School District Qualified Construction Bonds, 2011

01/04/12 01/25/12        6.015 Ausable Valley CSD NY Sole Senior School District Refunding Serial Bonds, 2012

01/04/12 01/26/12        5.905 Putnam County NY Sole Senior Public Improvement Refunding Serial Bonds, 2012
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the origination, structuring, and marketing of public securities issues.  In his current position, he 
oversees all of Roosevelt & Cross’ public finance activities, and provides substantial support in 
the areas of client relationships and transaction structuring. Since joining Roosevelt & Cross in 
1992, Mr. Charbonneau has expanded the firm’s scope. Among some of the major transactions 
he coordinated are senior managed bond issues for the Dormitory Authority of the State of New 
York, Suffolk County, Nassau County, and many local governments, their school districts and 
authorities in New York, New Jersey, Connecticut and the greater Northeast.  
 
ELAINE M. BRENNAN, SENIOR VICE PRESIDENT, PUBLIC FINANCE 
ROLE: FINANCING COORDINATOR 
55 Broadway – 22nd Floor, New York, NY  10006 
Phone:  (212) 504-9236   
E-mail:  ebrennan@roosevelt-cross.com   
 
Ms. Brennan has over thirty years experience in municipal business, including investment 
banking, underwriting and trading. She joined Roosevelt & Cross in June, 1993 as a part of the 
expansion of the firm’s short term department. She joined the Public Finance Department in 
2006. Ms. Brennan is the primary contact for a wide range of major issuers in New York State. 
Ms. Brennan has extensive experience in municipal bond refundings of all types, and has 
successfully completed over 475 refunding transactions for New York local governments during 
this time. She has acted as senior banker on many assignments for major clients, including the 
Dormitory Authority of the State of New York and the Port Authority of New York and New 
Jersey. She is the general resource banker for all variable rate and derivative product efforts, and 
she administers the firm’s variable rate demand bond program. Prior to joining the firm, she 
spent twelve years as a V.P. and Manager of Short Term Trading for Chemical Securities. Ms. 
Brennan graduated from the College of New Rochelle with a B.A. in Mathematics. She is a 
member of the Municipal Bond Club of New York, the New York State Government Finance 
Officers Association, The Municipal Forum of New York, Northeast Women in Public Finance 
and Municipal Bond Women’s Club of New York. 
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CHARLES C. STAVITSKI, ESQ., SENIOR VICE PRESIDENT, PUBLIC FINANCE 
ROLE: SENIOR ANALYST 
55 Broadway – 22nd Floor, New York, NY  10006 
Phone:  (212) 504-9295   
E-mail: cstavitski@roosevelt-cross.com 
 
Mr. Stavitski joined Roosevelt & Cross in October 2007. His responsibilities include transaction 
structuring, execution, quantitative analysis, and document preparation and review. He also 
assists in the administration of the firm’s variable rate demand bond program. Mr. Stavitski has 
directly participated in the senior managed issuance of over $4 billion in negotiated debt 
throughout the Northeast.  He has gained extensive exposure to synthetic fixed/floating rate 
bonds and swaps throughout his tenure with the firm, and has substantial expertise in 
transportation credits. Mr. Stavitski graduated from Georgetown University in 2003 with a 
Bachelor of Science in Business Administration with a major in Finance.  After college, he 
attended Quinnipiac University School of Law and earned his Juris Doctorate in 2006. Mr. 
Stavitski is a General Securities Representative with Roosevelt & Cross. He is admitted to the 
New Jersey and New York State Bars as well as three US District Courts. 
 
 
SCOTT T. MONAHAN, SENIOR VICE PRESIDENT, PUBLIC FINANCE 
ROLE: SENIOR ANALYST 
55 Broadway – 22nd Floor, New York, NY  10006 
Phone:  (212) 504-9260   
E-mail: smonahan@roosevelt-cross.com 
 
Mr. Monahan joined Roosevelt & Cross in 2004. He is a graduate of the University of Delaware 
with a Bachelor of Science in Business Administration and a concentration in finance. He joined 
a major insurance company after graduation, specializing in commercial shipping insurance, and 
spent a year there before joining the firm. Mr. Monahan has substantial expertise in quantitative 
analysis, particularly in debt service structuring and advance and current refundings. He has 
performed the analytical work on over 500 refundings, and has experience with many different 
types of refinancing variations, such as forward starts, crossovers, and synthetic transactions. Mr. 
Monahan holds the FINRA General Securities Representative license and is registered in New 
York State. 
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F. GREGORY FINN, EXECUTIVE VICE PRESIDENT AND MANAGER, LONG-TERM UNDERWRITING 
ROLE: PRICING AND UNDERWRITING  
55 Broadway – 22nd Floor, New York, NY  10006 
Phone:  (212) 504-9283    
E-mail:  gfinn@roosevelt-cross.com 
 
Mr. Finn joined Roosevelt & Cross in 1981, and has served since then in our syndicate 
department. For over twenty years he has maintained Roosevelt & Cross' dominant role as an 
underwriter of competitively sold bonds in New York, New Jersey, Connecticut, and Rhode 
Island through his energy, his skills, and his wide array of contacts within the municipal industry. 
Mr. Finn has acted as senior manager on literally thousands of competitive and negotiated issues, 
and is acknowledged by his peers as an expert in the structuring of new issues and in optimized 
bids under varying market conditions. Mr. Finn is the underwriter at Roosevelt & Cross 
responsible for all of the competitive bidding in New York State as well as the pricing of all 
negotiated financings. 
 
 
SUSANNAH L. PAGE, SENIOR VICE PRESIDENT, MUNICIPAL RESEARCH 
ROLE: CREDIT RESEARCH AND REVIEW 
55 Broadway – 22nd Floor, New York, NY  10006 
Phone:  (212) 504-9208  
E-mail:  spage@roosevelt-cross.com 
 
Ms. Page joined Roosevelt & Cross on March 31, 2014 as a senior credit analyst. In this capacity 
she works closely with traders, underwriters and sales representatives to identify trading and 
underwriting opportunities, and provides credit information regarding customer holdings. Her 
responsibilities include interacting directly with both institutional and retail clients, providing 
them with relevant credit information and developments. Ms. Page has over 25 years experience 
as a municipal bond analyst, having worked on tax-backed and revenue bonds, long term debt 
and money-market instruments, ranging in credit quality from high grade to high yield. She is a 
generalist with specializations in the healthcare, higher education and nonprofit sectors. Prior to 
joining Roosevelt & Cross, she worked as a Director in Bank of America Merrill Lynch’s 
Municipal Research Group. Ms. Page has also performed risk management functions, doing 
surveillance at municipal bond insurers and a letter of credit provider, and served for 13 years as 
an analyst at a major institutional investor. She earned an MBA in Finance from New York 
University’s Stern School, a PhD in Philosophy from Yale University, and a Bachelor’s degree 
from Sarah Lawrence College. 
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AFFIRMATIVE ACTION POLICIES AT ROOSEVELT & CROSS 
 

Roosevelt & Cross takes very seriously its obligation to promote equal 
employment opportunity for minorities and women. The firm consistently and 
consciously strives to go well beyond the mechanics of merely complying with its 
written Affirmative Action and Equal Opportunity program. Roosevelt & Cross 
has been and will continue to be an equal opportunity employer. Roosevelt & 
Cross has actively sought to advance both minorities and women employees. 
These employees play an important role in the sale, underwriting, and 
administrative aspects of the company’s operations. The following table breaks 
down the number and percentage of minority and women employees within the 
firm. 

 

Occupancy Category 
Total 

Employees 

Women 
(Number/% of Total 

Employees) 

Minority 
(Number/% of Total 

Employees) 

Professionals 23  5 /  21.74%   2 / 8.70 % 
Technicians 4    0 / 0.00%  0 / 00.00 % 
Sales Workers 23  3 / 13.04%   0 / 0.00 % 
Office and Clerical 19 13 /  68.42%  4 / 21.05% 
Total: 69 21 / 30.43%   6 / 8.70 % 

  

Of the nine employees in our Public Finance department, one Senior Vice 
Presidents and one associate are women. There are no minority employees in this 
department. 
 
Two of the firm’s female Senior Vice Presidents are assigned to cover the 
Authority, representing 33% of the group of six key personnel. Please refer to the 
previous pages for their brief resumes. There are no minority employees assigned 
to this account. 
 
Roosevelt & Cross has actively sought to advance both minorities and women 
employees. The Board of Directors recognizes that it must take specific actions in 
order to promote the goal of a diverse employment base at the firm. The firm’s 
small staff size and the limited annual turnover in personnel make it difficult to 
achieve the objective of a staff that fully reflects the diversity of the society it 
works to support. Therefore, the Board has resolved to take the following steps in 
order to promote a practical implementation of equal opportunity employment at 
Roosevelt & Cross Incorporated. 
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 All positions that become vacant because of resignation, retirement, or other 
reasons, along with all new positions that must be filled in order to promote 
the growth of the enterprise, will be identified by a written job description 
which will incorporate: 

 
 A recitation of the tasks that the jobholder must accomplish; 
 Educational and experience requirements for the job; 
 Range of compensation for the position; 
 Administrative reporting arrangements for the position.  

 
 The policy of the company will, in general, be not to fill these replacement 

or new positions without interviewing suitable minority and woman 
candidates.  

 
 The Board recognizes that unusual effort may be required to identify and 

bring in minority and woman candidates, and pledges that the firm will make 
that effort. Efforts may include the use of advertising and search firms. 

 
 The Board recognizes that there may be time pressures in filling certain 

positions that will make it difficult to identify minority candidates for 
consideration. However, the Board pledges to make every effort to sustain 
the policies outlined above and make exceptions only where absolutely 
essential. 

 
Roosevelt & Cross maintains and follows a written Affirmative Action Policy, a 
copy of which follows immediately on the next page. 
 
 



THE AFFIRMATIVE ACTION PLAN 

 
 

OF 

 
 
 
 
 
 
 
 
 
 
 
 

ROOSEVELT & CROSS 

INCORPORATED 

 
 
 
 
 
 
 
 
 
 
 
 

JANUARY 2012 

 
 
 
 
 
 
 
 

-9- 
 



 
 
 

AFFIRMATIVE ACTION POLICY STATEMENT 
 
 
 

 
TO: All Employees 
 
FROM: Dominick F. Antonelli 

Chairman of the Board and Chief Executive Officer 
 
DATE: February 2011 
 
Roosevelt & Cross has been and will continue to be an equal opportunity employer.  No employee or 
applicant for employment will be discriminated against because of age, race, color, religion, national origin, 
sex, handicap or veteran's status.  We will take affirmative action to make sure applicants and employees are 
treated without regard to these characteristics.  To carry out our policy the Company will make sure that: 
 
● Persons are recruited, hired, trained and promoted for all jobs without regard to age, race, religion, 

color, national origin, sex, handicap or veteran’s status. 
 
● Placement decisions are based solely on individuals' qualifications in the positions being filled. 
 
● Other personnel actions, such as compensation, benefits, transfers, layoffs, returns from layoffs, 

company-sponsored training, education, tuition assistance, and social and recreation programs, are 
administered without regard to age, race, religion, color, national origin, sex, handicap or veteran’s 
status. 

 
Roosevelt & Cross will periodically analyze its personnel actions to insure compliance with this policy. 
 
The EEO coordinator at the Company facility is Maria Barreiro, Vice President.  She is responsible for 
monitoring the facility's affirmative action program.  She is also the person to contact if you believe you 
haven't been treated in accordance with our policy.  Our affirmative action program is on file in her office 
and portions of it are available for you to see at your request. 
 
I ask your continued assistance and support in attaining this Company's objective of equal employment 
opportunity. 



II. POLICY DISSEMINATION 
 

Internal Policy Dissemination 
 
1. Company Manuals 
 

A copy of the formal policy statement is included in each employee company personnel manual and 
will be incorporated in applicable procedure manuals if they are developed at the firm.  A copy of the 
personnel manual is given to all employees.  Action date:  continuing.  Responsible official:  
Rosemarie Agunzo, personnel manager. 

 
2. Monthly Stockholder / Management Meetings 
 

Department heads are provided with periodic written updates on a quarterly basis to brief their 
employees on the Affirmative Action Plan, including their individual responsibilities and on a 
monthly basis if changes to the Plan are implemented.  Action date:  continuing.  Responsible 
official:  Maria Barreiro, EEO coordinator. 

 
3. Company Notices 
 

The delineation of equal employment opportunity/affirmative action responsibilities is conspicuously 
posted in the main and branch offices.  These notices also communicate the existence of the 
affirmative action program, its availability for review by employees, and the name of the EEO 
coordinator.  Action date:  continuing.  Responsible official:  Maria Barreiro, EEO coordinator. 

 
External Policy Dissemination 

 
1. Recruitment Sources 
 

Whenever recruiting sources are utilized by the Company, it will be our policy to advise recruiters 
orally and in writing of the Firm's equal employment opportunity policy.  They are requested to 
recruit actively and to refer minorities, females, the handicapped and war veterans.  Action date:  
continuing.  Responsible official:  Rosemarie Agunzo, personnel manager. 
 
 
 
 
 
 
 
 
 



III.     PROGRAM RESPONSIBILITIES 
 
A. Headquarter Responsibilities 
 
1. The vast bulk of the employees and activities of Roosevelt & Cross are located in our New York City 

office.  We maintain four other offices totaling 20 employees, in Buffalo, Hartford, Providence, New 
Jersey and Massachusetts and all management, operations and personnel functions are conducted in New 
York where we now have 53 employees.  It is the responsibility of the Equal Employment Opportunity 
Coordinator ("EEOC") to monitor and coordinate EEO activities in New York City and in the branches 
and to function in a liaison capacity between the Firm and governmental and community agencies. 

 
2. The headquarters office will provide continual information and advisory support and service as well as 

program guidelines to the branch offices. 
 
3. It will be the EEOC's responsibility at the headquarters to: 
 

a) Act as the Firm's representative in relationships with equal employment opportunity enforcement 
agencies. 

 
b) Analyze, currently and continuously, federal, state and local equal employment opportunity laws 

and their effect on the Firm. 
 

c) Analyze, currently and continuously, internal, such as reports kept at branch offices, and external 
data relative to the Firm's compliance with these laws. 

 
d) Keep currently abreast of major developments in urban and community affairs, both nationally 

and in communities where the Firm operates. 
 

e) Develop Company positions, policies and procedure which will ensure:  (a) Firm compliance with 
anti-discrimination laws, (b) continued Firm equal employment opportunity eligibility for 
government business, and (c) maintenance of the Firm's role as a "good citizen" nationally and in 
each community where it operates. 

 
f) Take necessary steps to inform all supervisory personnel that their work performance is being 

evaluated on the basis of equal opportunity efforts and results, as well as by other criteria. 
 

g) Take action to prevent harassment of all employees. 
 
C. Equal Employment Opportunity Coordinator's Responsibilities 

Staff responsibilities for directing the program, monitoring progress and reporting to management are 
assigned to Maria Barreiro, Equal Opportunity Officer.  Her responsibilities include, but are not limited to 
the following: 

 
a) Assistance to departments in the identification of problem areas. 

 
b) Assistance to management in arriving at solutions to identified problems by setting goals and 

objectives. 
 

c) To serve as a repository of expertise and knowledge of all regulatory documents and enforcement 
agencies. 



d) To serve as liaison between the Firm and all groups, including enforcement agencies, concerned 
with employment opportunities for minorities, women, the handicapped and war veterans. 

 
e) To establish a grievance procedure for employees regarding equal employment opportunities.  A 

two step procedure will be instituted as follows:  employees will first meet with the Equal 
Employment Officer to discuss their grievance(s) and determine possible actions to address 
perceived problem(s).  If this is not satisfactory, employees will then meet with the Equal 
Employment Officer and the Chief Executive Officer of the Firm to arrive at a satisfactory 
solution for parties involved. 

 
f) On an ongoing basis, ensure that: 

 
1. EEO posters are properly displayed. 
2. The facilities maintained for employee use are desegregated in both policy and use. 
3. Minority, female and handicapped employees are afforded full opportunity and are 

encouraged to participate in all Firm sponsored educational/training and 
recreational/social activities. 

 
g) Keep department heads informed of the latest developments in the equal employment opportunity 

area. 
 

h) Insure that employees placed as a result of affirmative action are not harassed. 
 

I) The EEO manager's name appears on all internal and external communications  regarding equal 
employment opportunities. 

 
j) Job applicants have the opportunity to speak with the EEO coordinator. 

 
D. Supervisory Responsibilities 

All decisions affecting policies of the Firm regarding hiring, promotions, salaries, bonuses, etc. 
are made by the Firm's eight member Board of Directors, which includes the Chief Executive Officer.  
Such decisions are made collectively after a consensus is reached and so individual opinions or biases are 
minimalized in the process.  All of the Directors of the Firm have supervisory responsibilities and are 
collectively responsible for the following: 

 
a) Responsibility for compliance with company policy and equal employment opportunity in all 

personnel actions under their jurisdiction and for assistance in identifying problem areas and 
goals and objectives; 

 
b) Responsibility for adherence to the Firm's equal opportunity policy in all relationships with 

employees; 
 

c) Ensure that minorities and women are given full opportunity for transfers and promotions, by 
reviewing qualifications of all employees; 

 
d) Prevent harassment of employees placed through affirmative action efforts; 

 
e) Conduct career counseling for all employees; and 

 
f) Communicate to all employees and prospective employees the existence of the Firm's Affirmative 

Action Policy. 





 
The purpose of this Addendum is to present certain information regarding the role of Roosevelt & 
Cross in any bond issue that you, the Issuer, may sell as a result of this communication. This 
disclosure is required by the Municipal Securities Rulemaking Board (“MSRB”) Rule G-17, as set 
forth in MSRB Notice: 2012-25 (May 7, 2012)  
 
Roosevelt & Cross proposes to serve as the Underwriter, and not as a financial advisor, in connection 
with the sale of any bonds by the Issuer. As part of our services as Underwriter, Roosevelt & Cross 
may provide advice concerning the structure, timing, terms and other similar matters concerning the 
issuance of the bonds. The paragraphs below describe our role in this transaction. 
 
Disclosures Concerning the Underwriter’s Role 
 

(i) MSRB Rule G-17 requires an Underwriter to deal fairly at all times with both 
municipal issuers and investors. 

 
(ii) The Underwriter’s primary role is to purchase the bonds with a view to 

distribution in an arms-length commercial transaction with the issuer. The 
Underwriter has financial and other interests that are different from those of 
the issuer. 

 
(iii) Unlike a municipal advisor, the Underwriter does not have a fiduciary duty to 

the issuer under the federal securities laws and is, therefore, not required by 
federal law to act in the best interests of the issuer without regard to its own 
financial or other interests. 

 
(iv) The Underwriter has a duty to purchase the bonds from the issuer at a fair and 

reasonable price, but must balance that duty with its duty to sell the bonds to 
investors at prices that are fair and reasonable. 

 
(v) The Underwriter will review the official statement for the Bonds in accordance 

with, and as part of its respective responsibilities to investors under the federal 
securities laws, as applied to the facts and circumstances of this transaction. 

 
(vi) The issuer may wish to engage an independent financial advisor for assistance 

in any transaction that may arise from this communication. Such an advisor 
will have a legal fiduciary duty to the Issuer. 

 
Please do not hesitate to contact Roosevelt & Cross with questions regarding its role as an 
Underwriter.  
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Ramirez & Co., Inc. • 61 Broadway, Suite 2924, New York, NY 10006 • Tel. 212 248 0500 • Fax 212 344 1605 • www.RamirezCo.com 
Member of the Securities Investor Protection Corporation 

 

 
May 13, 2014     

Ms. Tracy Tiernan 
Procurement Manager 
The Port Authority of NY & NJ 

Dear Ms. Tiernan, 

On behalf of Ramirez & Co., Inc. (“Ramirez”), we are pleased to submit the attached proposal to serve as 
Senior Manager to the Port Authority of New York and New Jersey (“PANYNJ” or the “Authority”).  If 
not chosen to serve as Senior Manager, we would appreciate consideration as a Co-Manager. Ramirez is 
proposing as a single entity.  To summarize the key aspects of our proposal: 

 RAMIREZ IS TOP-RANKED IN NEW YORK AND NEW JERSEY MUNICIPAL FINANCE.   Ramirez is 
ranked #2 among all firms and #1 among MBE firms in the aggregate volume of transactions 
managed in New York and New Jersey since the beginning of 20121.  In that time period we have 
served as senior, co-senior, or co-manager for over $67 billion of transactions for a 73% market 
share.  In addition to our work with PANYNJ, included in this total are senior managed transactions for 
the Metropolitan Transportation Authority (“MTA”), New York State Housing Finance Authority 
(“HFA”), NYC Municipal Water Finance Authority (“NYW”), and Dormitory Authority of the State of 
New York, as well as co-managed transactions for the New Jersey Turnpike Authority, Transportation 
Trust Finance Authority and the Higher Education Student Assistance Authority in New Jersey.   

 RAMIREZ IS COMMITTED TO NEW YORK AND NEW JERSEY.  Based in New York City since our 
founding in 1971, Ramirez is a true New York firm.  Ramirez is headquartered in New York City’s 
financial district, blocks away from the World Trade Center and we view ourselves as very much a 
part of the fabric of the New York Metropolitan area. In 1972, the firm underwrote its first 
municipal bond issue, and our underwriting experience with the Authority dates to July 1976, when 
the firm first served as co-managing underwriter for the Authority’s Consolidated Bonds, Forty-
Second Series.  Ramirez currently houses 91 professionals in our 18,000-square-foot New York 
headquarters on the 29th floor at 61 Broadway, and has a back-up facility in New Jersey. 

 RAMIREZ WILL MAKE SIGNIFICANT VALUE-ADDED CONTRIBUTIONS TO THE AUTHORITY’S 

DEBT MANAGEMENT.  Included in our response are a number of strategic debt management 
approaches, including i) increased use of short-dated debt to take advantage of the current steep 
yield curve and ii) the introduction of subordinate debt to help manage the future capital plan.  
From both a structuring and marketing perspective, Ramirez has added significant value on senior 
managed transactions for numerous New York area issuers, including MTA, NYW, and the New 
York Power Authority. We urge you to contact these issuers regarding the caliber of our 
performance as senior manager. 

                                                           
1 Securities Data Corporation, full to credit to each category 



 
Ms. Tracy Tiernan 
May 13, 2014 
Page 2 

Ramirez & Co., Inc. • 61 Broadway, Suite 2924, New York, NY 10006 • Tel. 212 248 0500 • Fax 212 344 1605 • www.RamirezCo.com 
Member of the Securities Investor Protection Corporation 

 

   

 INTENSE FOCUS ON THE PANYNJ IS CRITICAL TO ACHIEVING THE LOWEST COST OF 

BORROWING.  One of the strengths Ramirez brings to an issuer is our ability to focus intensely on 
each and every transaction we senior manage and on every client we serve.  As a municipal bond 
specialist firm, we are not trying to be all things to all people.  We are therefore able to focus every 
resource in the Firm – every institutional salesperson, every trader, every professional in the Firm 
from Sam Ramirez on down – on your transaction.  We are used to leading – and to providing an 
unparalleled focus on – large transactions. As our track record shows, this focus allows us to deliver 
the lowest borrowing cost.  

Ramirez is proud of the work we have done for the Authority in the past and hope we have earned your 
trust and respect.  We thank you for the opportunity and we look forward to working with you in the years 
to come.  If you have any questions, or would like additional information, please do not hesitate to call me 
at (212) 378-7127 or email me at ted.sobel@ramirezco.com. 

Sincerely,  

 

 
 
Theodore Sobel 
Managing Director and Head of Public Finance 
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Ramirez’ Organizational Structure 

 

D. Firm Qualifications and Experience 
 

1. ORGANIZATIONAL STRUCTURE. Ramirez & 
Co., Inc. (“Ramirez” or the “Firm”) is a New 
York headquartered, full service broker-dealer 
whose primary business is municipal finance. 
More than 80% of the Firm’s activities focus on 
municipal finance, with the balance including 
fixed income, corporate equities and asset 
management. Incorporated in 1971, Ramirez is 
one of the oldest and most successful minority-owned investment banks in the United States.  

2. OWNERSHIP STRUCTURE. Ramirez is a privately held, 100% employee-owned company and its 
majority shareholder, President and Chief Executive Officer is Samuel A. Ramirez Sr., a first-generation 
Hispanic American who founded the company.  Mr. Ramirez owns 51.45% of SAR Holdings, Inc., 
Ramirez’ parent corporation, with his son Samuel Ramirez, Jr. owning 25.31%. A total of 78.88% of the 
ownership is held by women or minorities. All shares of SAR Holdings, Inc. are held by the Firm’s 
current employees. As a privately held corporation, the Firm is currently not rated by any of the credit 
rating agencies.    

3. CAPITAL STRUCTURE AND LEVERAGING PRACTICES. As Ramirez is a municipal bond specialist firm, 
100% of our capital is available to the trading and underwriting of municipal bonds and the effective use 
of our capital is a driver of our success.  As of March 31, 2014, the Firm’s total capital is $24.5 million, 
comprised 100% in equity capital, with uncommitted excess net capital of $12.5 million.  The Firm 
employs limited leverage and its current ratio of total assets to equity capital stands at 2.5 times.  

The appropriate way to evaluate our capital is to assess 
our capacity to hold municipal bonds.  When 
interpreting capital reports, this means that excess net 
capital and the current “haircut for inventory” are added 
together to get an accurate picture of the capital 
available for underwriting assignments.  Ramirez 
employs limited leverage, and in addition to our own 
capital, has access to a $45 million Temporary 
Subordinated Loan (“TSL”) to increase our underwriting 
capacity. Our current ability to underwrite municipal 
bonds is summarized to the right. Please refer to 
Appendix I for our most recent Audited Financial Statements and FOCUS Report. 

4. SHORT-TERM FINANCING.  Ramirez has historically funded its underwriting needs through its excess 
net capital position.  For times when Ramirez requires additional liquidity, Ramirez has access to a $45 
million Temporary Subordinated Loan (“TSL”) to increase our underwriting capacity. 

5. QUALIFICATIONS, KNOWLEDGE AND EXPERIENCE. 

Port Authority Experience. Ramirez has participated as an underwriter in nearly every fixed rate 
Port Authority transaction over the past 10 years.  

 The Authority has sold over $13.22 billion in the competitive fixed rate market since 20042, and 
Ramirez has bid on $13.20 billion as a syndicate member with liability (99% of all issues), 
winning $4.7 billion (36% of all issues). 

                                                           
2 Source: Securities Data Corporation 

Ramirez Capital Position as of March 31, 2014

Total Capital (100% Equity) $24,465,815

Excess Net Capital 12,514,154

Haircut for Inventory 4,079,167

Excess Net Capital for Municipal Bonds 16,593,321

TSL 45,000,000
Total Available for Municipal Bond 
Inventory and Underwriting $61,593,321
Underwriting Capacity Based on 7% 
Haircut $879,904,586
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 The Authority has sold 9 issues totaling nearly $7.9 billion in the negotiated fixed rate market since 
20041, and Ramirez has served as a co-managing underwriter for 5 of these transactions 
totaling $6.1 billion (over 77%). 

Away from Port Authority transactions, Ramirez developed innovative approaches to lowering the 
Authority’s cost of capital. In 2013, Ramirez presented the Authority with strategies to tender or amend 
the call feature of its outstanding “Century” bonds due June 1, 2094 to provide significant debt service 
savings. 

Experience with Issuers with Major Capital Programs. Our ability to successfully market major 
municipal bond credits is clearly reflected in our recent high-profile appointments, including major senior 
managed financings for issuers such as the New York City Municipal Water Finance Authority 
(“NYW”), the Metropolitan Transportation Authority, the State of Connecticut, Philadelphia 
Water Department, and others. For NYW in particular, Ramirez has served as book-running senior 
manager for 4 transactions over the past few years totaling over $2 billion. Most recently, Ramirez was 
awarded the book-running senior manager role for an expected $1.4 billion note transaction for the City 
of Los Angeles. In 2012, Ramirez was promoted into the senior managing underwriter pool for the New 
York State Thruway Authority and served as co-senior manager on the $231 Million PIT Revenue 
Bonds (Transportation), Series 2013A. In 2013 Ramirez also served as co-senior manager for the 
Battery Park City Authority’s $362.785 Million Senior Revenue Bonds. 

Ramirez currently ranks among the top ten senior managing underwriters for airport transactions 
having served the Dallas/Fort Worth International Airport, the Albany County Airport Authority, 
and the Los Angeles World Airports as senior manager since 2009.  Additionally, the Firm served as 
co-senior manager to the Miami-Dade Aviation Department, the Broward County Aviation 
Department, the Houston Airport System, the Love Field Airport Modernization Corporation, and 
the Chicago Midway Airport during the same time period.  

The distinguishing feature of our Firm is our client-first mentality which has resulted in significant repeat 
business from major bond issuers, as shown below. Nothing demonstrates a client’s strong satisfaction 
with your job performance more than being re-hired on a subsequent piece of business and is indicative 
of the high level of banking and underwriting services the Authority can expect from Ramirez. 

 

TRIBO ROUGH BRIDGE AND 
TUNNEL AUTHO RITY
Series 2013C
Ramirez & Co.
Senior Manager

$200,000,000
April 2013

NEW YO RK CITY MUNICIPAL 
WATER FINANCE AUTHO RITY
2013 Series DD
Ramirez & Co.
Senior Manager

$543,300,000
March 2013

METRO PO LITAN 
TRANSPO RTATIO N AUTHORITY
Series 2011
Ramirez & Co.
Senior Manager

$480,165,000
December 2011

NEW YO RK CITY MUNICIPAL 
WATER FINANCE AUTHO RITY
2011 Series
Ramirez & Co.
Senior Manager

$400,000,000
January 2012

CITY O F PHILADELPHIA 
WATER
Series 2011
Ramirez & Co.
Senior Manager

$184,855,000

November 2011

CITY O F PHILADELPHIA WATER
Water and Wastewater Revenue 
Refunding Bonds
Series 2014 A
Ramirez & Co.
Senior Manager

$123,170,000
January 2014

$251,960,000

DALLAS/FO RT WORTH 
INTERNATIO NAL AIRPO RT
Series 2013F
Ramirez & Co.
Senior Manager

September 2013

DALLAS/FO RT WORTH 
INTERNATIO NAL AIRPO RT
Series 2012 E
Ramirez & Co.
Senior Manager

$300,495,000

August 2012
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6. STRUCTURING, MARKETING AND SALES EXPERTISE.  A summary of municipal negotiated bond 
transactions for which Ramirez served as senior or co-manager since 2012 appears below. A detailed 
listing can be found in Appendix II.  

Tax Exempt Expertise. In 2013, Ramirez served as a senior or co-manager on almost 90% of all tax-
exempt bond issues offered by New York State and local governments, ranking our Firm # 1 industry 
wide. Since 2012, Ramirez ranks 2nd amongst all underwriters and 1st among all MWBE 
underwriters for negotiated fixed rate bonds issued in New York and New Jersey3. 

Taxable Underwriting Experience. Ramirez currently ranks amongst the top 10 taxable 
underwriters having served as senior or co-manager for over $19.7 billion of taxable, fixed rate 
municipal bonds since 2012, for a market share of approximately 23.2%.  Notable taxable senior 
managed transactions since 2012 include: 

 $100,000,000 University of California Regents  
2011 Series Y-2 Taxable Floating Rate Notes—April 10, 2014 

 $44,940,000 New York City Housing Development Corporation  
Multi-Family Secured Mortgage Revenue Bonds, 2013 Series A—September 17, 2013 

 $42,615,000 City of Dallas, TX  
General Obligation Refunding Bonds, Taxable Series 2013B –July 9, 2013 

 $127,600,000 Illinois Housing Development Authority  
Housing Bonds, 2013 Series B (Federally Taxable)—May 8, 2013 

Taxable Municipal Sales and Trading. Ramirez senior underwriters John Young and Jamie Cortese 
have a long and distinguished track record in underwriting and marketing complex taxable municipal 
transactions.  While at previous firms, Mr. Young acted as senior underwriter on over $13 billion of 
taxable negotiated obligations and Mr. Cortese participated as senior underwriter on $13 billion of 
competitive taxable bond issues and on over $24 billion taxable negotiated obligations. Furthermore, our 
taxable municipal trading specialist Tom Caldwell specialized in trading taxable municipals at 
Raymond James for nearly a decade. His experience includes index-eligible bonds and extensive 
experience with smaller maturities, and both make-whole and par calls in the taxable municipal sector.   

7. OVERALL MARKETING APPROACH. In order to provide our clients with a successful transaction, 
Ramirez has a balanced distribution network that covers every major institutional buyer of municipal 
bonds, an extensive array of smaller institutional investors and high net worth individuals 

Distribution Capabilities.  Developed over 43 years, and greatly strengthened in the past five years, 
Ramirez boasts one of the strongest municipal markets platforms on Wall Street.  Sam Ramirez and his 
senior managers have built a superior distribution platform at Ramirez with the following core strengths: 

                                                           
3 Source: Securities Data Corporation 

Total Par Amt
($ in millions)

# of
Issues

Total Par Amt
($ in millions)

# of
Issues

Total Par Amt
($ in millions)

# of
Issues

Total Par Amt
($ in millions)

# of
Issues

Tax Exempt $4,678.944 27 $15,469.575 48 $125,300.856 264 $145,449.375 339
Taxable $737.875 7 $6,466.728 10 $12,485.786 52 $19,690.389 69
AMT $306.270 2 $1,519.235 2 $5,201.683 22 $7,027.188 26
Totals $5,723.089 36 $23,455.538 60 $142,988.325 338 $172,166.952 434
Fixed Rate Debt $5,113.874 29 $22,236.603 52 $115,975.620 315 $143,326.097 396
Short Term Debt $508.160 6 $1,287.130 5 $20,205.200 16 $22,000.490 27

Senior Manager Co-Senior Manager Co-Manager Totals
 Ramirez Relevant Experience Summary Since January 2012
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 Highly experienced in New York, New Jersey, transportation, and airport credits similar to the 
Authority’s, as evidenced by our strong sales performance for NY Water, the MTA, DFW, and the 
NYS Thruway; 

 National in scope, but focused primarily on issuers in our core business areas, including New York 
and New Jersey, and thus able to provide a singular focus on every deal we senior manage; 

 One of the largest  sales desks in the municipal industry; 

 The only M/WBE firm with significant retail distribution; 

 Extensive primary and secondary market activity with “top tier” investors (Tier I),  mid-scale 
investors (Tiers II and III), and key separately managed accounts (“SMAs”); and 

 Actively trades over $100 million bonds daily as a market maker for both tax-exempt and taxable 
investors. 

Institutional Sales Force.  Ramirez’ 20-member institutional sales force is one of the largest in the 
municipal industry.  Our sales force maintains strong relationships with the largest and most active 
institutional investors, including all open-end and closed-end managed bond funds, investment advisors, 
bank trust departments, and insurance companies. We also cover accounts overlooked by bulge-bracket 
firms, including an extensive array of smaller institutional investors and high net worth individuals. As a 
municipal-focused firm, our sales professionals are more focused on municipal investor preferences 
than our competition, and as such, are better able to target many of the key investors who may 
purchase the majority of Authority’s bonds. 

Retail Network. Ramirez was founded with a focus on retail distribution of municipal securities and 
maintains a strong, in-house retail sales force – an asset which distinguishes Ramirez from most other 
M/WBE firms and even certain bulge bracket firms that provide retail distribution through contractual 
arrangements with third parties.  Ramirez’s in-house retail network consists of 10 retail sales 
professionals with nearly 3,000 retail accounts and over $2.3 billion in customer assets, of which 80% is 
invested in municipal bonds.  Ramirez’s retail clients’ investments are heavily concentrated in municipal 
securities, helping our Firm effectively target and identify key retail investors.  Ramirez leveraged our 
retail network and generated $16 million in orders for the Authority’s $1.5 Billion Consolidated 
Bonds, 178th, 179th, and 180th Series in November 2013. 

Electronic Distribution. Ramirez contributes offerings into the four largest municipal fixed income 
electronic communication networks (“ECNs”): Bond Desk; The Muni Center; Thomson TradeWeb 
Retail; and Knight BondPoint.  These ECNs are retail-centric, expanding our in-house distribution to 
accounts and customers not traditionally approached by institutional salespeople.  The ECNs deliver 
Ramirez access to over 165,000 financial advisors, brokers and buy-side firms as well as over 20 million 
retail accounts, and provide approximately 25,000 municipal offerings daily.  Currently we have over 
500 customer offerings on the ECNs and Ramirez ranked 17 out of 136 dealers on Bond Desk as of 
December 2013 based on municipal par amount sold.   

Secondary Trade Support. Ramirez is committed to very broad and deep secondary market support of 
tax-exempt and taxable debt.  As a matter of policy, the Firm makes secondary markets in every issue we 
senior manage.  Alan Greco, Managing Director, a highly respected industry veteran with over 20 years 
of experience, leads our secondary market trading efforts.  Since January 2012, Ramirez traded 
approximately $214 million in par of Port Authority bonds in the secondary market to provide 
liquidity for both the Authority and investing clients.  Our average daily inventory of municipal bonds 
has grown considerably from $36.8 million in 2010 to $105.6 in 2013, as outlined in our response to 
Section D, Question 9 below.  
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2012, Ramirez ranks 2nd amongst all underwriters and 1st among all MWBE underwriters for 
negotiated fixed rate bonds issued in New York and New Jersey. 

56,575

57,680

59,547

61,264

62,668

63,618

63,674

64,586

67,082
70,690

50,000 55,000 60,000 65,000 70,000 75,000

Roosevelt & Cross

Siebert

J P Morgan

Wells Fargo

Barclays

RBC

Citi

Morgan Stanley

BofA Merrill

New York and New Jersey Underwriter Rankings 
January 2012 to Date ($ millions) 

RAMIREZ

Source Thomson Reuters NY and NJ Negotiated Fixed Rate Deals Since January 2012 Full Credit to Each as of May 12 2014

12,309

15,750

19,730

19,867

30,410

48,697

50,548

54,888

57,680
67,082

10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000

Drexel Hamilton

CastleOak

Williams

Cabrera

Lebenthal

Rice

M R Beal

Loop

Siebert

MWBE New York and New Jersey Underwriter Rankings 
January 2012 to Date ($ millions) 

RAMIREZ

 

Ramirez’ New York Presence. Since its inception in 1971, Ramirez has been headquartered in New 
York City’s financial district, blocks away from the World Trade Center and we view ourselves as very 
much a part of the fabric of the New York Metropolitan area. Sam Ramirez opened the doors of one of 
the only New York-based minority broker-dealers in 1971, in a small two-room office at 19 Rector 
Street. In 1972, the firm underwrote its first municipal bond issue, a $200 million, 40-year loan for New 
York’s Battery Park City Authority. Ramirez’ underwriting experience with the Authority dates back to 
July 1976, when our firm first served as co-managing underwriter for the Authority’s Consolidated 
Bonds, Forty-Second Series. Ramirez operates the New York headquarters from an 18,000-square-foot 
suite on the 29th floor at 61 Broadway, where it relocated in 1977. Currently, Ramirez employs a total of 
91 employees in its New York City headquarters and all of the Ramirez professionals that comprise our 
Authority financing team are based in New York.  

Ramirez’ New Jersey Presence. We maintain an office in the Gateway Plaza in Newark to better serve 
our New Jersey-based issuers and ensure that clients such as the Authority have a point of contact within 
the State. This branch office also serves as the primary disaster recovery location for each of the Firm’s 
other office locations, and its four full office suites and 16 additional workspaces provide the capacity to 
handle all of Ramirez’ operational functions. As a Tri-State area focused Firm, New Jersey is one of 
Ramirez’ “footprint” states, and the Firm has consistently demonstrated its commitment to the State and 
its communities.  Currently, Ramirez employs a total of 22 employees who are New Jersey residents. 

12. PROCEEDINGS PENDING OR CONTEMPLATED. Ramirez has not been the subject of, nor does it 
anticipate to be the subject of, any investigations or proceedings pending or contemplated by any 
governmental authority, including but not limited to, any pending or anticipated proceedings or rule or 
order relating to a violation or alleged violation by the Firm of any federal or state statute or regulation 
pertaining to underwriting or sale of securities, the provision of investment advisory services or the 
issuance of securities. As such, there have been no sanctions imposed on the Firm during the last 24 
months.  In addition, there are no pending or anticipated proceedings by private parties against the Firm 
(individually or in the aggregate) that may have a material adverse impact on the current financial status 
or operations of the Firm.  

13. POTENTIAL CONFLICT OF INTEREST. To the best of our knowledge, there is no potential conflict of 
interest that an assignment of the Firm by the Port Authority might present. 
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F6.  MARKETING STRATEGY.  

Long Term Marketing Strategies: 

 Diligent monitoring of other New York and New Jersey State-supported issuance to avoid 
scheduling conflicts, competing supply, and efforts by certain investors to “talk down” an issue to 
receive enhanced yield. 

 Maintain as much flexibility in issuance timing as possible.  Illiquidity in the marketplace 
exaggerates price movements and taking advantage of market “tail winds” can have more 
significant pricing impact than in earlier markets. 

 Pro-actively engage the entire underwriting and marketing team.  Pre-sale conference calls 
can increase the level of focus and attention by all parties. 

 Maintain as much structural flexibility as possible within your funding goals.   
 Establish a formal process for “reverse inquiry” and inform the entire marketing / distribution 

team of the Authority’s willingness to examine ideas that can benefit an overall financing. 
Investor Relations Strategies: The cornerstone of the Authority’s investor relations strategy should be to 
provide investors with maximum transparency and open access to the Authority’s operations, capital 
program, and required continuing disclosures.   

Use of the Internet - www.panynj.gov is a valuable tool for marketing the Authority’s bond programs, 
in that it provides access to budget and capital plans, financial statements, and annual reports. We believe 
this site could be enhanced, as described below, to become an investor relations portal - the first place for 
investors to go when they want information related to the purchase or sale of an Authority bond. 
 Provide Credit Summaries and Ratings to Investors - In the “Financial Information” tab, we 

recommend posting current ratings and credit reports from all three rating agencies (provided 
permission is granted). 

 Coordinate the Anticipated Bond Sale Schedule – We recommend aligning the Authority’s 
debt issuance calendar with two other New York State Anticipated Bond Sale Schedules: 

o NYS Division of the Budget’s (posted for full fiscal year) – 
www.budget.state.ny.us/investor/bond/bond.html 

o Securities Coordinating Committee (posted by quarter) – 
www.osc.state.ny.us/pension/scccalendar.pdf 

o We recommend expanding the calendar into a graphical format in which both scheduled 
bond sales and major economic data releases are displayed. 

 Create a Document Archive to provide investors with all publicly available information – 
The archive could include Escrow Agreements, Verification Reports, and Official Statements for 
all outstanding bonds. 

 Provide a list of the Authority’s approved bond counsels, financial advisors, senior 
managers, co-managers, and selling group members – in addition, provide links to their web 
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sites. These links could help retail investors establish accounts at these firms and thus participate 
in an offering by the Authority. 

 Create a database for all Authority CUSIPs – This database, which could link to EMMA, 
would enable investors to quickly search for relevant information pertaining to their investment. 

 
Live Investor NetRoadshow upon Electronic Posting of POS - Ramirez believes that the Internet 
Roadshow is an important, low-cost information dissemination tool, and recommends its continued use, 
especially if the Authority launches a new junior lien credit. The ability to identify and follow-up with 
investors who listen-in to the NetRoadshow provides a valuable opportunity for specific feedback 
regarding investors’ credit and pricing decisions. 
 
Utilize investor conference calls and meetings - The industry has seen a shift towards increased 
transparency, as many issuers have initiated periodic investor calls and meetings to present publicly 
available financial and budgetary updates not related to a particular bond transaction.  Additionally, 
many issuers have found it beneficial to participate in one or more regional or sector-specific investor 
conferences. These events provide the opportunity to coordinate major outreach initiatives, and are 
generally well attended by investors because they provide access to multiple issuers simultaneously.  
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G. Management Approach 

Organizational Structure.  As we outlined in our response to Section E, the Core Banking Team will 
work closely with our Underwriting, Sales and Trading and Municipal Strategy teams throughout the 
financing process. Ted Sobel, Managing Director, will serve as primary contact for the Authority and 
will ensure the quality of Ramirez work product.  

Proposed Approach and Schedule. Ramirez will work with the Authority and its advisors to implement 
its financing objectives as soon as market and technical conditions permit. Our proposed financing 
timeline (included in Appendix V) contemplates a 7-week financing timeline from the first draft of 
documents through the closing of the bonds. Ramirez will maintain regular contact with the Authority 
and its advisors to accelerate or extend this timeline as needed. 

Marketing Process. For a seasoned credit like the Consolidated Revenue Bonds, we would recommend a 
marketing period of no more than one week after posting the Preliminary Official Statement. If the 
Authority were to introduce a new junior lien credit as discussed in F.2., we would recommend a 2-week 
marketing period.  Our marketing approach from the POS mailing through the written award is illustrated 
below. 

Confirm Orders 

And

Finalize Pricing

Mail 

Preliminary

Offering

Document

Circulate:

“New Issue

Fundamentals”

Call 

Targeted Investors / 

Complete

Investor 

Call Checklist

Tailor Coupons / 

Term Structure / 

Optional Call to

Investor Demand

Potential Institutional and Retail Investors

Hold Internal 

Sales Force 

Meeting

Coordinate

With

Co-Managers

Deal Announced in

NYT, WSJ, and 

Bond Buyer

Launch Investor 

Road Show

Marketing Strategy Overview

 

At Ramirez, we pride ourselves on transparency during the marketing process. We provide our issuer 
clients with detailed investor read sheets (illustrated below) to provide detailed feedback on pricing, 
structure, call features, and couponing. 

 
 

 

 

 

Capital Commitment & Secondary Market Support. As a matter of policy, the Firm makes secondary 
markets in every issue we senior manage. Please refer to our response to Question D9 for transactions in 
which Ramirez used its capital to maintain pricing integrity and support the sale of debt obligations. 

Sample Investor Reads
Customer Status Maturity Coupon Spread Comments
Investor 1 yes 2018 5% AON 
Investor 2 yes 2014 - 2015 
Investor 3 yes 2019 - 2021 109 max dollar px 
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J. Firm Affiliates 

Samuel A. Ramirez & Co., Inc.’s only affiliate is Ramirez Asset Management, Inc. (“RAM”). 
Established in 2002, RAM provides institutional fixed income services to Public and Private Entities, 
Corporate Pension Plans and Treasury Groups, Taft Hartley, Endowments & Foundations. 
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K. Conflict of Interest 

To the best of our knowledge, neither the Firm nor any of its employees, or agents have, or may give the 
appearance of a possible conflict of interest with the Authority. 
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L. Firm Commentary 

Corporate Citizenship and Commitment to New York State. As a New York based firm, Ramirez 
recognizes the importance of supporting and being involved with the community. The Firm and its 
professionals actively contribute both time and financial resources to many local organizations. Some of 
these include: The Eagle Academy for Young Men, Greater New York Council, St. Vincent’s 
Comprehensive Breast Care Center, New York Chapter of Hadassah, New York University, St. 
Francis College, Columbia Business School, St. John’s University, Aspira, Samaritan Village, Inc., 
Museum of the African Diaspora, the New York Transit Museum, Gods Love We Deliver, United 
Way, and Build On among others. Additionally, the Firm makes every effort to procure its goods and 
services from New York State based businesses, especially women-owned, minority-owned and small 
business enterprises. Ramirez also sponsors and participates in the New York State M/WBE 
Conference, the Taste of Albany, and the Belle Center in Buffalo, New York.  

Ramirez and its professionals have played a significant role in the development and continued support of 
the Urban Leadership Fellows Program, which is a minority internship program sponsored through the 
Municipal Forum of New York. Ramirez is a participating institution and has offered summer internship 
opportunities since 1997.  Ramirez also participates as one of four sponsoring firms in the NYSHFA’s 
Diversity Internship Program. This program is offered to graduating college seniors and affords them a 
one-year internship designed to establish a point of entry into the business of public finance. Each intern 
is assigned to one of four sponsoring investment banks for six months, and for the remaining six months 
works at the NYSHFA. 

Sam Ramirez, the Firm’s President and CEO, has been an active member of the New York City 
community and the Municipal Bond community for over 43 years. Through various capacities, Mr. 
Ramirez has been involved in numerous philanthropic activities. He has been active in supporting 
organizations such as: 

 Vocational Foundation, Inc.: an organization that helps young people find employment in areas 
where they have had prior educational training, and for which he is a chief fund raiser 

 Municipal Bond Club of New York: where he is a past president  
 Municipal Forum of New York: where he is a member and past president 
 Valerie Fund: an organization that provides programs and activities for children with cancer 
 Sponsors for Educational Opportunities: an organization that mentors underserved high school 

students  
 Catholic Big Sisters and Big Brothers  of New York: where he is a past president  
 American Cancer Society  
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DISCLAIMER                   
 
Ramirez & Co., Inc. (“Ramirez”) has prepared this material and any accompanying information 
exclusively for the client to whom it is directly addressed and delivered in anticipation of serving as 
an underwriter to you.  As part of our services as underwriter, Ramirez may provide advice concerning 
the structure, timing, terms, and other similar matters concerning potential financings Ramirez proposed 
to underwrite.  This presentation is not complete and should only be viewed in conjunction with any oral 
briefing provided and any related subsequent material and/or presentation. 
 
This presentation is for discussion purposes only. The information provided is based on information, 
market conditions, laws, opinions, and forecasts, all of which are subject to change.  Ramirez is not 
obligated to update material to reflect subsequent changes.  In preparing this presentation, information 
contained herein has been obtained from sources considered reliable, but Ramirez has not verified this 
information and does not represent that this material is accurate, current, or complete and it should not be 
relied upon as such.  This presentation does not constitute a commitment by Ramirez to underwrite, 
subscribe for or place any securities or to extend or arrange credit or to provide any other services. 
 
This material is not research and does not constitute tax or legal advice.  Unless otherwise stated, any 
views or opinions expressed herein are solely the opinions of the author but not necessarily those of 
Ramirez and such opinions are subject to change without notice.  The material contained herein is not a 
product of a research department and is not a research report.  In accordance with IRS Circular 
Disclosure 230: Ramirez does not provide tax advice.  Accordingly, any discussion of U.S. tax matters 
included herein is not intended or written to be used, and cannot be used, in connection with the 
promotion, marketing, or recommendation by anyone not affiliated with Ramirez of any of the matters 
addressed herein or for the purpose of avoiding US tax related penalties.  Additionally, Ramirez does not 
provide legal advice.  Questions concerning tax or legal implications of materials should be discussed 
with your tax advisors and/or legal counsel.     
 
Ramirez is not acting as a financial advisor or Municipal Advisor.  Ramirez is not acting as your 
financial advisor or Municipal Advisor (as defined in Section 15B of the Securities Exchange Act of 
1934, as amended), and will not have a fiduciary duty to you, in connection with the matters 
contemplated by these materials.  You should consult your own financial advisors to the extent you 
deem it appropriate.  Any information and/or analysis contemplated by these materials are provided by 
Ramirez in our capacity as either an underwriter or potential underwriter of securities.  
 
Responsibilities of Ramirez as an underwriter.  As an underwriter, Ramirez is required to deal fairly at all 
times with both municipal issuers and investors.  Ramirez must purchase securities with a view to 
distributing securities in an arm’s-length commercial transaction with the issuer and has financial and 
other interests that differ from those of the issuer.  Ramirez has a duty to purchase securities from issuers 
at a fair and reasonable price, but must balance that duty with its duty to sell them to investors at prices 
that are fair and reasonable. 
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M. Appendix 
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APPENDIX I:  AUDITED FINANCIAL STATEMENTS AND FOCUS REPORT 
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BROKER OR DEALER

as of

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

3880

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

requirement of subsidiaries computed in accordance with Note (A)

to Rule 15c3-3 prepared as of the date of net capital computation including both
brokers or dealers and consolidated subsidiaries' debits

5% of combined aggregate debit items or 120% of minimum net capital requirement

Part B
22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

24. Net capital requirement (greater of line 22 or 23)

25. Excess net capital (line 10 less 24)

26. Net capital in excess of the greater of:

.................................

...............................................

........................................................

NOTES:

non-allowable assets.
(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement
of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

......................................... 3870

....................... 3920$

$

$
$

$
3760

3910

1. Minimum dollar net capital requirement, or

2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes
covered by subordination agreements not in satisfactory form and the market values of the memberships in

exchanges contributed for use of company (contra to item 1740) and partners' securities which were
included in non-allowable assets.

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Part A

%

%

of subsidiaries computed in accordance with Note (A)

equivalent value is paid or credited

COMPUTATION OF AGGREGATE INDEBTEDNESS
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13. Net capital requirement (greater of line 11 or 12)
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14. Excess net capital (line 10 less 13)
15. Net capital less greater of 10% of line 19 or 120% of line 12

16. Total A.I. liabilities from Statement of Financial Condition
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20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10)

21. Percentage of debt to debt-equity total computed in accordance with Rule 15c-3-1(d)
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..........................................

$

$
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$

A. Drafts for immediate credit

B. Market value of securities borrowed for which no

C. Other unrecorded amounts (List) $
$...........................................................
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.......................................................................
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Number of months included in this statement 3931

For the period (MMDDYY) from 3932 to 3933

$

$

$

$

$
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a. Includes interest on accounts subject to subordination agreements

a. After Federal income taxes of

a. After Federal income taxes of

a. Commissions on transactions in exchange listed equity securities executed on an exchange

b. Commissions on listed option transactions

c. All other securities commissions

d. Total securities commissions

a. From market making in options on a national securities exchange

b. From all other trading

c. Total gain (loss)

EXPENSES

NET INCOME

14. Regulatory fees and expenses

15. Other expenses

16. Total expenses

17. Net Income (loss) before Federal income taxes and items below (Item 9 less Item 16)

19. Equity in earnings (losses) of unconsolidated subsidiaries not included above

20. Extraordinary gains (losses)

21. Cumulative effect of changes in accounting principles

22. Net income (loss) after Federal income taxes and extraordinary items

12. Commissions paid to other brokers-dealers

13. Interest expense

11. Other employee compensation and benefits

10. Salaries and other employment costs for general partners and voting stockholder officers

1. Commissions:

2. Gains or losses on firm securities trading accounts

5. Revenue from sale of investment company shares

6. Commodities revenue

7. Fees for account supervision, investment advisory and administrative services

8. Other revenue

9. Total revenue

4. Profits (losses) from underwriting and selling groups

3. Gains or losses on firm securities investment accounts
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BROKER OR DEALER

For the period (MMDDYY) from to

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

3. Balance, beginning of period 4300

4310

)4272

)4262

1. Balance, beginning of period

4320

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED

TO CLAIMS OF GENERAL CREDITORS

2. Balance, end of period (from item 1800)

4. Balance, end of period (from item 3520) 4330

...............................................................

.....................................................................

........................................................

...............................................................

.........................................................................

.........................................................................

........................................................

$

$

OMIT PENNIES

...........................

............................ $

$

$

$

4290

4270

4260

4250

4240

A. Net income (loss)

B. Additions (includes non-conforming capital of

C. Deductions (includes non-conforming capital of

A. Increases

B. Decreases
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JP Morgan Clearing; Pershing X

SAMUEL A RAMIREZ & CO., INC.

TOTAL

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

C.  (k)  (2)  (ii)  -  All customer transactions cleared through another broker-dealer on a fully disclosed basis.

25. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based :

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon

A.  (k)  (1) - Limited business (mutual funds and/or variable annuities only) .................................. 4550$

B.  (k)  (2)  (i) - "Special Account for the Exclusive Benefit of customers" maintained 4560..............................

D. (k) (3) - Exempted by order of the Commission 4580..........................................................

45704335

Name of Lender or Contributor

$

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

Exemptive Provision Under Rule 15c3-3

BROKER OR DEALER
as of

Type of Proposed
Expect

to
Renew

(Yes or No)

4605

4615

4625

4635

4645

4655

4665

4675

4685

4695

4604

4614

4624

4634

4644

4654

4664

4674

4684

4694

(MMDDYY)
Withdrawal
or Maturity

Date

4603

4613

4623

4633

4643

4653

4663

4673

4683

4693

4699

OMIT PENNIES

Amount to be with-
drawn (cash amount

and/or Net Capital
Value of Securities)

4692

4682

4672

4662

4652

4642

4632

4622

4612

4602

Insider or
Outsider ?
(In or Out)

Detail listing must include the total of items maturing during the six month period following the
report date, regardless of whether or not the capital contr bution is expected to be renewed. The
schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

than six months.

Page 7

4601

4611

4621

4631

4641

4651

4661

4671

4681

4691

Withdrawal or
Accrual

(See below for
code to enter)

Instructions:

WITHDRAWAL CODE:         DESCRIPTION

1.                              Equity Capital

2.                              Subordinated Liabilities

3.                              Accruals

4.                              15c3-1(c) (2) (iv) Liabilities

4600

4610

4620

4630

4640

4650

4660

4670

4680

4690
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 APPENDIX II: RELEVANT EXPERIENCE 



Ramirez' Negotiated Experience since January 2012
Sales Performance ($ 000's )

Date of Issue Issue Name Issuer

Issue Size
($ millions )

Managing 
Status Retail Priority Member Allotments Designations

05/07/2014 GO Consol Capital Dev Ref Loan,Series A of 2014 Rhode Island & Providence Plan 78.700 Co-Mgr                       -                   1,500                 4,000                       -                         -   
05/01/2014 Multi-Family Housing Rev Bonds, 2014 Series A NYC Housing Dev Corp 41.460 Co-Mgr                 1,120                 1,470                 6,000                     645                       -   
04/29/2014 Future Tax Secured Sub Bonds, 2014 Ser D Sub D-1 NYC Transitional Finance Auth 650.000 Co-Mgr                 1,105                 1,105               27,000                 1,255                       -   
04/29/2014 Public Improvement (Refunding) Bonds, Series 2014 Syracuse 20.885 Senior                       -                 23,090                       -                 18,925                       -   
04/24/2014 GO Refunding Bonds, 2014 Series 2 Wisconsin 241.985 Co-Sr                       -                 20,500               27,500                 1,260                     567 
04/24/2014 State Revolving Fund Prog Bonds, Series 2014 A Indiana Finance Authority 86.925 Co-Mgr                       -                   2,000               15,000                       -                   5,210 
04/23/2014 Senior Sales Tax Bonds, 2014 Series A Massachusetts Bay Transport Auth 200.000 Co-Sr                       -                       500               17,500                     400               22,709 
04/23/2014 Housing Mortgage Finance Bonds, 2014 Ser A Sub A1&2 Connecticut Housing Finance Auth 100.000 Co-Mgr                     695             221,145                 4,000                     795                     520 
04/22/2014 GO Refunding Bonds, 2014 Series A University of Connecticut 201.990 Co-Mgr                 1,510                 1,510                 5,000                 1,510                 1,732 
04/17/2014 Transportation Revenue Bonds, Series 2014 B Metropolitan Transport Auth (MTA) 500.000 Co-Mgr                 1,465                 2,415               37,000                       65                 1,459 
04/15/2014 Revenue Financing System Bonds, Series 2014 A Univ of Texas Sys Bd of Regents 259.135 Co-Mgr                     400                 1,650               14,000                 1,150                 8,580 
04/14/2014 General Revenue Bonds, 2011 Series Y-2 (Taxable FRNs) Regents of the Univ of California 100.000 Senior                       -               221,145                       -               100,000                       -   
04/11/2014 Expressway Sys Sr Lien Rev Bonds, Series 2014 A & B Osceola Co-Florida 69.709 Co-Mgr                       -                   8,900                 9,000                 2,410               13,365 
04/10/2014 Airport General Revenue Ref Bonds,Series 2014 C Atlanta City-Georgia 846.485 Co-Mgr                       -                 13,550                       -                         -                 20,816 
04/10/2014 General Revenue Bonds, 2014 Series AM Regents of the Univ of California 559.150 Co-Mgr                 3,325                 4,275               20,000                 3,075                 4,747 
04/10/2014 General Revenue Bonds, 2014 Series AN Regents of the Univ of California 411.210 Co-Mgr                       -                   1,000                       -                         -                 13,108 
04/09/2014 Student Loan Program Rev Bonds, 2014 Senior Ser A Rhode Island Student Loan Auth 34.750 Co-Mgr                       -                   1,700                 5,000                     550               26,100 
04/03/2014 Wtr Swr Sys 2nd Gen Res Rev Bonds, 2014 Series DD NYC Municipal Water Finance Auth 547.850 Co-Sr                 1,580                 2,580               25,000                 2,080               17,181 
04/03/2014 Revenue Bonds, Series 2014 A New Jersey Educational Facs Au 189.365 Co-Mgr                 4,550                 5,550               17,460                 1,750                 5,795 
03/28/2014 Aviation Revenue Refunding Bonds,Series 2014 Miami-Dade Co-Florida 328.130 Co-Mgr               28,480               28,480                 5,500                 7,755                 6,583 
03/27/2014 GO Various Purpose & Ref Bonds, California 1,807.455 Co-Mgr                 7,565                 8,065               15,000                 6,715                 2,195 
03/27/2014 St Clean & Drink Wtr Rev Bonds, Series 2014 A NYS Environmental Facs Corp 347.385 Co-Mgr                 1,500                 1,500                 5,000                 1,500                 6,545 
03/27/2014 Homeowner Mortgage Rev Bonds, Series 185, 186 & 187 NYS Housing Fin-Mortgage Agcy 123.840 Co-Mgr                 1,100                 1,100                 7,000                     440                 4,676 
03/27/2014 Public Improvement Ref Bonds, Series 2014 Freeport Village-New York 8.490 Co-Mgr                       -                         -                         -                         -                   4,106 
03/26/2014 Revenue Bonds, 2014 Series B So California Pub Pwr Au (SCPPA) 166.980 Co-Sr                       -                 39,445                       -                 18,460               28,975 
03/26/2014 Revenue Bonds, 2014 Series A So California Pub Pwr Au (SCPPA) 151.880 Co-Sr                       -                   6,850               32,500                 1,850               15,039 
03/25/2014 General Obligation Bonds, 2014 Ser I Sub I-1 New York City-New York 650.000 Co-Mgr                 1,105                 1,105               27,000                 1,255                       -   
03/25/2014 General Improvement Ref Bonds,Series 2014 A Memphis City-Tennessee 103.955 Co-Mgr                     250                     500               16,000                 2,915                 9,411 
03/25/2014 General Obligation Bonds, Ser A Subseries A-6 New York City-New York 46.040 Co-Mgr                     330                     330                 7,560                     330                       -   
03/24/2014 GO Project & Refunding Bonds, Series 2014 B Chicago City-Illinois 450.790 Co-Mgr                 5,400                 9,900               10,000                 1,000               16,924 
03/24/2014 GO Project & Refunding Bonds, Series 2014 A Chicago City-Illinois 432.630 Co-Mgr                 6,400               11,650               10,000                     700               40,391 
03/21/2014 State Personal Inc Tax Rev Bonds, Series 2014 A NYS Dorm Authority 785.555 Co-Mgr                 3,350                 5,385               10,000                 2,400                 5,045 
03/21/2014 State Personal Inc Tax Rev Bonds, Series 2014 B NYS Dorm Authority 26.585 Co-Mgr                       -                         -                         -                         -                         -   
03/18/2014 Single Family Housing Rev Bonds, Series 168-169 Massachusetts Housing Fin Agcy 65.000 Co-Mgr                     500                     500                 4,000                 2,000                       -   
03/18/2014 Single Family Housing Rev Bonds, Series 170 Massachusetts Housing Fin Agcy 19.020 Co-Mgr                     745                     745                       -                       125                       -   
03/17/2014 General Obligation Bonds, 2014 Series A Puerto Rico 3,500.000 Co-Sr                       -                 22,500                       -                   2,000             175,105 
03/14/2014 First Lien Revenue Ref Bonds, Series 2014 B Houston City-Texas 605.195 Co-Mgr                       -                   1,000                       -                       500               33,739 
03/13/2014 Homeowner Mortgage Revenue Bonds, Series 181, 182 & 183 NYS Housing Fin-Mortgage Agcy 160.120 Co-Mgr                 2,400                 3,900                 9,500                 3,125               10,036 
03/13/2014 Homeowner Mortgage Revenue Bonds, Series 184 NYS Housing Fin-Mortgage Agcy 18.960 Co-Mgr                       -                         -                         -                         -                       675 
02/28/2014 Transportation Rev & Ref Bonds,Series 2014 A- 1 & 2 Metropolitan Transport Auth (MTA) 400.001 Co-Mgr                 1,735                 2,000               22,500                 1,815                 2,109 
02/25/2014 Project Revenue Bonds, Senior Series 2014-2 Univ of Massachusetts Bldg Au 307.975 Co-Mgr                     250                     500               10,000                     250                 3,760 
02/18/2014 General Obligation BANs,Series 2014 Long Beach City-New York 6.500 Senior                       -                 26,500                       -                   6,500                       -   
02/13/2014 Sub Tier Toll Revenue Ref BANs, Series 2014 A Grand Parkway Transport Corp 733.465 Co-Mgr                       -                         -                 20,000                       -                 51,459 
02/10/2014 Permanent University Fund Bonds, Series 2014 A Univ of Texas Sys Bd of Regents 240.340 Co-Mgr                     250                     750               15,000                     350                 8,584 
02/06/2014 Wtr Swr Sys 2nd Gen Res Rev Bonds, 2014 Ser CC 1 & 2 NYC Municipal Water Finance Auth 351.240 Co-Sr                 4,575                 4,575               50,000                 1,825                 7,130 
02/06/2014 General Revenue Bonds, Series 2014 A Triborough Bridge & Tunnel Auth 250.000 Co-Mgr                     100                     100               12,000                     500                       40 
02/04/2014 Future Tax Secured Sub&Ref Bonds, 2014 Subser B-1 & C NYC Transitional Finance Auth 855.000 Co-Mgr                 5,435                 6,285               18,825                 5,435                 1,732 
02/04/2014 Future Tax Secured Sub Bonds, 2001 Ser B, Sub B-3 NYC Transitional Finance Auth 41.140 Co-Mgr                       -                         -                         -                         -                       190 
01/30/2014 Consolidated Bonds, 181st & 182nd Series Port Authority of NY & NJ 1,000.004 Co-Mgr                       -                         -                         -                         -                 22,500 
01/30/2014 RANs, 2014 Series Nassau Health Care Corporation 40.000 Senior                       -               186,000                       -                 40,000                       -   
01/23/2014 Water & Wastewater Revenue Bonds, Series 2014 A Philadelphia City-Pennsylvania 123.170 Senior                     250             459,780                       -               120,320               60,503 
01/15/2014 Water & Sewer Revenue Ref Bonds, Series 2014 El Paso City-Texas 64.900 Co-Mgr                       -                         -                 11,755                       -                 25,960 
01/03/2014 TANs, 2014 Series II Suffolk Co-New York 410.000 Co-Mgr                       -                       300               40,000                     300               77,661 
12/24/2013 Multi-Family Development Bonds, Series 2013 3- A-C Rhode Island Hsg & Mtg Fin Corp 31.905 Co-Mgr                       -                         -                   1,450                     700                     964 
12/24/2013 Multi-Family Development Bonds, Series 2013 4-T Rhode Island Hsg & Mtg Fin Corp 8.370 Co-Mgr                       -                       100                       -                       100                     180 
12/19/2013 General Obligation Bonds, 2014 Series G & H New York City-New York 800.050 Co-Mgr                     250                     250               20,000                     250                 2,084 
12/19/2013 Employer Assessment Revenue Bonds, Series 2013 A NYS Dorm Authority 369.700 Co-Mgr                       -                       750                       -                   4,075               14,917 
12/19/2013 Multi-Family Housing Rev Bonds, 2013 Series E-1-C NYC Housing Dev Corp 253.745 Co-Mgr                 1,310                 1,455                 2,000                 1,280               18,470 
12/19/2013 Affordable Housing Revenue Bonds, 2013 Series E NYS Housing Fin-Mortgage Agcy 125.940 Senior                 8,600             157,780                       -                 92,880               55,562 
12/19/2013 Water Fin Assistance Ref Bonds, Series 2013 E, D & G Texas 108.560 Co-Mgr                       -                   6,450                       -                   1,100                 6,161 
12/19/2013 Water Fin Assistance Ref Bonds, Series 2013 F Texas 27.295 Co-Mgr                     300                 7,190                 6,985                 1,000                 1,734 
12/18/2013 Gen Rev Jr Indebtendess Oblig, Series 2013 A NYS Thruway Authority 1,600.000 Co-Mgr                 6,200                 6,200               25,000                 5,040               19,958 
12/18/2013 Restructuring Bonds, Series 2013 TE Utility Debt Securitization Auth 1,539.390 Co-Mgr               12,575               14,325                       -                   3,750                 7,650 
12/18/2013 Restructuring Bonds, Series 2013 T Utility Debt Securitization Auth 482.934 Co-Mgr                       -                         -                         -                         -                   2,415 
12/17/2013 GO Refunding Bonds, Series 2013 Texas Public Finance Authority 40.370 Co-Mgr                       -                   3,750                 8,000                 1,500                 7,539 
12/12/2013 Asset-Backed Revenue Bonds, Series 2013 A & B NY Tobacco Settlement Fin Corp 1,225.745 Co-Sr               19,175               29,675               35,000               21,425             109,173 
12/11/2013 General Obligation Bonds, 2013 Series A, B & D Nassau Co-New York 348.115 Senior               40,725               40,725             275,550             236,290             186,445 
12/11/2013 Limited Tax & Revenue Bonds,Series 2013 Dallas Co Hospital Dt 38.250 Co-Mgr                       -                         -                   2,500                 1,000                 1,728 
12/05/2013 Clean Water Initiative Rev Bonds, Series 2013 Illinois Finance Authority 141.700 Co-Mgr                 8,300                 8,300               10,335                 7,225               10,108 
11/27/2013 Consolidated Bonds, 178th, 179th & 180th Series Port Authority of NY & NJ 1,500.000 Co-Mgr               16,000               18,550               12,500               14,265               45,538 
11/23/2013 Commonwealth Transport Fund Bonds, 2013 Series A Massachusetts 423.720 Co-Mgr                       -                         -                 10,000                       -                   3,723 
11/22/2013 State Building Revenue Refunding & BANs, 2013 Series New Jersey Building Authority 306.200 Co-Mgr                 4,100                 4,100               12,500                 1,950                 9,971 
11/22/2013 State Building Revenue Ref Bonds, 2013 Series B New Jersey Building Authority 21.625 Co-Mgr                       -                   5,500                       -                       500                 1,631 
11/21/2013 Special Tax Obligation Bonds, 2013 Series A Connecticut 600.000 Co-Mgr                 1,025                 1,025               15,000                 1,025                 4,786 
11/21/2013 Wtr & Swr Sys 2nd Gen Res Bonds, 2014 Series BB NYC Municipal Water Finance Auth 397.085 Co-Sr                       50               13,800               25,000                 7,400                 8,965 
11/21/2013 General Revenue Bonds, 2013 Series A Nebraska Public Power Dt 118.270 Co-Mgr                 1,500                 7,300               15,000                 1,460                 1,908 
11/21/2013 Affordable Housing Revenue Bonds, 2013 Series D NYS Housing Fin-Mortgage Agcy 54.305 Co-Sr                 2,955                 2,955                 2,000                 1,150                 4,697 
11/21/2013 Housing Bonds, 2013 Series E Massachusetts Housing Fin Auth 29.520 Co-Mgr                 1,000                 1,250                 3,000                 1,255                     175 
11/19/2013 Subordinate Revenue Bonds, 2013 Series B Los Angeles Dept of Airports 241.860 Co-Mgr                     350                     350               18,000                       -                 20,707 
11/15/2013 Transportation Revenue Bonds, Series 2013 E Metropolitan Transport Auth (MTA) 500.000 Co-Mgr                 1,465                 2,415               37,000                       65                 1,459 
11/15/2013 Transportation Revenue Bonds, Subseries 2008 B-3 Metropolitan Transport Auth (MTA) 116.765 Co-Mgr                     225                     225                       -                       225                       -   
11/13/2013 Future Tax Secured Sub Bonds, 2014 Ser A Sub A-1 NYC Transitional Finance Auth 650.000 Co-Mgr                 1,105                 1,105               27,000                 1,255                       -   
11/13/2013 Federal Highway GANs, 2013 Series A Massachusetts 252.545 Co-Mgr                       -                         -                   9,000                       -                   1,703 
11/07/2013 GO Refunding Bonds, 13 Ser 1 & 14 Ser 1 Wisconsin 587.065 Co-Sr                 1,025                 1,275               13,800                     275               58,099 
11/05/2013 Various Purp & Sch Facs GO Bonds, California 1,647.490 Co-Mgr                 1,550                 4,300               16,500                 2,150                 7,489 
11/05/2013 General Obligation Bonds, Series 2013 A & B California 450.000 Co-Mgr                 2,375                 2,375               10,000                 2,375                       64 
10/31/2013 Single Family Housing Rev Bonds, Series 167 Massachusetts Housing Fin Auth 50.000 Co-Mgr                     450                     450                 4,475                     400                     150 
10/31/2013 Affordable Housing Revenue Bonds, 2013 Series C NYS Housing Fin-Mortgage Agcy 21.955 Co-Sr                 1,765                 1,765                 2,500                     895                 2,176 
10/30/2013 Housing Mortgage Fin Prog Bonds, Series 2013 B Connecticut Housing Finance Auth 175.385 Co-Mgr                 2,075                 2,075                 2,500                     550                 2,500 
10/24/2013 State Sales Tax Revenue Bonds, Series 2013 A NYS Dorm Authority 959.795 Co-Mgr                 5,000                 5,600               27,500                 5,700                 5,461 
10/24/2013 General Obligation Bonds, 2013 Series A Connecticut 560.430 Senior               80,655             585,700                       -               462,590             173,419 
10/23/2013 Airport System Revenue Bonds, Series 2013 A, B & C Broward Co-Florida 431.680 Co-Mgr                       -                 11,350               33,530                 5,000               35,103 
10/23/2013 Senior Revenue Bonds, Series 2013 B Battery Park City Authority 362.785 Co-Sr                 3,000                 5,000                 8,500                 8,200               50,536 
10/22/2013 Unltd Tax GO Dedicated Rev Bonds, Series 2013 Cook Co Comm College Dt #508 250.000 Co-Sr                       -                 11,315               21,385                 2,700               24,814 
10/17/2013 Gen Airport Sr Lien Rev Ref Bonds, Series 2013 A & C Chicago City-Illinois 897.905 Co-Sr                     100               12,075               26,555                 4,065               75,779 
10/16/2013 General Obligation Bonds, 2003 Ser C, D & E New York City-New York 892.595 Co-Mgr                 4,625                 5,700               16,500                 4,755                 6,158 
10/16/2013 Refunding Bonds, Series 2013 D Indianapolis Loc Pub Imp Bond Bk 38.355 Co-Mgr                       -                       250                 9,480                     250                 6,303 
10/10/2013 Multi-Family Secured Mtg Rev Bond, 2013 Series A NYC Housing Dev Corp 44.940 Senior                     485               63,390                 4,560               40,665               23,672 
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10/09/2013 Lease Revenue Bonds,2013 Series F, G & H California St Public Works Board 460.420 Co-Mgr                     200                     200               10,000                       70               17,004 
10/01/2013 Farebox Revenue Imp & Ref Bonds, Series 2013 Via Metropolitan Transit 39.965 Co-Mgr                       -                         -                   2,250                       -                   3,832 
09/20/2013 General Obligation RANs, Series 2013 A & B Long Beach City-New York 38.000 Co-Sr                       -                         -                         -                         -                 19,050 
09/16/2013 Special Revenue & Ref Bonds, Series 2013 A & C Jacksonville City-Florida 85.600 Co-Mgr                       -                   2,695               14,000                 5,770                 8,315 
09/16/2013 Special Revenue & Ref Bonds, Series 2013 B Jacksonville City-Florida 35.145 Co-Mgr                       -                   5,000                       -                       750                 5,890 
09/12/2013 Water & Wastewater Rev Ref Bonds, Series 2013 A-1 Atlanta City-Georgia 178.735 Co-Mgr                       -                         -                         -                         -                 10,287 
09/11/2013 State Univ Dorm Facs Rev Bonds, Series 2013 A NYS Dorm Authority 440.025 Co-Mgr                 3,865                 3,865               12,000                 2,265                 6,162 
09/10/2013 Capital Fund Grant Prog Rev Bonds, Series 2013 A & B NYC Housing Dev Corp 656.085 Co-Mgr                 1,580                 1,580               22,500                 3,935                 6,260 
09/01/2013 Joint Revenue Refunding Bonds, Series 2013 F Dallas & Fort Worth Cities-Texas 251.960 Senior                       -               694,660               10,000             242,825               93,220 
08/29/2013 Transportation Program Bonds,  2013 Series AA New Jersey Trans Trust Fund Au 849.200 Co-Mgr                 1,755                 2,305               12,500                 1,855                 8,937 
08/29/2013 General Obligation Bonds, 2013 Series D & E Connecticut 400.000 Co-Sr                 2,700                 2,700               22,000                 2,700               15,197 
08/29/2013 BANs, Series 2013 Babylon Town-New York 24.590 Co-Sr                       -                         -                   2,500                 3,750                 7,675 
08/27/2013 Sales Tax & St Aid Secured Bonds, Series 2013 C Erie Co Fiscal Stability Auth 145.275 Co-Sr                       -                   5,000                 4,500                 2,000               29,055 
08/22/2013 RANs, 2013-14 Ser A1 & A2 California 5,500.000 Co-Mgr                 6,000                 6,000               20,000                 6,000               38,147 
08/21/2013 Power Revenue Bonds, Series 2013 A Puerto Rico Electric Power Auth 673.145 Co-Mgr                 5,335               19,135                       -                   4,900                 7,300 
08/20/2013 Turnpike Revenue Bonds, Series C of 2013 Pennsylvania Turnpike Commission 222.935 Co-Mgr                     250                 2,850               11,000                     155               13,257 
08/20/2013 Electric Revenue Refunding Bonds, 2013 Series C Sacramento MUD (SMUD) 57.780 Co-Mgr                       -                         -                         -                         -                         -   
08/20/2013 Affordable Housing Revenue Bonds, 2013 Series B NYS Housing Fin-Mortgage Agcy 36.085 Senior                 4,960               60,000                       -                 30,160               17,185 
08/15/2013 General Obligation Bonds, Series A Subser A-1 New York City-New York 375.000 Co-Mgr                 2,175                 2,175                 4,000                 2,140                 1,401 
08/15/2013 General Obligation Bonds, Series B & C New York City-New York 372.520 Co-Mgr                       -                         -                   7,500                       -                   3,235 
08/15/2013 General Obligation Bonds, Subseries 1 New York City-New York 134.840 Co-Mgr                 1,325                 1,325                       -                   1,195                       -   
08/13/2013 Residential Energy Eff Fing Bonds, Series 2013 A NYS Energy Research & Dev Auth 24.300 Co-Mgr                       -                   5,035                       -                   5,900                 2,503 
08/06/2013 SF Bay Area Toll Bridge Rev Bonds, 2013 Series S-4 Bay Area Toll Authority (BATA) 900.000 Co-Mgr                       -                         -                 10,000                       -                   1,280 
08/06/2013 GO Refunding & Improvement Bonds, Series 2013 A Dallas City-Texas 194.470 Senior                       -               451,500               30,125             180,055               89,175 
08/06/2013 GO Refunding Bonds, Series 2013 B Dallas City-Texas 42.615 Senior                       -                 89,595                       -                 35,370               16,156 
08/02/2013 Water & Sewer Sys Rev & Ref Bonds, Series 2013 A & B Miami-Dade Co-Florida 492.665 Co-Mgr                 2,500                 5,100               13,400                 6,750               24,878 
08/01/2013 First & Sub Tier Toll Rev Bonds, Series 2013 A & B Grand Parkway Transport Corp 2,451.374 Co-Mgr                 7,300               22,250               23,000                 7,650               20,125 
08/01/2013 Sub Tier Toll Rev Tender Bonds, Series 2013 C Grand Parkway Transport Corp 468.190 Co-Mgr                       -                       500                       -                         -                 11,724 
08/01/2013 Public Utility Lien Revenue Bonds, Series 2013 A District of Columbia Wtr & Swr Au 300.000 Co-Sr                       -                         -                 10,000                       -                 21,000 
08/01/2013 State Revolving Funds Rev Bonds,Series 2013 B NYS Environmental Facs Corp 166.585 Co-Mgr                     550                     850                 7,500                     625                     637 
08/01/2013 Housing Bonds, 2013 Series C & D Massachusetts Housing Fin Auth 38.160 Co-Mgr                       50                     425                     500                     400                     263 
07/31/2013 GO Refunding Bonds, 2013 Series A University of Connecticut 223.910 Co-Mgr                 1,925                 1,925                 6,000                 1,625                     734 
07/25/2013 Wtr & Wstwtr Sys Rev Ref Bonds, Series 2013 A Austin City-Texas 282.460 Co-Sr                 1,000                 5,000               15,000                 1,730               15,703 
07/23/2013 Turnpike Revenue Bonds, Series B of 2013 Pennsylvania Turnpike Commission 265.155 Co-Mgr                       -                         -                         -                         -                 15,909 
07/23/2013 Water Development Rev Bonds, Series 2013 A Ohio Water Development Authority 111.880 Senior               96,115             231,970                       -               105,580               62,145 
07/18/2013 Homeowner Mortgage Rev Bonds, Series 180 NYS Housing Fin-Mortgage Agcy 125.865 Co-Mgr                 4,730                 6,385                 3,000                 6,605               11,678 
07/11/2013 TRANs, 2013 Series A-C Los Angeles City-California 1,324.550 Co-Mgr                       -                         -                 30,000                       -               198,683 
07/11/2013 Clean Wtr Drink Revolv Rev Bonds, Ser 2013 A Sub SRF NYS Environmental Facs Corp 401.090 Co-Mgr                     850                 1,100               13,500                     850                 2,751 
07/11/2013 Transportation Revenue Bonds, Series 2013 D Metropolitan Transport Auth (MTA) 333.790 Co-Mgr                 2,620               15,120               18,250               11,710                 4,650 
07/11/2013 State Personal Inc Tax Rev Bonds, Series 2013 A NYS Thruway Authority 231.000 Co-Sr               14,990               49,360               22,000                 8,905               31,263 
07/10/2013 Revenue Bonds, 2013 Series D New Jersey Educational Facs Au 41.910 Co-Mgr               10,035               25,435                       -                   3,840                 3,938 
07/02/2013 GO Consolidated Loan & Ref Bonds,2013 Ser B C & D Massachusetts 669.045 Co-Mgr                     790                     790               15,000                     665                 1,583 
07/02/2013 Senior Dedicated Sales Tax Bonds, 2013 Series A Massachusetts School Bldg Auth 549.000 Co-Sr                     800                 5,500               34,050                 1,950             142,082 
07/01/2013 TRANs, 2013-14 Series A & B Los Angeles Co-California 1,000.002 Co-Mgr                       -                         -                 20,000                       -                 92,615 
07/01/2013 Gen Imp & Comb Tax & Rev Certs, Series 2013 San Antonio City-Texas 129.585 Co-Mgr                       -                       250                 9,000                     470               11,558 
06/27/2013 Wtr Swr Sys 2nd Gen Res Rev Bonds, 2013 Series EE NYC Municipal Water Finance Auth 344.335 Co-Mgr                 3,395                 3,395               25,000                 3,325                 4,259 
06/27/2013 Affordable Housing Rev Bonds, 2013 Series A NYS Housing Fin-Mortgage Agcy 61.600 Co-Mgr                 3,055                 3,055                 6,250                 2,595                 5,861 
06/27/2013 Ref Certificates of Participation, Series 2013 A Arizona Board of Regents 56.465 Co-Mgr                       -                         -                   7,500                 2,640                 5,954 
06/27/2013 Ref Certificates of Participation, Series 2013 B Arizona Board of Regents 8.315 Co-Mgr                       -                       150                       -                       150                 1,137 
06/26/2013 General Obligation RANs, 2013 Series A & B Nassau Co-New York 208.150 Co-Mgr                 3,000                 3,200               20,000                 3,200               10,111 
06/26/2013 Taxable Higher Education Revenue Refunding Bonds, Series 2013 Rice University 113.985 Co-Mgr                       -                         -                         -                         -                 11,399 
06/26/2013 Safe Drinking Water Ref Rev Bonds, Series 2013 B Rhode Island Clean Water Fin Agy 38.790 Co-Mgr                       -                         -                 10,520                       -                   4,171 
06/20/2013 Future Tax Secured Sub Bonds, 2013 Series I NYC Transitional Finance Auth 800.000 Co-Mgr                 2,260                 2,260               13,000                 2,160                 7,408 
06/20/2013 Student Loan Revenue Bonds, Series 2013-1 A & B New Jersey Hghr Ed Stud Assis Au 200.003 Co-Mgr               13,400               21,000                 6,000                 4,550                 6,914 
06/20/2013 Revenue Bonds, Series 2013 B Maryland Hlth & Hghr Ed Facs Au 99.625 Co-Mgr                       -                 11,850                       -                       200                 3,201 
06/20/2013 Speed Revenue Bonds, Series 2013 Arizona Board of Regents 75.190 Co-Mgr                 3,100                 4,400                 9,185                 2,900               11,114 
06/13/2013 School District Revenue Bonds, Series 2013 A-E NYS Dorm Authority 117.275 Co-Mgr                 3,700               10,500                 5,470                 6,590                 2,675 
06/13/2013 Housing Bonds, 2013 Series B Massachusetts Housing Fin Agcy 116.820 Co-Mgr                     100                     100                 2,450                       -                         -   
06/11/2013 General Obligation Bonds, 2013 Series I & J New York City-New York 948.760 Co-Mgr                 2,200                 2,200               22,500                 2,200                 6,657 
06/11/2013 Transportation Revenue Bonds, Series 2013 C Metropolitan Transport Auth (MTA) 500.000 Co-Mgr                 1,465                 2,415               37,000                       65                 1,459 
06/06/2013 School Facility Revenue Bonds, Series 2013 Monroe Co Industrial Dev Agency 103.055 Co-Mgr                       -                       250               10,000                     200                 5,103 
06/04/2013 Power System Revenue Bonds, 2013 Series B Los Angeles Dept of Wtr & Power 452.145 Co-Mgr                 2,800                 2,800                 7,500                 2,350                 9,748 
06/01/2013 Elec & Gas Sys Jr Lien Rev Bond, Series 2013 San Antonio City-Texas 375.000 Co-Mgr                 1,500                 3,000               25,000                     750               24,272 
05/30/2013 Housing Bonds, 2013 Series B Illinois Housing Dev Authority 127.605 Senior                       50             296,845                       -               115,850               71,576 
05/30/2013 Housing Bonds, 2013 Series C Illinois Housing Dev Authority 5.775 Senior                       -                   6,225                       -                   5,775                       -   
05/21/2013 Electric Revenue Bonds, 2013 Series A Sacramento MUD (SMUD) 132.425 Co-Mgr                       -                         -                   4,000                       -                       250 
05/21/2013 Electric Revenue Refunding Bonds, 2013 Series B Sacramento MUD (SMUD) 118.615 Co-Mgr                     500                     500                 3,000                     100                 1,006 
05/02/2013 Lease Participation Certificates, 2013 Series A-E Rhode Island & Providence Plan 114.865 Co-Mgr                       -                         -                 10,000                     195                 4,941 
05/01/2013 Lease Revenue Bonds, 2013 Series D & E California St Public Works Board 385.370 Co-Mgr                     250                 1,750               13,215                     450                 8,128 
05/01/2013 Subordinate Lien Rev Ref Bonds, Series 2013 Ctl Texas Reg Mobility Au (CTRMA) 259.770 Co-Mgr                       -                   1,500                 9,500                     200               16,236 
05/01/2013 Certificates of Participation, Series 2013 A & B Miami-Dade Co School Board 76.390 Co-Mgr                       -                         -                 10,000                       -                   4,582 
04/25/2013 Transportation System Bonds, 2013 Series A New Jersey Trans Trust Fund Au 538.845 Co-Mgr                 1,300                 1,300               17,500                 1,300                 2,234 
04/25/2013 Transportation System Bonds, 2013 Series B New Jersey Trans Trust Fund Au 338.220 Co-Mgr                       -                         -                         -                         -                   7,031 
04/25/2013 Mortgage Revenue Bonds, 49th & 50th Series NYS Housing Fin-Mortgage Agcy 87.920 Co-Mgr                     585                     585                     500                     435                 5,367 
04/25/2013 School Facility Ref Rev Bonds, Series 2013 A Erie Co Industrial Dev Agency 62.540 Co-Mgr                       -                         -                   6,000                       -                 14,824 
04/23/2013 Revenue Bonds, Series 2013 A Florida Hurricane Catastrophe Fin 2,000.000 Co-Mgr                       -                 32,625               10,000                 5,525               42,124 
04/18/2013 Futured Tax Secured Sub Bonds, 2013 Ser F-1, G & H NYC Transitional Finance Auth 901.025 Co-Mgr                       -                   1,700               20,000                 8,000                 3,427 
04/18/2013 General Revenue Bonds, Series 2013 C Triborough Bridge & Tunnel Auth 200.002 Senior               42,830             218,100               19,655             187,920               72,333 
04/18/2013 Gas Supply Refunding Rev Bonds, Series 2013 Illinois Finance Authority 50.000 Co-Mgr                       -                       750                 5,000                       -                   4,625 
04/11/2013 State School Imp Rev Ref Bonds, Series 2013 Arizona School Facilities Board 316.165 Co-Mgr                       -                         -                         -                         -                 12,149 
04/04/2013 Turnpike Revenue Bonds, Series 2013 A New Jersey Turnpike Authority 1,400.000 Co-Mgr                 2,375               15,975               18,500                 4,675               25,661 
04/04/2013 Sales Tax & State Aid Secure Bond, Series 2013 A & B Erie Co Fiscal Stability Auth 56.770 Co-Mgr                       -                   2,240                       -                       405               11,354 
04/02/2013 Transportation Revenue Bonds, Series 2013 B Metropolitan Transport Auth (MTA) 500.000 Co-Mgr                 1,465                 2,415               37,000                       65                 1,459 
04/02/2013 GO Bonds (Stem Cell Research and Cures Bonds, Series 2009A) State of California 228.000 Co-Mgr                       -                       500               20,000                     250                 7,600 
04/01/2013 Joint Revenue Improvement Bonds, Series 2013 A Dallas & Fort Worth Cities-Texas 372.240 Co-Mgr                     250                     500               51,000                     250               65,373 
03/28/2013 General Obligation Bonds, 2013 Series A-1, 2, 3, 4, & 5 Connecticut 244.570 Co-Mgr                       -                   1,000                       -                       500                 5,361 
03/28/2013 General Obligation Bonds, 2013 Series B Connecticut 155.430 Co-Mgr                     250                     700                 8,000                     700                     975 
03/27/2013 Various Purpose GO Bonds, California 2,107.430 Co-Mgr                 2,000                 3,250               15,000                 2,100                 8,121 
03/27/2013 Various Purpose GO Bonds, California 364.260 Co-Mgr                       -                         -                         -                         -                   2,685 
03/27/2013 General Revenue Refunding Bonds, 2013 Series A Massachusetts Water Resources Au 170.635 Co-Mgr                 1,000                 1,000               10,000                 1,000                     718 
03/26/2013 Housing Bonds, 2013 Series A Massachusetts Housing Fin Agcy 101.500 Co-Mgr                       -                         -                         -                         -                   2,123 
03/21/2013 Wtr Swr Sys 2nd Gen Res Rev Bonds, 2013 Series DD NYC Municipal Water Finance Auth 543.300 Senior                 3,205             696,000                       -               454,925             226,414 
03/21/2013 Single Family Housing Rev Bonds, Series 164 & 165 Massachusetts Housing Fin Agcy 124.715 Co-Mgr                     765                     765                       -                       765                 2,818 
03/21/2013 Single Family Housing Rev Bonds, Series 163 Massachusetts Housing Fin Agcy 59.740 Co-Mgr                       -                         -                         -                         -                         -   
03/21/2013 Single Family Housing Rev Bonds, Series 166 Massachusetts Housing Fin Agcy 25.285 Co-Mgr                       -                         -                         -                         -                         -   
03/20/2013 Project Revenue Bonds, Senior Series 2013-1 Univ of Massachusetts Bldg Au 212.585 Co-Mgr                     300                     300                 5,000                     300                 1,150 
03/20/2013 Project Revenue Bonds, Senior Series 2013-2 Univ of Massachusetts Bldg Au 71.790 Co-Mgr                       -                         -                         -                         -                       605 
03/19/2013 General Obligation Bonds, 13 Ser F Sub F-1 G&H New York City-New York 961.150 Co-Mgr                 1,695                 3,445               25,000                 1,695                 5,722 
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03/19/2013 State Personal Inc Tax Rev Bonds, Series 2013 A-1 & 2 Empire State Development Corp 642.420 Co-Sr                 1,700                 6,400               27,000                 3,300             108,905 
03/19/2013 Ltd Tax General Obligation Bonds, Series 2013 Houston Community College (HCC) 398.775 Co-Mgr                       -                   3,495               46,385                 1,750               30,388 
03/08/2013 Multi-Family Housing Rev Bonds, 2012 Series L-2-A & B NYC Housing Dev Corp 104.885 Co-Mgr                 1,675                 1,925                 4,500                 2,835                 3,062 
03/07/2013 Revenue Bonds, Series 2013 A NYS Dorm Authority 95.840 Co-Mgr                 7,060               29,610                 4,500                 1,600                 4,646 
03/06/2013 Transportation Revenue Bonds, 2013 Series 1 Wisconsin 259.680 Co-Sr                     600               10,850               30,500                 3,590               29,782 
03/05/2013 Senior Lien Airport Rev Ref Bonds, Series 2013 Phoenix City Civic Imp Corp 196.600 Co-Mgr                     250                     250               22,500                     250                 7,863 
03/05/2013 Bond Bank Refunding Bonds, Series 2013 B Indianapolis Loc Pub Imp Bond Bk 61.305 Co-Mgr                       -                   1,500                       -                       750                 9,196 
03/01/2013 Wtr Swr Sys 2nd Gen Res Rev Bonds, 2013 Series CC NYC Municipal Water Finance Auth 455.955 Co-Sr                     750                 5,750               22,500                 3,000                 9,158 
02/28/2013 General Obligation BANs, 2013 Series A Nassau Co-New York 185.510 Co-Mgr                     200                     200               20,000                     200               18,618 
02/28/2013 Mortgage Revenue Bonds, Forty-Eight Series NYS Housing Fin-Mortgage Agcy 110.905 Co-Mgr                 2,315                 2,615                 4,000                 2,165                 6,593 
02/21/2013 Revolv Fund Gen Rev & Ref Bonds, Series 2013 A & B Connecticut 162.170 Co-Sr                       50                     175                 8,410                       50                 4,356 
02/20/2013 Multi-Family Development Bonds, 2013 Series 2-T Rhode Island Hsg & Mtg Fin Corp 55.760 Co-Mgr                       -                       750                       -                       100                 3,588 
02/20/2013 Multi-Family Development Bonds, 2013 Series 1-A&1-B Rhode Island Hsg & Mtg Fin Corp 43.520 Co-Mgr                 2,350                 2,350                 4,000                 2,695                         0 
02/14/2013 Limited Tax Refunding Bonds, Series 2013 A & C Harris Co (Houston) ISD 302.545 Co-Mgr                       -                   1,750               17,620                 1,500               16,157 
02/12/2013 Water Financial Assistance Bonds, Series 2013 A Texas 42.470 Senior                     425               31,085                 1,500               34,040               12,563 
02/01/2013 Unlimited Tax Refunding Bonds, Series 2013 El Paso ISD 56.675 Co-Mgr                       -                         -                 14,930                       -                 11,126 
01/30/2013 Wstwtr Sys Ref & Imp Rev Bonds, Series 2013 Orlando City-Florida 36.170 Co-Mgr                       -                         -                   7,825                     500                 1,532 
01/29/2013 Subordinate Revenue Ref CABs, Series 2013 A Triborough Bridge & Tunnel Auth 653.964 Co-Mgr               10,000               15,250               17,500                 6,025                 5,187 
01/29/2013 General Revenue Refunding Bonds, Series 2013 B Triborough Bridge & Tunnel Auth 257.195 Co-Mgr                 6,750                 7,250               10,000                 4,235                 1,218 
01/24/2013 Transportation Revenue Bonds, Series 2013 A Metropolitan Transport Auth (MTA) 500.000 Co-Mgr                 1,465                 2,415               37,000                       65                 1,459 
01/17/2013 RANs, Series 2013 Nassau Health Care Corporation 40.000 Senior                       -               186,000                       -                 40,000                       -   
01/03/2013 General Obligation Bonds, 2013 Series D & E New York City-New York 1,000.090 Co-Mgr                 2,055                 2,055               27,000                 2,055               14,045 
12/21/2012 Special Tax Oblig & Ref Bonds, 2012 Series A & B Connecticut 627.390 Co-Mgr                       -                         -                 10,000                       -                   3,818 
12/20/2012 Multi-Family Housing Rev Bonds, 2012 Series K-1, L-1 - A & B NYC Housing Dev Corp 180.995 Co-Sr                       50                     100                 9,000                     100               13,721 
12/20/2012 GO Ref & School Ref Serial Bonds, Series 2012 A-D Yonkers City-New York 106.070 Co-Mgr                     150               41,470                       -                 14,150                 9,321 
12/20/2012 Affordable Housing Revenue Bonds, Series 2012 F NYS Housing Fin-Mortgage Agcy 91.500 Senior                 1,610             144,865                 1,750               75,290               41,774 
12/19/2012 Comb Util First Lien Rev Ref Bond, Series 2012 F Houston City-Texas 116.065 Co-Sr                       -                 12,415               25,000                 2,765               22,809 
12/18/2012 General Obligation Bonds, Series 2012 A Texas Transportation Commission 818.635 Co-Mgr                       -                   1,250               40,000                     250               20,087 
12/18/2012 Housing Mtg Finance Prog Bonds, 2012 Series G-2 Connecticut Housing Finance Auth 60.430 Co-Mgr                       -                         -                   1,000                     250                 5,405 
12/18/2012 Housing Mtg Finance Prog Bonds, 2012 Series G-3 Connecticut Housing Finance Auth 3.700 Co-Mgr                       -                         -                         -                         -                         -   
12/17/2012 Utility Sys Improvement Rev Bonds, Series 2012-B Wyandotte Co/Kansas City Unified Gov 79.540 Co-Mgr                 2,600                 2,600               12,620                     900               10,679 
12/13/2012 Wtr&Swr Sys 2nd Gen Res Rev Bonds, 2013 Series BB NYC Municipal Water Finance Auth 440.510 Co-Mgr                 1,550               17,550               40,000               17,550               13,328 
12/13/2012 General Obligation TANs, 2012 Series A-C Nassau Co-New York 257.725 Co-Sr                     910                 5,910               20,000                 1,910               19,247 
12/13/2012 Affordable Housing Revenue Bonds, 2012 Series E NYS Housing Fin-Mortgage Agcy 157.500 Co-Sr                 3,435                 3,935                 4,190                 4,185               15,834 
12/13/2012 State Revolving Fund Prog Bonds, Series 2012 C Indiana Finance Authority 109.595 Co-Mgr                 1,000                 1,000               12,000                 1,000                 5,284 
12/13/2012 Single Family Housing Rev Bonds, Series 162 Massachusetts Housing Fin Agcy 101.565 Co-Mgr                     500                 1,000                 2,500                     150                 1,668 
12/13/2012 Oblig Student Fee Rev Ref Bonds, Series 2012 A University of Connecticut 87.980 Co-Mgr                       -                         -                   6,080                       -                   2,974 
12/12/2012 Revenue Bonds, Series 2012 NYS Dorm Authority 146.030 Co-Mgr                     760                 3,660               11,000                     110                 3,608 
12/12/2012 Unlimited Tx Road Refunding Bonds, Series 2012 A & B Harris Co-Texas 143.570 Co-Mgr                       -                       500               15,000                       -                   7,990 
12/12/2012 Permanent Improvement Ref Bonds, Series 2012 A & B Harris Co-Texas 96.015 Co-Mgr                       -                       500                       -                       250                 4,400 
12/12/2012 Revenue Bonds, Series 2012 A Miami-Dade Co Educational Facs Auth 94.620 Co-Mgr                 1,800                 8,800                       -                   1,165                 2,162 
12/12/2012 Revenue Bonds, Series 2012 B Miami-Dade Co Educational Facs Auth 25.265 Co-Mgr                       -                   3,250                       -                       500                     970 
12/11/2012 Transportation Program Bonds, 2012 Series AA New Jersey Trans Trust Fund Au 920.745 Co-Mgr                 4,850                 6,850               25,000                 2,255               20,140 
12/11/2012 Aviation Revenue Refunding Bonds, Series 2012 A & B Miami-Dade Co-Florida 776.515 Co-Sr                 3,480                 4,980               32,000                 2,990               22,103 
12/11/2012 Transportation System Bonds, 2012 Series A New Jersey Trans Trust Fund Au 326.255 Co-Mgr                       -                   2,550               10,000                 1,250                 4,814 
12/11/2012 Housing Mtg Finance Program Bonds, 2012 Ser F Sub F-2 Connecticut Housing Finance Auth 145.270 Co-Mgr                     575                     575                       -                       575                 3,416 
12/06/2012 Affordable Housing Revenue Bonds, 2012 Series D NYS Housing Fin-Mortgage Agcy 23.685 Senior                 3,775               16,585                 1,000               12,440                 5,586 
12/03/2012 Clean Wtr St Revolv Fd Ref Bonds, Series 2012 California Infrstr & Eco Dev Bank 68.940 Co-Mgr                       -                         -                   6,000                       -                         -   
11/29/2012 Gen Fund Annual Approp Ref Bonds, Series A of 2012 Wisconsin 251.555 Co-Sr                       -                 22,500                 5,000                 4,450               26,007 
11/29/2012 Housing Bonds, 2012 Series E & F Massachusetts Housing Fin Auth 46.510 Co-Mgr                       -                         -                   3,550                       -                         -   
11/28/2012 School Lease Revenue Bonds, Series 2012 Pennsylvania St Pub Sch Bldg Auth 264.995 Co-Mgr                       -                         -                 10,000                       -                 19,346 
11/28/2012 General Obligation Bonds, 2012 Series G Connecticut 175.215 Co-Sr                 7,125               10,050               11,000                 6,300                 5,848 
11/21/2012 State Gen Fun Appropriation Ref, Series 2012 A Minnesota 656.220 Co-Mgr                       -                         -                 32,000                       -                 13,206 
11/16/2012 General Obligation Bonds, 2012 Series B Connecticut 224.785 Co-Sr                       -                 22,400                       -                   3,500               14,832 
11/15/2012 Transportation Revenue Bonds, Subseries 2008 B-2 Metropolitan Transport Auth (MTA) 460.220 Co-Mgr                 5,850                 6,850                 7,500                 4,490                 2,644 
11/15/2012 Unlimited Tax Refunding Bonds, Series 2012 Dallas ISD 390.235 Co-Mgr                       -                   9,500               35,000                     225              25,142 
11/15/2012 General Revenue Bonds, 2012 Series B & C Nebraska Public Power Dt 220.150 Co-Mgr               14,775               18,775               12,460                 4,495                5,048 
11/15/2012 Senior Lien Sales Tax Rev Bonds, Series 2012 Dallas Area Rapid Transit Auth 127.775 Co-Mgr                 1,125                 1,725               27,645                 1,325              29,541 
11/15/2012 General Revenue Bonds, Series 2009 A-1 Triborough Bridge & Tunnel Auth 126.330 Co-Mgr                 1,025                 1,525                 8,500                     400                    475 
11/15/2012 State Revolving Funds Rev Bonds,Series 2012 E NYS Environmental Facs Corp 98.640 Co-Mgr                 4,275                 4,275                 8,685                 3,295                      - 
11/15/2012 Refunding Bonds, 2012 Series IV & V Rochester City-New York 34.045 Senior                       -                 41,140               11,010               28,805                      - 
11/15/2012 State Revolving Fund Rev Bonds, Series 2012 F NYS Environmental Facs Corp 33.465 Co-Mgr                       -                   7,860                       -                   5,905                3,880 
11/15/2012 Home Mortgage Finance Program Bonds Connecticut Housing Finance Auth 22.045 Co-Mgr                       -                         -                   1,000                     250                      - 
11/08/2012 Water PC Refunding Revenue Bonds, Series 2012 B Rhode Island Clean Water Fin Agy 65.860 Co-Mgr                       -                   8,020                       -                         -                  4,330 
11/07/2012 Affordable Housing Revenue Bonds, 2012 Series C NYS Housing Fin-Mortgage Agcy 50.355 Co-Mgr                 1,575                 1,575                 1,105                 1,460                3,707 
11/01/2012 1st Tier System Rev Ref Bonds, Series 2012 C & D North Texas Tollway Authority 134.590 Co-Mgr                       -                   2,000               20,000                 1,000              33,648 
11/01/2012 Homeowner Mortgage Rev Bonds, Series 176 & 177 NYS Housing Fin-Mortgage Agcy 100.035 Co-Mgr                 2,675                 2,675                 3,730                 3,415                2,805 
11/01/2012 Water & Wastewater Rev Ref Bonds, Series 2012 Philadelphia City-Pennsylvania 70.370 Co-Sr                       -                         -                 16,500                       -                12,535 
10/31/2012 School Dt Rev Fin Prog Rev Bonds, Series 2012 F-K NYS Dorm Authority 369.105 Co-Mgr                 7,535                 8,285               36,650                 3,450                6,235 
10/30/2012 Sr Dedicated Sales Tax Ref Bonds, 2012 Series B Massachusetts School Bldg Auth 916.350 Co-Mgr                     700                     700               17,500                     700                5,010 
10/25/2012 Dedicated Tax Fund Ref Bonds, Series 2012 A Metropolitan Transport Auth (MTA) 959.466 Co-Mgr                 8,620                 9,620               36,500                 6,895              12,665 
10/25/2012 Power System Revenue Bonds,2012 Series B Los Angeles Dept of Wtr & Power 350.000 Co-Mgr                       -                         -                 18,000                       -                  8,150 
10/25/2012 Multi-Family Housing Rev Bonds, 2012 Series I NYC Housing Dev Corp 89.175 Co-Mgr                 3,300                 3,300                       -                   3,300                    462 
10/25/2012 Homeownership Opportunity Bonds, Series 63-C Rhode Island Hsg & Mtg Fin Corp 39.950 Co-Mgr                     500                 1,500                     955                 1,115                1,512 
10/23/2012 General Obligation Bonds, 2013 Ser A-1, B & C New York City-New York 1,125.000 Co-Mgr                 4,835               12,485               21,000                 4,005                6,139 
10/23/2012 Toll Bridge Revenue Bonds, 2012 Series F-1 Bay Area Toll Authority (BATA) 907.525 Co-Mgr                 7,650                 7,650                       -                   3,310                3,200 
10/23/2012 Tax-Exempt General Obligation Bonds, Reoffering New York City-New York 58.510 Co-Mgr                       -                         -                   5,000                       -                        - 
10/18/2012 Unemploy Compensation Rev Bonds, Series 2012 A Pennsylvania Econ Dev Fin Auth 1,430.435 Co-Mgr                 2,000                 4,250               15,000                 1,250              14,027 
10/18/2012 Unemploy Compensation Rev Bonds,Series 2012 B Pennsylvania Econ Dev Fin Auth 1,096.970 Co-Mgr                 5,800               11,750               20,000                 1,450              14,413 
10/18/2012 State Personal Inc Tax Rev Bonds, Series 2012 D & E NYS Dorm Authority 817.055 Co-Mgr                     500                     500                 9,000                 2,700                2,465 
10/18/2012 State Personal Inc Tax Rev Bonds, Series 2012 F NYS Dorm Authority 60.605 Co-Mgr                       -                   9,000                 5,915                 3,000                    889 
10/17/2012 Facilities Revenue Ref Bonds, Series 2012 A-C Indiana Finance Authority 74.195 Co-Mgr                     400                 2,150                 9,930                 1,815                6,067 
10/11/2012 Multi-Family Housing Rev Bonds, 2012 Series F NYC Housing Dev Corp 80.330 Co-Mgr                 4,495                 8,245                       -                   2,230                8,073 
10/11/2012 Multi-Family Housing Rev Bonds, 2012 Series G & H NYC Housing Dev Corp 53.955 Co-Mgr                 1,280                 1,280                       -                   1,280                    922 
10/10/2012 Consolidated Bonds, 174th Series Port Authority of NY & NJ 2,000.000 Co-Mgr                       -                   1,550                 1,550                       -                60,000 
10/10/2012 Electric Sys Revenue Bonds, 2012 Series A & B Omaha Public Power Dt (OPPD) 499.370 Co-Mgr                 3,090               15,790                       -                   2,620                3,862 
10/10/2012 Special School Purpose Rev Bonds, 2012 Series A NYS Municipal Bond Bank 281.315 Co-Mgr                 7,310                 8,560               11,000                 7,475                5,772 
10/10/2012 Fed Hway Grant Antic Rev Bonds, Series 2012 District of Columbia 42.935 Senior                       -                 97,840                       -                 40,390              24,266 
10/04/2012 Various Purpose GO & Ref Bonds California 1,776.240 Co-Mgr               13,340               14,340               20,000                 8,965                5,306 
10/04/2012 GO Refunding Bonds, 2012 Series D, E & F Connecticut 569.770 Co-Mgr                     375                 1,125               20,000                     375                4,963 
10/04/2012 Sales Tax Revenue Bonds, 2012 Series A San Fran Bay Area Rapid Trans Dt 130.475 Co-Sr                       -                   4,400                       -                         -                12,594 
10/04/2012 Sales Tax Revenue Bonds, 2012 Series B San Fran Bay Area Rapid Trans Dt 111.085 Co-Sr                       -                   4,920                       -                         -                  9,701 
10/04/2012 Water Revenue Refunding Bonds, 2012 Series F So California Metro Water Dt 60.035 Senior               29,540             139,260                       -                 55,390              26,183 
10/04/2012 Revenue Refunding Bonds, 2012 Series A NYS Municipal Bond Bank 13.860 Senior                       -                 23,465                       -                         -                  8,540 
10/02/2012 Tax Revenue Bonds, Series 2012 A Allentown Neighborhood Imp Zone Dev Au 183.955 Co-Mgr                       -                 17,800                 6,500                     500              35,152 
10/02/2012 Tax Revenue Bonds, Series 2012 B Allentown Neighborhood Imp Zone Dev Au 40.425 Co-Mgr                       -                   7,960                       -                   3,050                8,085 
09/28/2012 Transportation Rev Ref Bonds, Series 2012 F Metropolitan Transport Auth (MTA) 1,268.445 Co-Sr               17,630               25,280               72,500               17,900              88,725 
09/27/2012 Airport System Revenue Bonds, Series 2012 Q-2 Broward Co-Florida 621.330 Co-Sr                     200               16,000               39,395                 2,725              60,850 
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09/20/2012 Housing Bonds, 2012 Series C & D Massachusetts Housing Fin Auth 158.310 Co-Mgr                 1,500                 3,000                 8,865                 1,050                3,850 
09/19/2012 Wtrwks & Swr Sys Rev Ref Bonds, Series 2012 A Dallas City-Texas 259.420 Co-Sr                     500                 4,645               44,635                 2,675              37,148 
09/19/2012 Lease Revenue Bonds, Series 2012 A NYS Dorm Authority 234.720 Senior             118,855             677,495                       -               213,835              53,768 
09/19/2012 Wtrwks & Swr Sys Rev Ref Bonds, Series 2012 B Dallas City-Texas 106.720 Co-Sr                       -                 17,000                       -                   2,535              31,113 
09/19/2012 TANs, 2012 Series III Suffolk Co-New York 105.000 Co-Sr                       -                   5,000                       -                   5,000              26,250 
09/19/2012 Utility System Revenue Ref Bonds, Series 2012 A West Palm Beach City-Florida 43.040 Co-Mgr                 7,200                 7,200                       -                   5,900                1,914 
09/19/2012 Single Family Housing Rev Bonds, Series 161 Massachusetts Housing Fin Auth 38.020 Co-Mgr                       25                       25                 3,000                       25                    150 
09/13/2012 2nd Ln Wstwtr Transmission Bonds, Series 2012 Chicago City-Illinois 276.470 Senior                       -               839,570                       -               268,475            109,554 
09/13/2012 Homeowner Mortgage Rev Bonds, Series 175 NYS Housing Fin-Mortgage Agcy 82.660 Co-Mgr                 1,750                 2,750               13,700                     800                5,719 
09/12/2012 Revenue Bonds, 2012 Series A So California Pub Pwr Au (SCPPA) 103.890 Co-Mgr                       -                         -                   9,235                     565                8,970 
09/12/2012 Revenue Bonds, 2012 Series B So California Pub Pwr Au (SCPPA) 21.900 Co-Mgr                       -                         -                         -                         -                  2,346 
09/11/2012 BANs, Series 2012 Babylon Town-New York 29.900 Co-Sr                       -                   8,500                       -                   2,500              13,770 
09/06/2012 State Personal Inc Tax Rev Bonds, Series 2012 A NYS Thruway Authority 523.065 Co-Mgr                 2,750               12,750               31,000                 2,500              17,259 
09/06/2012 Board Public Util Sys Ref Bonds, Series 2012 A Wyandotte Co/Kansas City Unified Gov 110.830 Co-Mgr                 3,750                 7,250               12,815                 2,250              20,516 
09/01/2012 Joint Revenue Refunding Bonds, Series 2012 F Dallas & Fort Worth Cities-Texas 270.535 Co-Mgr                 1,750                 2,250               36,000                 1,850              47,724 
09/01/2012 Water System Revenue & Ref Bonds, Series 2012 A San Antonio City-Texas 163.435 Co-Mgr                       -                   4,565               20,580                 3,750              22,262 
08/30/2012 Senior Sales Tax Rev Ref Bonds, Series 2012 A Los Angeles Co Metro Trans Auth 68.205 Co-Mgr                       -                   2,000                 7,105                     750              10,314 
08/28/2012 Future Tax Secured Sub Bonds, 2013 Series A-1 & B NYC Transitional Finance Auth 1,050.000 Co-Mgr                     210                     460               15,000                 5,450                2,405 
08/23/2012 RANs, 2012-13 Series A-1&2 California 10,000.000 Co-Mgr                 6,200                 6,200                       -                   6,200              10,025 
08/23/2012 General Revenue Refunding Bonds, Series 2012 B Triborough Bridge & Tunnel Auth 1,236.898 Co-Mgr               20,575               29,325               45,000               15,585                3,577 
08/23/2012 Sales Tax Revenue Bonds, Series 2012 Cook Co-Illinois 90.000 Co-Mgr                 1,100                 2,600                 7,000                 2,050                7,167 
08/22/2012 Housing Bonds, 2012 Series A & B Massachusetts Housing Fin Auth 75.350 Co-Sr                 1,475                 1,475                 2,000                     875                    200 
08/21/2012 Unlimited Tax GO Bonds, Series 2012 A Cook Co (Chicago) SD BOE 468.915 Co-Mgr                       -                   3,250               25,000                 1,100              29,226 
08/20/2012 Transportation Rev Ref Bonds, Series 2012 D Metropolitan Transport Auth (MTA) 1,263.365 Co-Mgr               10,290               18,040               35,500               10,740              13,965 
08/16/2012 Sr Dedicated Sales Tax Ref Bonds, 2012 Series A Massachusetts School Bldg Auth 766.140 Co-Mgr                       -                   4,250               20,000                 1,400                1,629 
08/14/2012 GO Public Imp Serial Bonds, Series 2012 A Erie Co-New York 20.960 Co-Mgr                     500                     750                 6,740                     590                3,593 
08/09/2012 Water System Revenue Bonds, 2012 Series B Los Angeles Dept of Wtr & Power 322.000 Co-Mgr                       -                   3,000               18,000                       -                12,666 
08/02/2012 Affordable Housing Revenue Bonds, 2012 Series B NYS Housing Fin-Mortgage Agcy 45.500 Co-Mgr                 1,980                 1,980                 2,755                 1,115                5,295 
08/01/2012 Joint Revenue Refunding Bonds, Series 2012 E Dallas & Fort Worth Cities-Texas 300.495 Senior                 3,000             448,530               14,795             287,600              93,493 
07/26/2012 Homeowner Mortgage Rev Bonds, Series 172 NYS Housing Fin-Mortgage Agcy 150.000 Co-Mgr                     250                     250                 2,000                 1,250                7,961 
07/26/2012 Clean Water Revenue & Ref Bonds, 2012 Series 1 & 2 Wisconsin 147.450 Co-Sr                       -                   1,000               27,300                     250              24,426 
07/26/2012 Homeowner Mortgage Rev Bonds, Ser 173&174 Sub A&B NYS Housing Fin-Mortgage Agcy 120.000 Senior                       -               595,000                       -               120,000                      - 
07/20/2012 Transportation Revenue Bonds, Series 2012 E Metropolitan Transport Auth (MTA) 650.000 Co-Mgr                 8,695               11,295               15,000                 4,840                5,400 
07/19/2012 Building Aid Revenue Bonds, 2013 Series S-1 NYC Transitional Finance Auth 850.000 Co-Mgr                 4,680                 8,080               37,500                       -                  6,968 
07/19/2012 Revenue Bonds, Series 2012 A & B Massachusetts Port Authority 275.615 Co-Mgr                 2,755                 8,255               33,000                     975              39,478 
07/16/2012 Electric Sys Gen Revenue Bonds, Series 2012 A & B Long Island Power Authority 502.000 Co-Mgr                 1,250                 6,750               20,000                       -                  8,341 
07/12/2012 Refunding Bonds, Series 2012 C Metropolitan Pier & Expo Auth 855.308 Co-Sr                       -                 47,850                       -                   9,575            176,129 
07/12/2012 St Clean & Drink Wtr Rev Bonds, Series 2012 D NYS Environmental Facs Corp 316.790 Co-Mgr                       -                       125               17,500                     125                4,769 
07/11/2012 General Revenue Bonds, Series I NYS Thruway Authority 1,122.560 Co-Mgr                 9,090               35,240               25,000                 6,590              12,184 
07/05/2012 Certificates of Participation, Series 2012 A Miami-Dade Co School Board 149.365 Co-Mgr                     250                     500               10,000                     500              12,341 
07/05/2012 Certificates of Participation, Series 2012 B-1&2 Miami-Dade Co School Board 29.420 Co-Mgr                       -                         -                         -                   2,240                    165 
07/01/2012 Wtr & Wstwtr Sys Rev Ref Bonds, Series 2012 Austin City-Texas 336.820 Co-Mgr                 6,500                 9,250                       -                   2,650                9,530 
07/01/2012 Comb Tax Rev Crt Ob&Gen Imp Bonds, Series 2012 San Antonio City-Texas 167.940 Co-Mgr                       -                   1,000               13,810                     750              18,081 
07/01/2012 Certificates of Obligation,Series 2012 El Paso Co-Texas 98.955 Senior               41,870             242,405                 5,535               95,470              45,155 
06/29/2012 GO Refunding Bonds, 2012 Series Connecticut 523.245 Co-Sr                     525                     525               25,000                     525              34,394 
06/28/2012 State Personal Inc Tax Rev Bonds, Series 2012 A NYS Dorm Authority 1,814.925 Co-Mgr                 2,110                 4,110               42,500                 2,110              29,319 
06/28/2012 Wtr & Swr 2nd Gen Res Rev Bonds,2012 Series FF & GG NYC Municipal Water Finance Auth 661.745 Co-Mgr                 1,450                 7,950               35,000                 4,100              18,818 
06/28/2012 Commonwealth Appropriation Bonds, 2012 Series A Puerto Rico Public Finance Corp 410.665 Co-Mgr                       -                   5,000                       -                   5,000                2,650 
06/28/2012 Sr & Sub Student Loan Rev Bonds, Series 2012-1 A&B New Jersey Hghr Ed Stud Assis Au 259.300 Co-Mgr               15,550               26,300                 9,000                 8,700                8,677 
06/28/2012 Multi-Family Housing Rev Bonds, 12 Ser D1 A-B &2 A-C NYC Housing Dev Corp 248.810 Co-Mgr                 9,115               11,115               12,500                 4,485                4,622 
06/28/2012 Water Revenue Refunding Bonds, 2012 Series C So California Metro Water Dt 190.600 Co-Mgr                 1,000                 1,000                 6,000                 1,000                4,118 
06/28/2012 Water Revenue Refunding Bonds, 2012 Series E 1-3 So California Metro Water Dt 89.460 Co-Mgr                       -                         -                   5,000                       -                  1,676 
06/27/2012 Unemploy Oblig Assess Rev Bonds, Series 2012 A & B Michigan Finance Authority 2,667.135 Co-Mgr               17,700               18,700               27,000               18,500              10,520 
06/21/2012 Senior Secured Bonds, Series 2012 A-2 Florida Citizens Prop Ins Corp 1,500.000 Co-Mgr               16,000               18,550               12,500               14,265              45,538 
06/21/2012 Govt Facs Revenue Refunding Bonds,Series U Puerto Rico Pub Bldgs Authority 579.740 Co-Mgr               43,300               49,850                       -                 14,000                6,745 
06/21/2012 Assessment Bonds, 2012 Series A Massachusetts Bay Transport Auth 410.645 Senior                 6,655             781,635                       -               405,300            217,478 
06/21/2012 State Revolving Funds Rev Bonds, Series 2012 B NYS Environmental Facs Corp 88.950 Co-Mgr                       -                         -                   5,070                 2,785                    614 
06/21/2012 Sub Excise Lien Rev Ref Bonds, Series 2012 B Phoenix City Civic Imp Corp 33.095 Co-Mgr                       -                 10,250                       -                 10,250                2,642 
06/21/2012 Sub Lien Excise Rev Ref Bonds, Series 2012 & A Phoenix City Civic Imp Corp 32.715 Co-Mgr                       50                       50                 5,000                       50                1,395 
06/21/2012 State Revolving Funds Rev Bonds, Series 2012 C NYS Environmental Facs Corp 14.440 Co-Mgr                       -                         -                         -                         -                      918 
06/20/2012 School Facility Revenue Bonds, Series 2012 A Monroe Co Industrial Dev Agency 66.190 Co-Mgr                       -                         -                 10,500                       -                  3,310 
06/20/2012 School Facility Revenue Bonds, Series 2012 B Monroe Co Industrial Dev Agency 57.910 Co-Mgr                       -                       500                 5,000                       -                  2,896 
06/19/2012 Future Tax Secured Sub Bonds, 2012 Subser F-1 NYC Transitional Finance Auth 800.000 Co-Mgr                 2,260                 2,260               13,000                 2,160                7,408 
06/15/2012 Limited Tax Refunding Bonds, Series 2012 Alamo Community College Dt 74.110 Co-Sr                       -                         -                 12,000                       -                  7,487 
06/14/2012 Sch Dt Rev Bond Fin Prog Bonds, Series 2012 A-E NYS Dorm Authority 224.875 Co-Mgr                 1,815                 1,815               18,580               10,400                7,334 
06/14/2012 Revenue Bonds, Series 2012 A Maryland Hlth & Hghr Ed Facs Au 153.150 Co-Mgr                       -                   2,000                       -                         -                13,144 
06/14/2012 Safe Drink Wtr Revolv Rev Bonds, Series 2012 A Rhode Island Clean Water Fin Agy 34.620 Co-Sr                       -                         -                   4,735                 1,255                3,477 
06/13/2012 State Revolving Fund & Ref Bonds, Series 16B & 2012B Massachusetts Wtr Poll Abate Trust 254.590 Co-Sr                 1,885                 1,885               11,000                 1,885                    315 
06/12/2012 General Obligation RANs, 2012 Series A & B Nassau Co-New York 218.445 Co-Sr                       -               124,580                       -                   2,000              13,334 
06/07/2012 General Obligation Bonds, 2012 Series H & I New York City-New York 949.685 Co-Mgr                 3,110                 3,110               20,725                 3,080                7,655 
06/07/2012 Housing Mtg Finance Prog Bonds, 2012 Ser C Sub C-2 Connecticut Housing Finance Auth 176.990 Co-Mgr                     400                     400                 4,000                     400                4,681 
06/07/2012 Housing Mtg Finance Prog Bonds, 2012 Ser D Sub 1 & 2 Connecticut Housing Finance Auth 150.975 Co-Mgr                       85                     110                 3,500                     385                2,050 
06/07/2012 Revenue Bonds, Series 2012 A NYS Dorm Authority 137.935 Co-Mgr                     250                     250                 6,000                       -                  5,382 
06/06/2012 Water System Revenue Bonds, 2012 Series A Los Angeles Dept of Wtr & Power 276.765 Co-Mgr                       -                   3,850                 9,000                     100                7,649 
06/01/2012 Electric & Gas Sys Rev Ref Bonds, New Series 2012 San Antonio City-Texas 655.370 Co-Mgr                     600                     600               10,000                     600              27,128 
06/01/2012 Unlimited Tax Refunding Bonds, Series 2012 El Paso Co (Socorro) ISD 17.795 Co-Mgr                       -                   1,500                 4,730                 3,195                4,024 
05/31/2012 St Clean & Drink Wtr Rev Bonds, Series 2012 A NYS Environmental Facs Corp 496.145 Co-Sr                 5,375               12,625               24,000               13,085              54,235 
05/31/2012 Electric Revenue Refunding Bonds, 2012 Series Y Sacramento MUD (SMUD) 196.945 Co-Mgr                 4,000                 4,000                 7,500                 2,450                4,724 
05/21/2012 Public Improvement Ref Bonds, Series 2012 Freeport Village-New York 48.680 Co-Mgr                       -                 27,730               11,240               24,965              23,853 
05/16/2012 Income Tax Secured Rev Ref Bonds, Series 2012 A & B District of Columbia 314.110 Co-Sr                 1,000                 1,000               30,000                     350              22,923 
05/16/2012 Tax Increment Rev Refunding Bonds, Series 2012 Orlando Community Redev Agency 19.225 Co-Mgr                       -                   3,070                 4,630                     510                2,884 
05/15/2012 Housing Mtg Finance Prog Bonds, 2012 Series A Connecticut Housing Finance Auth 168.380 Co-Mgr                     475                 1,975                 1,000                     295                1,642 
05/15/2012 Housing Mortgage Fin Prog Bonds, 2012 Ser B Subser B2 Connecticut Housing Finance Auth 37.365 Co-Mgr                       -                         -                         -                         -                      300 
05/15/2012 Housing Mortgage Fin Prog Bonds, 2012 Ser B Subser B3 Connecticut Housing Finance Auth 15.010 Co-Mgr                       -                         -                 13,290                 3,770                      - 
05/03/2012 Transportation Revenue Bonds, Series 2012 C Metropolitan Transport Auth (MTA) 727.430 Co-Mgr                 2,025                 3,550               26,500                 1,675                5,309 
05/03/2012 Airport General Revenue Bonds, Series 2012 A, B & C Atlanta City-Georgia 474.095 Co-Mgr                     375                     875               25,000                     150              16,418 
05/03/2012 Transportation Revenue Ref Bonds,Subseries 2002D-1 Metropolitan Transport Auth (MTA) 174.725 Co-Mgr                     750                 1,250               13,500                     700                1,907 
05/02/2012 Revenue Bonds, Series A of 2012 Pennsylvania Hghr Ed Facs Auth 136.950 Co-Mgr                 1,500                 5,250                 6,500                 1,450                1,963 
05/02/2012 BANs, 2012 Series A Nassau Co-New York 34.600 Senior                       -                 56,350                       -                 34,600                      - 
05/01/2012 Power Revenue & Refunding Bonds, Series 2012 A & B Puerto Rico Electric Power Auth 650.000 Co-Mgr               14,410               38,660                       -                   7,390                6,176 
05/01/2012 GO Refunding Bonds, Series 2 of 2012 Wisconsin 143.555 Co-Sr                       -                   2,000               23,215                 6,000              13,711 
04/26/2012 General Obligation Bonds, 2012 Series B Connecticut 472.000 Co-Mgr                 2,400                 3,650                 7,500                 2,600                4,470 
04/26/2012 Open Space Farmland Preserve Bond, Series 2012 A Garden State Preservation Trust 281.140 Co-Mgr                 4,270                 5,270                 7,500                 4,270                7,324 
04/26/2012 Electric System Ref Rev Bonds, 2012 Series A Salt River Project 236.185 Co-Mgr                 3,400                 4,400                       -                   3,650                6,776 
04/26/2012 Revenue Bonds, Series 2012 A NYS Dorm Authority 208.625 Co-Mgr                 1,855                 1,855                       -                   1,230                4,104 
04/26/2012 General Obligation Bonds, 2012 Series A Connecticut 83.000 Co-Mgr                       -                   1,000                       -                       350                1,718 
04/26/2012 Water Systems Revenue Bonds,Series 2012 A Buffalo Municipal Water Fin Auth 17.150 Co-Mgr                 2,640               20,580                     900                 3,640                      - 
04/25/2012 Co Guaranteed Rev Ref Bonds, Series 2012 A & B Mercer Co Improvement Auth 30.730 Co-Mgr                     200                 3,675                 2,890                 3,775                4,187 



Ramirez' Negotiated Experience since January 2012
Sales Performance ($ 000's )

Date of Issue Issue Name Issuer

Issue Size
($ millions )

Managing 
Status Retail Priority Member Allotments Designations

04/24/2012 Various Purpose GO & Ref Bonds California 1,343.805 Co-Mgr                 2,945                 5,095               17,500                 3,445                8,918 
04/19/2012 Future Tax Secured & Sub Bonds, 2012 Ser E Sub E-1 NYC Transitional Finance Auth 800.000 Co-Mgr                 2,260                 2,260               13,000                 2,160                7,408 
04/19/2012 General Revenue & Ref Bonds, 2012 Series A & B Massachusetts Water Resources Au 236.775 Co-Mgr                 1,600                 1,600                 5,000                     560              11,026 
04/19/2012 School Facility Ref Rev Bonds, Series 2012 A Erie Co Industrial Dev Agency 209.540 Co-Mgr                       -                       500               12,500                     590                9,772 
04/10/2012 GO Wtr Financial Assistance Bonds, Series 2012 C Texas Water Development Board 149.645 Co-Mgr                       25                       25               17,500                 1,525              12,124 
04/10/2012 GO Refunding Bonds, Series 2012 Broward Co-Florida 101.345 Co-Mgr                     550                 1,550               14,725                     200                7,015 
04/05/2012 Sub Lien Revenue Ref Bonds, Series 2012 A & B Houston City-Texas 503.720 Co-Sr                       -                 15,000               65,000                       -                80,595 
04/05/2012 Liberty Revenue Refunding Bonds, Series 2012 New York Liberty Dev Corp 450.290 Co-Mgr                       -                 11,000               11,000                 1,750              16,723 
04/04/2012 Revenue Bonds, 2012 Series A New Jersey Educational Facs Au 52.020 Co-Mgr                 1,200                 3,950                 1,250                     865                1,731 
04/03/2012 GO Public Improvement Ref Bonds, Series 2012 A Puerto Rico 2,318.190 Co-Mgr               59,000             113,285                       -                 32,040              20,917 
04/03/2012 Transmission Proj Rev Ref Bonds, 2012 Sub Series A So California Pub Pwr Au (SCPPA) 39.935 Co-Mgr                 2,000                 2,550               12,000                 1,500              11,631 
04/01/2012 General Improvement Ref Bonds, Series 2012 San Antonio City-Texas 33.410 Co-Mgr                       -                 19,875                 7,500                 1,750                3,900 
03/30/2012 Turnpike Revenue & Ref Bonds, Series 2012 A & B Maine Turnpike Authority 153.230 Co-Mgr               10,430               14,430                 7,000                 3,990                4,581 
03/29/2012 GO Public Improvement Ref Bonds, Series 2012 B Puerto Rico 415.270 Co-Mgr                       -                         -                         -                         -                  1,867 
03/29/2012 Homeowner Mortgage Revenue Bonds, Series 168, 169, 170 & 171 NYS Housing Fin-Mortgage Agcy 125.065 Co-Mgr                 1,525                 1,525                 4,000                     640                8,398 
03/28/2012 Dedicated Tax Funds,Subseries 2002 B-2 Metropolitan Transport Auth (MTA) 116.050 Co-Mgr                       -                         -                 11,000                       -                  1,166 
03/28/2012 Single Family Housing Rev Bonds, Series 157, 158 & 159 Massachusetts Housing Fin Auth 83.680 Co-Mgr                     350                     350                       -                         -                      235 
03/27/2012 General Obligation Bonds, Series of March 2012 Illinois 575.000 Senior                       -            2,124,940               15,250             567,200            207,000 
03/22/2012 2nd Gen Hway & Bridge Trust Fund, Series 2012 A NYS Thruway Authority 780.495 Co-Sr                 9,600                 9,600               20,000                 7,880              16,564 
03/20/2012 GO Refunding Bonds, Series 1 of 2012 Wisconsin 221.460 Co-Sr                       -                   1,000               22,000                 7,700              19,652 
03/20/2012 Water Revenue Refunding Bonds, 2012 Series A So California Metro Water Dt 181.180 Co-Mgr                       -                         -                 19,500                 2,545              23,652 
03/19/2012 Wtr&Swr Sys 2nd Gen Res Rev Bonds, 2012 Series EE NYC Municipal Water Finance Auth 522.505 Co-Sr                       65                 3,315               45,000                 2,015                6,844 
03/08/2012 Various Purpose GO Ref Bonds, California 1,904.595 Co-Mgr                 7,250                 7,250               20,000                       -                  9,260 
03/08/2012 General Obligation Bonds, 2012 Series E & F New York City-New York 1,030.615 Co-Mgr                       25                 1,025               27,265                     725                6,163 
03/07/2012 Water Quality Revenue Ref Bonds, Series 2012 A Arizona Wtr Infrastruc Fin Auth 164.610 Co-Mgr                       -                       250               12,500                       50              18,562 
03/07/2012 Water Quality Revenue Ref Bonds, Series 2012 B Arizona Wtr Infrastruc Fin Auth 47.600 Co-Mgr                       -                   8,980                       -                         -                  2,280 
03/01/2012 Joint Revenue Refunding Bonds, Series 2012 B Dallas & Fort Worth Cities-Texas 433.740 Co-Mgr                     250                     300               22,000                     300              28,434 
03/01/2012 Revenue Financing System Bonds, Series 2012 B Univ of Texas Sys Bd of Regents 238.135 Co-Mgr                     100                     100               11,000                       -                  5,686 
03/01/2012 Refunding Revenue Bonds, Series 2012 B Massachusetts St College Bldg Au 149.275 Co-Mgr                 2,750                 2,750                 4,000                     850                    888 
03/01/2012 Residential Revenue Bonds, 2012 Series B NYC Housing Dev Corp 67.800 Co-Mgr                     750                 1,250                     435                 1,260                    415 
02/29/2012 Revenue Bonds, Sr Lien Series 2012A Puerto Rico Aqueduct & Sewer Au 1,800.450 Co-Mgr               38,030               51,530                 2,750               30,585              13,001 
02/29/2012 Revenue Bonds, Sn Lien Ser 2012 B Puerto Rico Aqueduct & Sewer Au 295.245 Co-Mgr                       -                         -                         -                         -                        - 
02/28/2012 General Revenue Bonds, 2012 Series A Nebraska Public Power Dt 212.400 Co-Mgr                     300                 1,050                 6,000                     200                5,248 
02/23/2012 Third Gen Resolution Rev Bonds, Series 2012 A NYS Dorm Authority 838.100 Co-Mgr               13,475               13,475               10,000                 4,400              28,742 
02/23/2012 Tax Increment Revenue Ref Bonds, Series 2012 Orlando Community Redev Agency 29.430 Co-Mgr                       -                         -                   2,000                       -                  2,631 
02/16/2012 RANs,Series 2012 Nassau Health Care Corporation 40.000 Senior                       -               186,000                       -                 40,000                      - 
02/08/2012 St Revolving Fund Prog Ref Bonds, Series 2012 A Indiana Finance Authority 137.945 Co-Mgr                 5,120                 5,620                       -                   2,250                    733 
02/07/2012 Senior Notes, 2012 Series A Puerto Rico Government Dev Bank 1,000.000 Co-Sr                       -                   3,550               15,000                 3,550              87,498 
02/01/2012 Water System Revenue Ref Bonds,Series 2012 San Antonio City-Texas 225.255 Co-Mgr                       -                         -                 12,500                       -                22,689 
02/01/2012 Tourist Dev Tax Fifth Cent Rev, Series 2012 Osceola Co-Florida 12.565 Co-Mgr                       -                   6,925                     605                     315                1,611 
01/30/2012 Wtr & Swr 2nd Gen Res Rev Bonds, Series CC & DD NYC Municipal Water Finance Auth 400.002 Senior               87,325             825,975                       -               378,620            172,975 
01/24/2012 GO & Refunding Bonds, 2012 Series A Massachusetts 462.850 Co-Mgr                       -                         -                 15,000                       -                19,374 

Total $172,166.952 $1,487 $14,519 $5,106 $6,157 $7,414
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APPENDIX III:  KEY STAFF RESUMES 
 

ACCOUNT LEADERSHIP 

 

Ted Sobel      61 Broadway, Suite 2924 
Managing Director     New York, New York 10006 
Tel: (212) 378-7127 Ted.Sobel@ramirezco.com      

Ted Sobel joined Ramirez & Co. in April 2009 as a Managing Director and Head of the Firm’s Public 
Finance Department.  Prior to joining Ramirez & Co., Ted led the Infrastructure Group at Banc of 
America Securities and before that he was the Manager of the Utility and Energy Group at UBS.  At 
both firms, Mr. Sobel was responsible for a variety of sector coverage, including electric utilities, 
water and sewer, state revolving fund, pension obligation, Puerto Rico and general infrastructure 
projects.  In his career, Ted has served as the senior banker for: 

 New York Power Authority 
 Colorado Springs Utilities  
 Commonwealth of Puerto Rico  
 Florida’s Citizens Property Ins Corp 
 Rhode Island Clean Water Fin Agency 
 Texas Water Development Board  

 Puerto Rico Electric Power Authority 
 American Municipal Power 
 Orlando Utilities Commission 
 Nebraska Public Power District 
 Jacksonville Electric Authority 
 Kansas City Board of Public Utilities 

In his career, Mr. Sobel has led two “Deal of the Year” transactions, the first for the Rhode Island 
Depositors Protection Corporation (“DEPCO”) and the second, more recently, for Florida’s Citizens 
Property Insurance Corporation. 

Mr. Sobel has been a featured speaker before the Council of Infrastructure Financing Authorities and 
the American Public Power Association.  He received a B.A. in Political Science from Colgate 
University and a M.B.A. from the University of Pennsylvania’s Wharton School of Finance. He holds 
Series 7, 53, and 63 FINRA licenses. 
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Linda Vanderperre 61 Broadway, Suite 2924 
Managing Director                    New York, New York 10006 
Tel: (212) 248-3843      Linda.Vanderperre@ramirezco.com 
E-mail: linda.vanderperre@ramirezco.com 

Linda Vanderperre joined Ramirez & Co. in January, 2014 as a Managing Director responsible for 
serving the investment banking needs of issuers along the East coast.  Prior to Ramirez, Ms. 
Vanderperre spent most of her 29 year public finance career at UBS and most recently, J.P. 
Morgan.  She has led senior managed transactions totaling over $26 billion for a wide array of credits 
and employing the full spectrum of debt and derivative products—including for the Metropolitan 
Transportation Authority and the Dormitory Authority of the State of NY. 

Prior to joining UBS’s predecessor firm PaineWebber, in the mid-1908’s, Ms. Vanderperre worked 
for two years as a Financial Analyst at NYPA, where she was involved in several bond transactions. 
Ms. Vanderperre is a graduate of Muhlenberg College (B.A.) and the New York University Stern 
School of Business (M.B.A. Finance).  She holds Series 7, 53 and 63 FINRA licenses. 

 
Michael Solomon 61 Broadway, Suite 2924 
Managing Director                    New York, New York 10006 
Tel: (212) 378-7146   Mike.Solomon@ramirezco.com 
 

Mike Solomon joined Ramirez & Co. in February 2011. Mr. Solomon is a 26 year public finance 
industry veteran who is responsible for servicing the investment banking needs of NY State and local 
issuers. His experience includes senior managed transportation financings for Massachusetts 
Turnpike, Maine Turnpike, New Jersey Turnpike, Michigan DOT, Denver RTD and the MBTA.  

Prior to Ramirez, Mr. Solomon spent most of his career at Bear Stearns and Merrill Lynch. In 2008, 
Mr. Solomon served on the New York State Property Tax Commission which provided 
recommendations to the Governor on a property tax cap and other education funding reforms. Mr. 
Solomon graduated from SUNY Albany where he majored in business and finance. Mr. Solomon 
holds Series 7, 52, 53 and 63 FINRA licenses. 

 

Al Quintero 61 Broadway, Suite 2924 
Managing Director                    New York, New York 10006 
Tel: (212) 248-3894   Alfredo.Quintero@ramirezco.com 
 

Mike Solomon is a 27 year public finance industry veteran who has managed over $25 billion in 
complex financings for issuers including the City of New York, Alabama Highway Authority, 
Pennsylvania Turnpike, New Jersey Turnpike, New Jersey Transit GANs, Transportation Trust Fund 
Authority, Puerto Rico Highway and Transportation Authority, New Hampshire Turnpike, Texas 
Turnpike, Metropolitan Atlanta Rapid Transit Authority (MARTA), State of Connecticut STO, 
Metropolitan Transportation Authority, and the New York State Thruway Authority. 

Prior to Ramirez, Mr. Quintero was the head of the Quantitative Group at Merrill Lynch. Mr. 
Quintero holds a B.A. and M.B.A. from Harvard University. 
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TRANSACTIONAL AND QUANTITATIVE SUPPORT 

 
Eileen Foley 61 Broadway, Suite 2924 
Vice President                                                 New York, New York 10006 
Tel: (212) 378-7123   Eileen.Foley@ramirezco.com                                             

Eileen Foley joined Ramirez & Co. in March 2012. Ms. Foley has over 15 years of experience in 
public finance. Prior to Ramirez, Ms. Foley worked in the public finance groups of JPMorgan and 
Lebenthal & Co. completing general obligation, water and sewer capital improvement, transportation 
facility and educational facility transactions. She has structured and executed billions of par value of 
new money and refunding transactions utilizing fixed rate bonds, variable rate bonds and derivative 
products. She is Board Member and Mentor for Northeast Women in Public Finance. 

Ms. Foley holds a B.B.A. (summa cum laude) in Finance from Loyola College, Maryland and FINRA 
Series 7 and 63 licenses.  
 
 
Vishnu Paruchuri 61 Broadway, Suite 2924 
Vice President                   New York, New York 10006 
Tel: (212) 378-7136   Vishnu.Paruchuri@ramirezco.com 
 

Vishnu Paruchuri specializes in building models to structure and optimize refundings for the City of 
New York, NYW and other issuers and is our in-house expert in modeling derivative products. 

Mr. Paruchuri holds a M.S. in Financial Engineering from Columbia University and a M.S. in Physics 
from the University of Massachusetts/Dartmouth. 
 
 
Giselle Valdez 61 Broadway, Suite 2924 
Analyst                   New York, New York 10006 
Tel: (212) 378-7141   Giselle.Valdez@ramirezco.com 
 

Giselle Valdez joined Ramirez in January 2012 as part of the NYS Housing Finance Agency’s 
internship program after working in the NYS HFA’s Debt Issuance Department for 6 months. She 
provides day-to-day support for many of the Firm’s underwriting engagements in housing and New 
York. 

Ms. Valdez holds a B.B.A. (summa cum laude) with a concentration in Finance and a Political 
Science minor from CUNY Lehman College and served 4 years in the United States Marine Corps. 
Ms. Valdez holds FINRA Series 52 and 63 licenses. 
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UNDERWRITING 

John W. Young II 61 Broadway, Suite 2924 
Managing Director New York, New York 10006 
Tel: (212) 248-3870     John.Young@ramirezco.com      

John Young is a Managing Director on the Municipal Underwriting Desk.  Previously, John was a 
Senior Managing Director at Bear, Stearns & Co. responsible for the day-to-day activity on the 
underwriting desk and led Bear Stearns’ marketing efforts for negotiated sales.  He has over 30 years 
of experience in the underwriting, trading, and marketing of municipal securities.   

Prior to Bear Stearns, Mr. Young worked for Citicorp/Citibank for 15 years, serving at various times 
as head of its municipal securities commitment desk and as manager of both tax-exempt and taxable 
fixed income underwriting.  Mr. Young is a former governor and past President of the Municipal 
Bond Club of New York and is a past governor of the Municipal Forum of New York.  Mr. Young is 
currently a Board member of the Municipal Securities Rulemaking Board. 

Mr. Young is a graduate of Hamilton College in Clinton, New York and holds Series 52, 53 and 63 
FINRA licenses. 

 

Patty McGrorry 61 Broadway, Suite 2924 
Managing Director     New York, New York 10006 
Tel: (212) 248-3870     Patty.Mcgrorry@ramirezco.com       

Patty McGrorry is a Managing Director on the Municipal Underwriting Desk. Prior to underwriting, 
Patty was part of Ramirez’ public finance department—her responsibilities included structuring and 
executing tax-exempt and taxable debt offerings to municipal issuers to finance capital restructurings 
and infrastructure developments.  Prior to Ramirez, Patty spent 8 years in the public finance 
department of UBS Securities LLC working on municipal debt offerings for state, municipal, airport, 
K-14 school district, and higher education entities.  During this time at UBS, Ms. McGrorry 
structured over $10 billion in debt for municipal issuers.   

Ms. McGrorry holds a B.S. in Finance from Villanova University and holds Series 7 and 63 licenses. 

 

James Cortese 61 Broadway, Suite 2924 
Managing Director     New York, New York 10006 
Tel: (212) 248-3870     James.Cortese@ramirezco.com       

James Cortese is a 25 year plus municipal market veteran, was most recently part of M.R. Beal’s 
fixed-income sales and trading department as a senior vice president and underwriter. Also served as 
managing director of underwriting, trading and sales at Sterne, Agee & Leach Inc., where he 
developed and managed a highly successful team of municipal bond professionals. Mr. Cortese brings 
30 years of experience in underwriting, sales and trading to Ramirez & Co.’s municipal distribution 
effort. Mr. Cortes’s expertise spans all sectors of municipal finance, and he has personally 
underwritten over $35 billion of municipal paper (taxable and tax-exempt) as senior manager. Mr. 
Cortese achieved top-five competitive rankings every year from 1998 to 2008 while at UBS. Prior to 
joining UBS, he was the Manager for the National Syndicate for Kemper Securities, where he built 
the firm's municipal underwriting and distribution platform.  
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MUNICIPAL SALES AND TRADING  

 

Tom Caldwell 61 Broadway, Suite 2924 
Senior Vice President    New York, New York 10006 
Tel: (212) 248-3852     Tom.Caldwell@ramirezco.com         

Tom Caldwell joined Ramirez & Co. in July 2009 as a Senior Vice President in municipal trading. 
Previously, Mr. Caldwell has worked at a variety of firms, including A.G. Becker, Manley Bennett 
McDonald, Prescott Ball and Turban, and Raymond James. While at Prescott Ball and Turban, he 
served as a portfolio manager for Carnegie Funds handling both competitive and negotiated 
underwriting as well as participating in retail and institutional trading. Mr. Caldwell joined Kemper in 
1990 as the result of a merger and later joined Raymond James in 1993, where he was appointed the 
head trader with risk management responsibilities.  In 2002, Mr. Caldwell formed his own trading 
company and later rejoined Raymond James in 2003, where he has continued to trade taxable 
municipals and military housing bonds.   

Mr. Caldwell earned his BA in finance from Michigan State University and a MBA from Wayne 
State University.  Mr. Caldwell holds his Series 7, 53 and 63 FINRA licenses. 

 

Ron Banaszek     61 Broadway, Suite 2924 
Managing Director     New York, New York 10006 
(212) 378-7150     Ron.Banaszek@ramirezco.com 

Ron Banaszek is a Managing Director and Head of Municipal Institutional Sales. Previously was the 
Sales Manager for the Municipal Group at UBS where he also served as the Head of Institutional Sales. 
Mr. Banaszek has over 25 years of experience in the municipal market and previously worked in 
municipal securities at Gruntal, Smith, Mitchell Investment Group, Piper Jaffray and Advest. 
 
Mr. Banaszek holds a B.A. in Biology from Manhattanville College and M.S. in Nutrition from New 
York Medical College.  

 

Al Greco      61 Broadway, Suite 2924 
Managing Director     New York, New York 10006 
(212) 248-3892     Alan.Greco@ramirezco.com 

Al Greco is a Managing Director and has been recently promoted to a newly created position, Head of 
Municipal Sales, Trading and Underwriting in December 2013. Mr. Greco has over 20 years of 
experience in municipal sales and trading and previously worked in municipal securities at Lehman 
Brothers, First Albany and Jefferies.  
Mr. Greco holds a BA in Finance from Seton Hall University and MBA from Wayne State 
University.  
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SENIOR LEADERSHIP 

 
Samuel A. Ramirez, Sr.                               61 Broadway, Suite 2924 
CEO/President     New York, New York 10006 
Tel: (212) 248-0510     Sam.Ramirez@ramirezco.com         

Samuel A. Ramirez is the founder and majority owner of Samuel A. Ramirez & Company, Inc. a 
New York City based financial services firm.  Mr. Ramirez began his career on Wall Street in 1960 in 
equity trading and sales at Kidder Peabody & Co., Inc.  He founded Ramirez & Co., Inc. in 1971.  In 
addition to retail and institutional distribution, the Firm provides investment banking services to 
corporations and state and local governments throughout the United States.   Today, the Firm is 
recognized as a nationally ranked distributor of municipal obligations.  

Mr. Ramirez has, throughout the years, given his time generously to many business and civic 
organizations.  He has served on the Board of Directors of the Bond Market Association and chaired 
its Sales and Marketing Committee.  He is a former member of the National Association of Securities 
Dealers Business District Conduct Committee #12 (New York Division).  He served as a Director and 
Chairman of the Nominating Committee of the Municipal Securities Rulemaking Board.  Mr. 
Ramirez is a member and past President of the Municipal Bond Club of New York and is a member 
and former President of the Municipal Forum. As President of the Municipal Forum, Mr. Ramirez 
was intimately involved with and is proud of the Forum’s “Futures and Options” program.  This 
program is run by the Forum to give minority high school students the opportunity to work as interns 
in New York City at financial services companies, rating agencies, bond insurers and law firms.  On 
May 20, 2008, the Municipal Forum of New York hosted its 19th Annual Awards Dinner where it 
presented Mr. Ramirez with its private-sector honor, the Austin V. Koenen award, for his work in the 
municipal bond industry. According to Hispanic Business, Mr. Ramirez has been designated as one of 
the 100 Influential Business Leaders in the United States. 

Mr. Ramirez has been involved in numerous philanthropic activities. He was a past president of the 
Catholic Big Brothers and Sisters of New York and remains a director within the organization.  Mr. 
Ramirez was both an honoree at the American Cancer Society’s “La Gala de La Vida” as well as at 
the Students for Educational Opportunities annual dinner. Mr. Ramirez and his wife Diane were 
honored by the Valerie Fund, an organization that provides programs and activities for children with 
cancer and in June 2006, Mr. Ramirez was honored at the Celebrate Brooklyn Festival that raises 
funds for the revitalization of the Prospect Park Bandshell by sponsoring an outdoor performing arts 
festival.  He holds Series 7 and 24 FINRA licenses.  
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APPENDIX IV: DEBT CAPACITY MODELS  



Port Authority Pro Forma Debt Service & Coverage
New Money 40 Yr Level DS, All Senior Lien

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Budget Plan Plan Plan Plan Est Est Est Est Est Est

Plan Operating Revenues $4,410,818 $4,703,514 $4,980,609 $5,190,223 $5,329,272 $5,329,272 $5,329,272 $5,329,272 $5,329,272 $5,329,272 $5,329,272
Additional Rev Req 220,894        565,749      574,950      392,930      663,961      637,697      767,832      881,695      971,287       1,386,511    
Total Expenses -2,786,923 -2,963,826 -3,035,421 -3,044,644 -3,099,194 -3,099,194 -3,099,194 -3,099,194 -3,099,194 -3,099,194 -3,099,194
Net Operating Revenues 1,623,895 1,960,582 2,510,937 2,720,529 2,623,008 2,894,039 2,867,775 2,997,910 3,111,773 3,201,365 3,616,589
Financial Income 13,589 15,693 36,514 79,044 100,598 100,598 100,598 100,598 100,598 100,598 100,598
Grants & Contrib in Aid of Construc 558,959 461,412 345,218 390,793 154,583 154,583 154,583 154,583 154,583 154,583 154,583
PFC 208,011 141,786 155,218 165,073 174,626 174,626 174,626 174,626 174,626 174,626 174,626
Net Rev Avail for DS & Reserves 2,404,454 2,579,473 3,047,887 3,355,439 3,052,815 3,323,846 3,297,582 3,427,717 3,541,580 3,631,172 4,046,396

Existing DS Net of CAPI 967,396      1,033,543     1,023,961   1,205,480   1,232,069   1,302,058   1,226,840   1,229,825   1,224,677   1,207,394    1,352,921    
New Net DS- SR Lien -            70,645         160,702      232,081      294,339      359,865      421,951      484,034      546,113      608,192       670,277       
Less: Refunding Savings -            -               -            -            -            -            -            -            -            -              -              
Pro Forma Net DS 967,396      1,104,188     1,184,662   1,437,561   1,526,408   1,661,923   1,648,791   1,713,859   1,770,790   1,815,586    2,023,198    

CBR Beginning Balance 1,780,865   1,215,745     752,371      819,897      987,238      1,142,273   1,043,057   1,111,813   1,163,631   1,368,806    1,407,939    
Plus: Net Rev After SR DS 1,437,058   1,475,285     1,863,225   1,917,878   1,526,407   1,661,923   1,648,791   1,713,858   1,770,790   1,815,586    2,023,198    
Less: Dep to Gen Reserve -            14,132         100,890      57,020       69,512       48,990       53,243       49,909       47,234       45,594        27,461        
4 WTC DS- Net of NYC Lease 59,816       32,333         31,751       31,170       30,588       29,518       26,585       26,585       26,585       26,585        25,939        
Less: Direct Investment 1,942,362   1,892,194     1,663,058   1,662,346   1,271,273   1,682,632   1,500,207   1,585,546   1,491,797   1,704,274    2,120,607    
CBR Ending Balance 1,215,745   752,371        819,897      987,238      1,142,273   1,043,057   1,111,813   1,163,631   1,368,806   1,407,939    1,257,130    

Gen Reserve Beg Bal 2,029,051   2,029,051     2,043,183   2,144,073   2,201,093   2,270,604   2,319,594   2,372,837   2,422,745   2,469,979    2,515,572    
Req Reserve Deposit -            14,132         100,890      57,020       69,512       48,990       53,243       49,909       47,234       45,594        27,461        
Ending Gen Reserve Balance 2,029,051   2,043,183     2,144,073   2,201,093   2,270,604   2,319,594   2,372,837   2,422,745   2,469,979   2,515,572    2,543,033    

Agg Reserve Bal 3,244,796   2,795,554     2,963,969   3,188,331   3,412,877   3,362,650   3,484,649   3,586,376   3,838,784   3,923,511    3,800,163    
Reserve Surplus (Deficit) 634,143      (0)                0               0               102,163      0               0               0               (0)              0                (0)               

DS Coverage and Reserve Requirements
Current SR DS Coverage (x) 2.49           2.34             2.57           2.33           2.00           2.00           2.00           2.00           2.00           2.00            2.00            

MADS 1,381,853 1,476,915 1,559,467 1,616,894 1,685,182 1,747,265 1,809,349 1,871,429 1,933,512 1,995,595 2,055,028
MADS Coverage (x) 1.74           1.75             1.95           2.08           1.81           1.90           1.82           1.83           1.83           1.82            1.97            

Agg Reserve Target (2 Yr's DS) 2,610,653   2,795,554     2,963,969   3,188,331   3,310,714   3,362,650   3,484,649   3,586,376   3,838,784   3,923,511    3,800,163    

Gen Reserve Req- 10% of Par 1,909,240   2,043,183     2,144,073   2,201,093   2,270,604   2,319,594   2,372,837   2,422,745   2,469,979   2,515,572    2,543,033    

Prepared by Ramirez & Co., Inc.



Port Authority Pro Forma Debt Service & Coverage
Hybrid (Sr/Jr Liens) with Targeted Refunding Savings

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Budget Plan Plan Plan Plan Est Est Est Est Est Est

Plan Operating Revenues $4,410,818 $4,703,514 $4,980,609 $5,190,223 $5,329,272 $5,329,272 $5,329,272 $5,329,272 $5,329,272 $5,329,272 $5,329,272
Additional Rev Req 225,000      225,000      108,725      257,155      360,438      392,092       695,298       
Total Operating Expenses -2,786,923 -2,963,826 -3,035,421 -3,044,644 -3,099,194 -3,099,194 -3,099,194 -3,099,194 -3,099,194 -3,099,194 -3,099,194
Net Operating Revenues 1,623,895 1,739,688 1,945,188 2,370,579 2,455,078 2,230,078 2,338,803 2,487,233 2,590,516 2,622,170 2,925,376
Financial Income 13,589 15,693 36,514 79,044 100,598 100,598 100,598 100,598 100,598 100,598 100,598
Grants & Contrib in Aid of Construc 558,959 461,412 345,218 390,793 154,583 154,583 154,583 154,583 154,583 154,583 154,583
PFC 208,011 141,786 155,218 165,073 174,626 174,626 174,626 174,626 174,626 174,626 174,626
Net Rev Avail for DS & Reserves 2,404,454 2,358,579 2,482,138 3,005,489 2,884,885 2,659,885 2,768,610 2,917,040 3,020,323 3,051,977 3,355,183

Existing DS Net of CAPI 967,396      1,033,543     1,023,961   1,205,480   1,232,069   1,302,058   1,226,840   1,229,825   1,224,677   1,207,394    1,352,921    
New Sr Lien Net DS -             -               -             -             35,628       81,470       154,049      225,275      282,062      315,177       322,917       
Refunding Savings 19,766       (1,940)          (3,434)        78,756       78,736       85,339       (3,416)        (3,420)        (3,423)        (3,418)         (1,754)         
Pro Forma SR Net DS 947,630      1,035,483     1,027,395   1,126,724   1,188,961   1,298,189   1,384,305   1,458,520   1,510,162   1,525,989    1,677,591    

CBR Beginning Balance 1,780,865   1,235,511     634,079      394,014      579,263      913,163      1,203,526   1,450,175   1,600,750   1,811,919    1,925,378    
Plus: Net Rev After SR DS 1,456,824   1,323,096     1,454,743   1,878,765   1,695,924   1,361,696   1,384,305   1,458,520   1,510,161   1,525,988    1,677,592    
Less: Dep to Gen Reserve -             -               -             -             -             -             11,908       9,864         8,297         7,827          -              
Less 4 WTC DS- Net of NYC Lease 59,816       32,333          31,751       31,170       30,588       29,518       26,585       26,585       26,585       26,585        25,939        
Less: JR Lien Net DS -               -             -             60,163       83,378       157,868      231,884      290,569      324,853       342,604       
Less: Direct Investment 1,942,362   1,892,194     1,663,058   1,662,346   1,271,273   958,437      941,295      1,039,613   973,542      1,053,264    1,323,102    
CBR Ending Balance 1,235,511   634,079        394,014      579,263      913,163      1,203,526   1,450,175   1,600,750   1,811,919   1,925,378    1,911,325    

Gen Reserve Beg Bal 2,029,051   2,029,051     2,029,051   2,029,051   2,029,051   2,029,051   2,029,051   2,040,959   2,050,822   2,059,119    2,066,946    
Req Reserve Deposit -             -               -             -             -             -             11,908       9,864         8,297         7,827          -              
Ending Gen Reserve Balance 2,029,051   2,029,051     2,029,051   2,029,051   2,029,051   2,029,051   2,040,959   2,050,822   2,059,119   2,066,946    2,066,946    

Agg Reserve Bal 3,264,562   2,663,130     2,423,065   2,608,314   2,942,214   3,232,577   3,491,134   3,651,572   3,871,038   3,992,324    3,978,270    
Reserve Surplus (Deficit) 879,881      335,681        47,217       (22,377)      18,474       0               (0)              (0)              0               (0)               0                 
DS Coverage and Reserve Requirements
Current SR DS Coverage (x) 2.54           2.28             2.42           2.67           2.43           2.05           2.00           2.00           2.00           2.00            2.00            
Target Senior DS Coverage (x) 2.00           2.00             2.00           2.00           2.00           2.00           2.00           2.00           2.00           2.00            2.00            

Jr Lien Coverage 27.68         15.98         8.60           6.18           5.11           4.62            4.82            

MADS 1,374,322 1,468,305 1,563,288 1,635,184 1,720,661 1,788,058 1,855,455 1,922,856 1,990,253 2,053,457 2,120,853
MADS Coverage (x) 1.75           1.61             1.59           1.84           1.68           1.49           1.49           1.52           1.52           1.49            1.58            

Agg Reserve Target (2 Yr's DS) 2,384,680   2,327,449     2,375,848   2,630,691   2,923,740   3,232,577   3,491,134   3,651,572   3,871,037   3,992,324    3,978,270    

Gen Reserve Req- 10% of Par 1,872,433   1,929,959     1,974,065   1,993,127   2,021,894   2,028,809   2,040,959   2,050,822   2,059,119   2,066,946    2,057,882    

Prepared by Ramirez & Co., Inc.
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APPENDIX V: PROPOSED TIMELINE 
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APPENDIX VI: AFFIRMATIVE ACTION POLICIES 

 





































































The Port Authority of NY &NJ 
Request for Proposals (RFP: 36230) 

 

 

 

 

 18 
 

 
 

of the transactions we underwrite (please see San Diego 
County transaction insert on the right for a recent example of 
the firm’s success with investor outreach programs).  
Additionally, Siebert Brandford Shank would recommend that 
the Authority provide additional information to investors if 
possible regarding use of proceeds on its transactions, 
primarily to differentiate between new money and refunding 
proceeds.  Such an endeavor would improve investors’ ability 
to more accurately price call options and enhance the 
Authority’s bonds’ trading value in the primary and secondary 
market.  When investors are able to identify use of proceeds 
and determine bonds that are new money bonds versus 
refunding bonds they are more likely to pay higher prices for 
the debt offerings.   
3. Focus on Retail Investors. In the last several years the retail order period strategy has often helped to 
attract this class of buyers who often pay the highest prices (lowest yields) for the bonds. Although direct 
retail participation has decreased recently due to low interest rates, given the Authority’s diverse revenue 
base and conservative capital structure, we believe that retail investors would be highly interested in the 
opportunity to participate in the Authority’s next financing. As with other transactions where retail 
interest is greatly expected, SBS will build off any significant retail demand to price the Authority’s bonds 
at competitive, institutional levels and ensure a firm pricing “start.” The primary way of reaching retail 
investors would be through an internet advertising campaign similar to the one that Siebert Brandford 
Shank assisted in developing for DASNY’s PIT Series 2012DEF as Co-Senior Manager for that financing.  
That campaign consisted of a robust campaign of tri-state and upstate geo-targeted internet ads on the 
Wall Street Journal Digital Network (WSJ.com, Barron’s.com. Smartmoney.com and Marketwatch.com), 
the New York Times website, Bloomberg.com and the Financial Times website to reach the targeted 
audience. In addition, Siebert Brandford Shank utilized non-traditional advertising instruments to develop 
a first-ever “mobile device” campaign to run on the Bloomberg Anywhere App as well as the first-time use 
of Bloomberg’s daily e-mail municipal market newsletter Muniview. That campaign assisted in generating 
$150.3 million of retail orders for that financing. In addition, Siebert Brandford Shank also helped develop 
a digital campaign that featured animated advertisements that was used for the first time in our senior 
managed transaction for the State of Connecticut General Obligation transaction in September of 2012. 
Given our past experience coordinating the creation and implementation of the campaigns for DASNY and 
the State of Connecticut, Siebert Brandford Shank would easily be able to work with other managers to 
implement a similar internet advertising campaign for the Authority’s transactions.  
4. Coordination of Management Group – Siebert Brandford Shank will develop a unified selling plan 
across all syndicate members, while working with the Authority to undertake a series of Teach-In’s across 
the different managers’ sales forces, detailing the bonds, security, and credit specifications, as well as 
conducting a syndicate call. This strategy proved successful in our recent joint senior managed transaction 
with the State of Illinois that was priced on May 24, 2013. Siebert Was able to price this $1.3 billion Illinois 
transaction with a great deal of success with over $9 billion in orders. Strong syndicate management is 
key to delivering a strong unified motivated message to the market. 
5. Encourage and Support Secondary Market Trading – As a senior manager Siebert Brandford Shank 
would undertake a strong and clear communication campaign designed to assure all investors that we 
and all of the managers would be undertaking robust secondary market trade activities in support of the 
credit. In the current marketplace, many dealers have scaled back from the “bid” side of the market, 
having suffered market losses; as such, investors and issuers alike are looking to ensure that their 
underwriters will be actively supporting the bonds in the secondary market. Siebert Brandford Shank is 
extremely well positioned to fulfill this role for the Authority due to our sophisticated and well-known 
secondary market trade research products that are recognized by institutional investors as industry 
benchmarks for evaluating and tracking secondary market trade activity. Siebert Brandford Shank is also 
extremely well known in the industry for actively and aggressively supporting our new issue pricing levels 
in the secondary market on the “bid” side of the market, a strong component of our ability to generate 
continually superior primary market pricing performance.  

Recent Example of a Successful SBS-led Investor Outreach Program 

San Diego County Regional Airport Authority - $305.3 million Senior 

Special Facilities Rev. Bonds 

Sale Date: 2/5/2014 

Siebert Brandford Shank served as senior manager for this financing 

of San Diego International Airport s new consolidated rental car 

center, which priced on February 5, 2014. Our firm developed an 

investor presentation to highlight the major aspects of the complex 

transaction which was viewed by 41 different institutional 

investors. The firm s aggressive marketing effort included the 

investor presentation as well as one-on-one investor calls with 8 

accounts. The pre-marketing effort proved highly successful as the 

Authority received orders from 94 separate institutional investors 

for the taxable bonds and an additional 15 separate institutional 

investors for the tax-exempt bonds.  
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FINANCIAL STATEMENTS 
 

DECEMBER 31, 2013 
(with supplementary information) 

 
 
 







SIEBERT, BRANDFORD, SHANK & CO., L.L.C. 
 

See notes to financial statements 3 

Statement of Financial Condition 
December 31, 2013 
 
ASSETS  
 Cash equivalents $ 19,787,407 
 Accounts receivable   562,147 
 Receivable from clearing broker   8,158 
 Secured demand note   1,200,000 
 Furniture, equipment and leasehold improvements, net   822,133 
 Other assets   618,743 
  
 $ 22,998,588 
  
LIABILITIES AND MEMBERS' CAPITAL  
 Liabilities:  
  Payable to affiliate  $ 28,264 
  Accounts payable and accrued expenses   4,006,608 
  Bank overdraft   1,225,779 
  Deferred rent    622,075 
  
   5,882,726 
  
 Subordinated debt   1,200,000 
  
MEMBERS' CAPITAL   15,915,862 
  
 $ 22,998,588 
  
 



SIEBERT, BRANDFORD, SHANK & CO., L.L.C. 
 

See notes to financial statements 4 

Statement of Operations 
Year Ended December 31, 2013 
 
Revenues:  
 Investment banking $ 20,847,546 
 Trading profits   4,114,958 
 Interest and other   2,817 
  
   24,965,321 
  
Expenses:  
 Employee compensation and benefits   18,619,549 
 Clearing fees   122,209 
 Communications    889,207 
 Occupancy   1,088,755 
 Professional fees   528,313 
 Interest - to related party   48,000 
 State and local income tax   36,326 
 General and administrative - including $100,000 to related party   3,440,071 
  
   24,772,430 
  
Net income $ 192,891 
  
 



SIEBERT, BRANDFORD, SHANK & CO., L.L.C. 
 

See notes to financial statements 5 

Statement of Changes in Members' Capital 
 
Balance - January 1, 2013 $ 18,196,500 
Distributions to members   (2,473,529) 
Net income    192,891 
  
Balance - December 31, 2013 $ 15,915,862 

 



SIEBERT, BRANDFORD, SHANK & CO., L.L.C. 
 

See notes to financial statements 6 

Statement of Changes in Subordinated Borrowings 
 
Balance - January 1, 2013 $ 1,200,000 
 
  
Balance - December 31, 2013 $ 1,200,000 
  

 
 



SIEBERT, BRANDFORD, SHANK & CO., L.L.C. 
 

See notes to financial statements 7 

Statement of Cash Flows 
Year Ended December 31, 2013 
 
Cash flows from operating activities: 
 Net income $ 192,891 
 Adjustments to reconcile net income to net cash provided by operating activities:  
  Depreciation and amortization   250,154 
  Changes in:  
   Accounts receivable   395,913 
   Due to/from broker   (2,328,918) 
   Securities owned, at fair value   11,264,998 
   Other assets   139,264 
   Receivable from affiliate   36,309 
   Payable to affiliate   620 
   Accounts payable and accrued expenses   (1,368,577) 
   Bank overdraft   1,225,779 
   Deferred rent   (9,740) 
  
    Net cash provided by operating activities   9,798,693 
  
Cash flows from investing activities:  
 Purchase of leasehold improvements and equipment    (47,759) 
  
Cash flows from financing activities:  
 Distributions to members    (2,473,529) 
    
  
Net Increase in cash and cash equivalents   7,277,405 
Cash equivalents - beginning of year   12,510,002 
  
Cash and cash equivalents - end of year $ 19,787,407 
  
Supplemental disclosures of cash flow information:  
 Interest paid $ 48,000 
 Taxes paid $ 28,177 
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NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
[1] Organization: 

 
Siebert, Brandford, Shank & Co., L.L.C. ("SBS" or the "Company") engages in the business of tax-exempt 
underwriting and related trading activities.  The Company qualifies as a Minority and Women Owned 
Business Enterprise in certain municipalities. 
 

[2] Investment banking: 
 
Investment banking revenues include gains and fees, net of syndicate expenses, arising primarily from 
municipal bond offerings in which the Company acts as an underwriter or agent.  Investment banking 
management fees are recorded on the offering date, sales concessions on the settlement date, and 
underwriting fees at the time the underwriting is completed and the income is reasonably determinable. 
 

[3] Investments: 
 
Security transactions are recorded on a trade-date basis.  Securities owned are valued at fair value.  The 
resulting realized and unrealized gains and losses are reflected as trading profits. 
 
Dividends are recorded on the ex-dividend date, and interest income is recognized on an accrual basis. 
 

[4] Fair value: 
 
Authoritative accounting guidance defines fair value, establishes a framework for measuring fair value and 
establishes a fair value hierarchy.  Fair value is the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement date.  Fair value 
measurements are not adjusted for transaction costs.  The fair value hierarchy prioritizes inputs to valuation 
techniques used to measure fair value into three levels: 
 
Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities. 
 
Level 2 - Inputs other than quoted market prices that are observable, either directly or indirectly, and 

reasonably available. 
 
Level 3 - Unobservable inputs which reflect the assumptions that the managing members develop based 

on available information about the assumptions market participants would use in valuing the 
asset or liability. 

 
[5] Cash equivalents: 

 
Cash equivalents represent short term, highly liquid investments which are readily convertible to cash and 
have a maturity of three months or less at time of purchase.  Cash equivalents, which are valued at fair 
value, consist of money market funds which amounted to $19,787,407 at December 31, 2013 (Level 1).  
The Company maintains its assets with financial institutions, which may at times exceed federally insured 
limits.  In the event of a financial institution’s insolvency, recovery of assets may be limited. 
 



SIEBERT, BRANDFORD, SHANK & CO., L.L.C. 
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NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  (CONTINUED) 
 

[6] Furniture, equipment and leasehold improvements, net: 
 
Furniture, equipment and leasehold improvements are stated at cost, net of accumulated depreciation and 
amortization.  Depreciation is calculated using the straight-line method over the estimated useful lives of the 
assets, generally five years.  Leasehold improvements are amortized over the period of the lease. 
 

[7] Use of estimates: 
 
The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses during the reporting period.  
Actual results could differ from those estimates. 
 

[8] Income taxes: 
 
The Company is not subject to federal income taxes.  Instead, the members are required to include in their 
income tax returns their respective share of the Company's income.  The Company is subject to tax in 
certain state and local jurisdictions.  Deferred taxes are not significant. 

 
 
NOTE B - SUBORDINATED BORROWINGS AND SECURED DEMAND NOTE RECEIVABLE 
 
The subordinated debt at December 31, 2013 consists of a Secured Demand Note Collateral Agreement payable 
to Muriel Siebert & Co., Inc. ("Siebert"), a member of the Company, in the amount of $1,200,000 bearing 4% 
interest and due August 31, 2015.  Interest expense paid to Siebert in 2013 amounted to $48,000. 
 
The subordinated borrowings are available in computing net capital under the Securities and Exchange 
Commission's ("SEC") Uniform Net Capital Rule.  To the extent that such borrowing is required for the Company's 
continued compliance with minimum net capital requirements, it may not be repaid. 
 
The secured demand note receivable of $1,200,000 is collateralized by cash equivalents of Siebert of 
approximately $1,543,000 at December 31, 2013.  Interest earned on the collateral amounted to approximately 
$1,500 in 2013. 
 
 
NOTE C - FURNITURE, EQUIPMENT AND LEASEHOLD IMPROVEMENTS, NET 
 
Furniture, equipment and leasehold improvements consist of the following: 
 

Equipment $ 896,376 
Furniture and leasehold improvements   1,659,740 
  
   2,556,116 
Less accumulated depreciation and amortization   1,733,983 
  
 $ 822,133 

 
Depreciation and amortization amounted to $250,154 in 2013.
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NOTE D - NET CAPITAL 
 
The Company is subject to the SEC's Uniform Net Capital Rule 15c3-1, which requires the maintenance of 
minimum net capital and that the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 
15 to 1.  At December 31, 2013, the Company had net capital of $18,271,172, which was $18,021,172 in excess 
of its required net capital of $250,000, and its ratio of aggregate indebtedness to net capital was 0.16 to 1.  The 
Company claims exemption from the reserve requirements under Section 15c3-3(k)(2)(ii). 
 
 
NOTE E - COMMITMENTS  
 
The Company rents office space under long-term operating leases expiring through 2020.  These leases call for 
base rent plus escalations for property taxes and other operating expenses.  Future minimum base rent under 
these operating leases are as follows: 
 

Year Amount 
  

2014 $ 905,000 
2015   800,000 
2016   632,000 
2017   459,000 
2018   445,000 

Thereafter   593,000 
  
 $ 3,834,000 

 
 
Rent expense, including property taxes and other operating expenses, for the year ended December 31, 2013 
amounted to $1,088,755. 
 
In prior years, the Company purchased leasehold improvements of approximately $620,000 which were 
reimbursed by the landlord.  The Company recorded such reimbursements as a credit to deferred rent liability, 
which is being recognized as a reduction of rental expense on a straight-line basis over the term of the lease. 
 
Rent expense is being charged to operations on a straight-line basis resulting in a deferred rent liability which, 
including the reimbursement discussed above, amounted to $622,075 at December 31, 2013.  
 
 
NOTE F - OTHER 
 
During the year ended December 31, 2013, the Company was charged $100,000 by Siebert for general and 
administrative services.  In January 2014, the Company transferred funds from its money market accounts to its 
bank account to cover the $1,225,779 overdraft at December 31, 2013. 



 

  

SUPPLEMENTARY INFORMATION 



SIEBERT, BRANDFORD, SHANK & CO., L.L.C. 
 

See notes to financial statements 11 

Schedule of Computation of Net Capital Under the SEC Uniform Net Capital Rule 15c3-1 
December 31, 2013 
 
Total members' capital $ 15,915,862 
Add subordinated borrowings allowable in the computation of net capital   1,200,000 
Add discretionary liabilities   2,991,934 
  
Total capital and allowable subordinated borrowings   20,107,796 
  
Nonallowable assets:  
 Furniture, equipment and leasehold improvements, net   822,133 
 Other assets   618,743 
  
   1,440,876 
  
Net capital before haircuts on securities positions   18,666,920 
  
Less haircuts on securities:  
 Money market funds   395,748 
  
Net capital $ 18,271,172 
  
Aggregate indebtedness $ 2,890,792 
  
Computation of basic net capital requirement:  
 Minimum net capital required $ 250,000 
  
Excess net capital $ 18 021 172 
  
Ratio of aggregate indebtedness to net capital   0 16 to 1 
  
 
There are no material differences between the above computation of net capital and the corresponding 
computation prepared by the Company as of the same date in its unaudited Part IIA FOCUS Report filing, as 
amended. 
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INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5 
 
To the Board of Managers of 
Siebert, Brandford, Shank & Co., L.L.C. 
New York, New York 
 
 
In planning and performing our audit of the financial statements of Siebert, Brandford, Shank & Co., 
L.L.C. (the "Company"), as of and for the year ended December 31, 2013, in accordance with auditing 
standards generally accepted in the United States of America and in accordance with the standards of the 
Public Company Accounting Oversight Board (United States), we considered the Company's internal 
control over financial reporting (internal control) as a basis for designing our auditing procedures for the 
purpose of expressing our opinion on the financial statements, but not for the purpose of expressing an 
opinion on the effectiveness of the Company's internal control.  Accordingly, we do not express an 
opinion on the effectiveness of the Company's internal control. 
 
Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission ("SEC"), we have 
made a study of the practices and procedures followed by the Company including consideration of control 
activities for safeguarding securities.  This study included tests of such practices and procedures that we 
considered relevant to the objectives stated in Rule 17a-5(g) in making the periodic computations of 
aggregate indebtedness (or aggregate debits) and net capital under Rule 17a-3(a)(11) and for 
determining compliance with the exemptive provisions of Rule 15c3-3.  Because the Company does not 
carry securities accounts for customers or perform custodial functions relating to customer securities, we 
did not review the practices and procedures followed by the Company in any of the following: 
 
1. Making quarterly securities examinations, counts, verifications, and comparisons and recordation of 

differences required by Rule 17a-13. 
 
2. Complying with the requirements for prompt payment for securities under Section 8 of Federal 

Reserve Regulation T of the Board of Governors of the Federal Reserve System. 
 
The management of the Company is responsible for establishing and maintaining internal control and the 
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates 
and judgments by management are required to assess the expected benefits and related costs of controls 
and of the practices and procedures referred to in the preceding paragraph and to assess whether those 
practices and procedures can be expected to achieve the SEC's previously mentioned objectives.  Two of 
the objectives of internal control and the practices and procedures are to provide management with 
reasonable but not absolute assurance that assets for which the Company has responsibility are 
safeguarded against loss from unauthorized use or disposition and that transactions are executed in 
accordance with management's authorization and recorded properly to permit the preparation of financial 
statements in conformity with generally accepted accounting principles.  Rule 17a-5(g) lists additional 
objectives of the practices and procedures listed in the preceding paragraph. 
 
Because of inherent limitations in internal control and the practices and procedures referred to above, 
error or fraud may occur and not be detected.  Also, projection of any evaluation of them to future periods 
is subject to the risk that they may become inadequate because of changes in conditions or that the 
effectiveness of their design and operation may deteriorate. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to prevent, or 
detect and correct, misstatements on a timely basis.  A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet important 
enough to merit attention by those charged with governance. 
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Appendix 4 - Pending Investigation and Proceedings                                
On January 18, 2011, the Financial Industry Regulatory Association (“FINRA”), Enforcement Division 
commenced member-wide investigation regarding firms’ membership in the California Public Securities 
Association to determine whether violations of federal securities laws or National Association of Securities 
Dealers (“NASD”), FINRA, Securities and Exchange Commission (“SEC”), or the Municipal Securities 
Rulemaking Board (“MSRB”) Rules has occurred. Since SBS has been a continuous member during the time 
period of the requested information, we have responded to their document request. The inquiry is not an 
indication that any violation of law has occurred, nor should it be considered a negative reflection upon 
SBS. The matter is closed. No disciplinary actions resulted from this inquiry. 

On July 21, 2011, SBS received a subpoena from the United States District Court for the Southern District 
of New York requesting various documents related to uninsured and insured bonds issued by the City of 
Phoenix. The inquiry is not an indication that any violation of law has occurred, nor should it be considered 
a negative reflection upon SBS. The matter is still open. 

On March 8, 2011, SBS received a grand jury subpoena from the U.S. Department of Justice regarding the 
production of documents related to the investment of bond proceeds. The inquiry is not an indication that 
any violation of law has occurred, nor should it be considered a negative reflection upon SBS. The matter is 
still open. 

On September 12, 2011, the Financial Industry Regulatory Association (“FINRA”), Enforcement Division 
commenced member-wide investigation regarding firms’ membership in the Texas Municipal Advisory 
Council to determine whether violations of federal securities laws or National Association of Securities 
Dealers (“NASD”), FINRA, Securities and Exchange Commission (“SEC”), or the Municipal Securities 
Rulemaking Board (“MSRB”) Rules has occurred. Since SBS has been a continuous member during the time 
period of the requested information, we are responding to their document request. The inquiry is not an 
indication that any violation of law has occurred, nor should it be considered a negative reflection upon 
SBS.  The matter is still open. 

On March 29, 2012, the staff of the Division of Enforcement of the SEC requested that SBS produce 
documents related to roadshow presentations and buyers of two Oakland, CA bond issuances. The inquiry 
is not an indication that any violation of law has occurred, nor should it be considered a negative reflection 
upon SBS. The matter is still open. 

Siebert Brandford Shank & Co. (“SBS”) executed a Letter of Acceptance, Waiver and Consent on August 28, 
2012 for the purpose of proposing a settlement of alleged MSRB Rule G-14 and G-8 violations regarding 
transaction reporting to RTRS. We accepted and consented, without admitting or denying the findings. SBS 
consented to the imposition of a censure and a $10,000 fine. The terms of the matter have been accepted 
by the Office of Disciplinary Affairs and the National Adjudicatory Council Review Subcommittee. 

On August 9, 2012, Siebert Brandford Shank received a subpoena from the SEC seeking documents relating 
to work conducted by SBS with the Detroit School District regarding a 2009 issuance of $200 million of 
School Building and Site Build America Bonds.  SBS is working to comply with the subpoena. The matter is 
still open. 

On October 11, 2012, FINRA concluded a cyclical examination of SBS. No action was taken by FINRA against 
the firm for any reason. 

On February 20, 2013, the SEC began a branch inspection of the firm’s Dallas Office. The examination 
concluded on June 21, 2013. No disciplinary actions resulted from the examination. 

On November 11, 2013, FINRA announced an examination of SBS. The examination is ongoing. 
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Appendix 5 – Siebert Brandford Shank Team Resumes and Organizational Chart     
 
Suzanne Shank 
President & CEO 
Resource Allocation & 
Capital Commitment 

100 Wall Street, 18th Floor 
New York, NY 10005 

Ph: (646) 775-4884 
Fax: (646) 576-9680 
sshank@sbsco.com 

Ms. Shank is a founding partner and principal of Siebert Brandford Shank & Co., LLC and has served as 
President & CEO since its inception.  With over 20 years of municipal finance experience, Ms. Shank has 
led financings for large scale infrastructure and transportation projects in the Midwest and Northeast, 
including transactions for the cities of Chicago, New York, St. Louis, Baltimore, Atlanta, and Detroit, 
among others, in addition to financings for numerous states and counties. Ms. Shank has been recognized 
by Black Enterprise as one of the 50 Most Powerful Women in Business in February, 2006 and as one of 
the 75 Most Powerful Blacks on Wall Street.   
Ms. Shank is a leading industry advocate and highly active in various industry and civic organizations. Ms. 
Shank has served as a member of the Board of SIFMA, on the Board of Directors for the Bond Market 
Association, and is a former member of the Board of Directors of the Municipal Securities Rulemaking 
Board, the self-regulatory organization charged with the primary rulemaking authority for the municipal 
securities activities of broker-dealers. Ms. Shank spearheaded the formation of the Detroit Summer 
Finance Institute, a summer internship program which introduces high school students to the world of 
high finance. Ms. Shank serves as a Board member of CAMERA, the Caribbean American Mission for 
Education Research in Action, which links educators and educational institutions to develop and 
implement programs that support, augment and strengthen the capacity and capabilities of educational 
systems in the Caribbean and the region that includes Philadelphia, the District of Columbia and New 
York. In addition, Ms. Shank serves as Vice President of the founding board of WAVE, an initiative to assist 
disadvantaged residents pay their water utility bills. Ms. Shank was also a founding member of the 
Michigan Women in Finance and is a member of the Board of the Detroit Institute of Arts. 
Ms. Shank received her MBA in finance from the Wharton School, University of Pennsylvania and holds a 
Bachelor’s of Science degree in civil engineering from the Georgia Institute of Technology. 

 
William C. Thompson, Jr. 
Senior Managing Director 
Project Oversight & 
Executive Management 

100 Wall Street, 18th Floor 
New York, NY 10005 

Ph: (646) 775-4878 
Fax: (646) 576-9682 

wthompson@sbsco.com 
Mr. Thompson rejoined Siebert Brandford Shank in December 2013 after taking a leave from the firm to 
focus on his candidacy for mayor of the City of New York. Mr. Thompson originally joined Siebert 
Brandford Shank in April 2010, having previously served as the Comptroller for the City of New York for 8 
years—from January 2002 to December 2009. Mr. Thompson’s extensive experience in successfully 
managing the finances of one of the nation’s largest cities has afforded him unique insight into the needs 
of local municipal issuers. As Comptroller, Mr. Thompson also served as custodian and investment advisor 
to the five New York City Pension Funds, where he managed a combined portfolio amounting to more 
than $100 billion at the close of his tenure. In this role, Mr. Thompson invested hundreds of millions of 
dollars in affordable housing and commercial real estate in New York City. During his tenure, Mr. 
Thompson also worked with leaders of the financial services industry to reform the operations of the New 
York Stock Exchange, and spearheaded the City’s innovative Banking Development District program. 

Prior to his work as Comptroller, he served as Brooklyn Deputy Borough President and as a Member and 
five-term President of the New York City Board of Education. Mr. Thompson also served as Chairman of 
the Battery Park City Authority from 2010 through 2012.  

Mr. Thompson is a graduate of Tufts University. 
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John M. Carter, CFA 
Managing Director 
Lead Quantitative Banker 
Primary Contact 

100 Wall Street, 18th Floor  
New York, NY 10005  

Ph: (646) 775-4881          
Fax: (646) 576-9684 
jcarter@sbsco.com 

Mr. Carter has been involved in the municipal finance field for over 30 years and has been with Siebert 
Brandford Shank for over 9 years. Mr. Carter possesses highly relevant New York and New Jersey 
financing experience, having served state-level issuers such as the Dormitory Authority of the State of 
New York, the New York State Thruway Authority, the Metropolitan Transportation Authority, the New 
Jersey Economic Development Agency and the Garden State Preservation Trust. 

He started his career at E. F. Hutton in the tax exempt housing finance group.  He moved to Paine Webber 
in 1987 where he helped to develop taxable mortgage and CMO products for state agency clients. In 
1989, Mr. Carter joined MBIA Insurance Corporation where he was charged with developing financial 
guarantee business in the taxable mortgage and asset backed finance area.  Mr. Carter joined M. R. Beal 
& Co. in 1990 where he served as Executive Vice President and Co-Head of Investment Banking and was 
responsible for all transaction structuring and execution.  He joined Siebert Brandford Shank & Co. in 
February of 2005. 

Mr. Carter graduated Magna Cum Laude from Fordham University in 1982 with a bachelor’s degree in 
Finance. He is a FINRA Series 7, 63, 53, 79 and 24 and is a Chartered Financial Analyst. 

 
 
Nicol Malas 
Managing Director 
Transportation Specialist 

100 Wall Street, 18th Floor  
New York, NY 10005  

Ph: (646) 775-4864          
Fax: (646) 576-9684 
nmalas@sbsco.com 

Mr. Malas joined Siebert Brandford Shank in 2009 after spending 10 years at UBS Securities LLC (“UBS”) 
and Banc of America Securities LLC (“BAS”). He has over 14 years of public finance experience including 5 
years as a managing director at Siebert Brandford Shank. Mr. Malas specializes in transportation finance 
and has served as the senior banker on a total of over $13 billion of transportation-related financings, 
including relevant surface transportation financings for the State of Connecticut, Pennsylvania Turnpike 
Commission, Michigan Department of Transportation, North Texas Tollway Authority, Illinois State Toll 
Highway Authority, Dallas Area Rapid Transit, Harris County Toll Road, and Maine Turnpike Authority. He 
has also served as the lead banker on other recent transportation revenue bond financings for 
Metropolitan Washington Airports Authority, Dallas-Fort Worth International Airport, San Francisco 
International Airport, Hartsfield-Jackson Atlanta International Airport, Wayne County Airport Authority, 
and Massachusetts Port Authority. As the head of Siebert Brandford Shank’s national transportation 
finance group, Mr. Malas is responsible for leading all of our transportation financing efforts. Mr. Malas’s 
experience includes the structuring of large and complex new money and refunding/restructuring 
transactions as well as the structuring of various derivative transactions on behalf of surface and air 
transportation clients nationally.  Mr. Malas received a BS from Northwestern University and an MPA 
from Columbia University.  He holds the Series 7, 63, 79 and 53 securities licenses. 
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Sanna Wong-Chen  
Senior Vice President 
Primary Transaction Processing and 
Secondary Quantitative Banker 

100 Wall Street, 18th Floor 
 New York, NY 10005  

Ph: (646) 775-4839          
Fax: (646) 576-9680 

 swong-chen@sbsco.com 
Ms. Wong‐Chen, who has been with the firm since 2008, possesses particularly relevant credit and 
quantitative experience, having worked on such credits as the City of New York General Obligation, 
Transitional Finance Authority, New York City Municipal Finance Water Authority, Metropolitan 
Transportation Authority, Dormitory Authority of the State of New York the New Jersey Economic 
Development Agency and the Garden State Preservation Trust. 

Prior to joining the firm in January 2008, Ms. Wong-Chen worked at the City of New York Office of 
Management and Budget, where she was involved in all aspects of debt issuance and portfolio monitoring 
for the following issuers:  New York City General Obligation, Transitional Finance Authority (Personal 
Income Tax and State Building Aid Credits), TSASC, Inc., JSDC Corporation, Hudson Yards Infrastructure 
Corporation, Fiscal 2005 Securitization Corporation, Sales Tax Asset Receivable Corporation, and other 
debt issued by the City through conduit issuers, including DASNY Court Facilities and Educational 
Construction Fund debt. 

Ms. Wong-Chen also established and maintained complex debt service, lease payment, swap, and New 
York LFL compliant new money models. Ms. Wong-Chen was a key participant in the implementation and 
reconciliation of the City’s Debt Database which was created to hold the City’s entire debt history relating 
to its issuance, state law compliance (PPUs) and federal tax law compliance with multi-generation 
tracking of current, advance and secondary advance refunding.   

In addition, Ms. Wong-Chen participated in the analysis of new swap structures, review of documentation 
and the execution of new interest rate swaps entered into by City and their lease debt facilities, providing 
cost saving alternatives for the City.  All executed interest rate swaps of the City were monitored, 
maintained and payments were calculated through series of customized models created by her, as well as 
the preparation of required reporting requirements on the executed swaps.   

Ms. Wong-Chen is a graduate of Cornell University with a bachelor’s degree.  Ms. Wong-Chen is a 
registered representative with the NASD (Series 7 and 63). 

 
 
Zachary Thompson 
Analyst 
Banking and Quantitative Support Banker 

100 Wall Street, 18th Floor 
 New York, NY 10005  

Ph: (646) 775-4857          
Fax: (646) 576-9680 

zthompson@sbsco.com 

Mr. Thompson joined Siebert Brandford Shank’s New York office in July 2012. His responsibilities include 
quantitative analysis and preparing presentations and other materials for Siebert Brandford Shank’s 
Northeast Coverage Group.  Prior to joining Siebert Brandford Shank, Mr. Thompson participated in the 
New York State Housing Finance Agency’s Diversity Internship Program, which included a rotation at an 
investment bank where he supported senior bankers on the execution of over $1.8 billion of senior 
managed debt as well as a rotation in the New York State HFA’s debt issuance group. Since joining Siebert 
Brandford Shank, Mr. Thompson has worked on financings for clients including the City of New York, New 
York State Housing Finance Agency, the Dormitory Authority of the State of New York, the New York City 
Metropolitan Transportation Authority, the State of Connecticut and the City of Atlanta. Mr. Thompson 
graduated from Hampton University in 2011 with a Bachelor of Science degree in Finance and holds a 
FINRA Series 52 license. 
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Drew Gurley 
Managing Director  
East Coast Underwriter 

100 Wall Street, 18th Floor 
New York, NY 10005 

Ph: (646) 775-4872 
Fax: (646) 576-9681 
dgurley@sbsco.com 

A 25‐year veteran in municipal securities, Mr. Gurley has had extensive experience serving as a senior 
underwriter for a wide variety of clients. Mr. Gurley began his career at Matthews & Wright in 1985, and 
worked at UBS Securities LLC (“UBS”) for 20 years. Prior to joining Siebert Brandford Shank in October 
2010, Mr. Gurley served as Senior Vice President in municipal underwriting for First Southwest Co. Mr. 
Gurley’s focus is serving the firm’s East Coast issuer clients. 

Mr. Gurley is a graduate of the University of Vermont with a Bachelor of Science degree in Finance. 

A 24-year veteran, Mr. Swanson has wide-ranging experiences as senior managing underwriter of 
municipal securities. Mr. Swanson has coordinated marketing efforts and pricing strategies as senior 
book-running manager for over $25 billion of long-term municipal securities since 1996 for transactions 
ranging in size from $3 million to $1.75 billion in par amount, such as the firm’s $1.0 billion financing for 
Dallas Area Rapid Transit as well as the recent senior managed issues for the Pennsylvania Turnpike 
Commission, North Texas Tollway Authority, and State of Connecticut.  

Mr. Swanson is a graduate of Brown University with a Bachelor of Arts in Economics.  He holds FINRA 
security licenses Series 7, 52, 53, and 63. 
 
Ted Spencer  
Senior Vice President,  
Head of Taxable/Short-Term Desk 
Short-term and Taxable Underwriter 

1999 Harrison Street, Suite 2720 
Oakland, CA 94612 
Ph: (510) 645-2272 

Fax: (510) 645-2275 
tspencer@sbsco.com 

Mr. Spencer has nearly 20 years of fixed-income experience which includes sales, trading and 
underwriting. Mr. Spencer began his career as an equity and fixed income trader at Charles Schwab. He 
is currently providing marketing and underwriting services at Siebert Brandford Shank. He manages the 
tax-exempt and taxable short-term trading and underwriting desk. Mr. Spencer holds a Bachelor of Arts 
degree in Economics from the University of California, Berkeley.  FINRA securities licenses held are Series 
7, 24, 55, and 63. 
 
 
Richard Stack 
Managing Director  
Head of Trading  

100 Wall Street, 18th Floor 
New York, NY 10005 

Ph: (646) 775-4862 
Fax: (646) 576-9681 

rstack@sbsco.com 

Mr. Stack manages our firm’s trading and risk. Mr. Stack has nearly 30 years of municipal securities 
trading and risk management experience. Mr. Stack has experience trading various sectors of the 
municipal market, including the high-yield sector and serial range and the dollar-bond market. At 
Lehman, he also traded a proprietary portfolio composed of various types of municipal securities, which 
was in excess of $2.5 billion bonds. His extensive experience in fixed income and trading across the 
entire municipal curve will be a valuable addition to our team in serving the Authority. He previously 
worked at Lehman Brothers and Stifel Nicolaus. Mr. Stack received his BS from the University of Notre 
Dame in 1982 and his MBA in finance from the State University of New York in 1984. FINRA security 
licenses held are Series 7, 63 and 3. 

 

 
 
Sherman Swanson  
Managing Director  
Secondary and National Underwriter 

1999 Harrison Street, Suite 2720 
Oakland, CA 94612 
Ph: (510) 645-2277 

Fax: (510) 645-2275 
sswanson@sbsco.com 
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Appendix 7 - Refunding Matrix  
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Series 140 12/0 /2016 5.000% 13,370,000 06/01/2015 100.00    5.76% 5.76% 6.16% 93.64% 6.14% 93.87% 5.70% 01.18% 1.34% 15.57% 1.49% 386.98% 0.49% 96.23% 5           STRONG STRONG YES

Series 140 12/0 /2017 5.000% 14,025,000 06/01/2015 100.00    9.17% 9.17% 9.87% 92.86% 9.27% 98.87% 9.15% 100.18% 2.19% 15.27% 2.69% 341.04% 0.54% 97.31% 5           STRONG STRONG YES

Series 140 12/0 /2018 5.000% 14,720,000 06/01/2015 100.00    11.54% 11.54% 12.63% 91.36% 11.60% 99.47% 11.49% 100.43% 2.84% 15.01% 3.63% 317.91% 0.64% 97.09% 5           STRONG STRONG YES

Series 140 12/0 /2019 5.000% 15,455,000 06/01/2015 100.00    13.33% 13.33% 14.76% 90.28% 13.22% 100.00% 13.27% 100.42% 3.35% 14.76% 4.28% 311.36% 0.61% 96.90% 5           STRONG STRONG YES

Series 140 12/01/2020 5.000% 16,225,000 06/01/2015 100.00    14.35% 14.35% 16.13% 88.93% 14.24% 100.00% 14.65% 97.94% 4.04% 13.59% 4.78% 299.96% 0.62% 95.63% 5           STRONG STRONG YES

Series 140 12/0 /2021 5.000% 17,055,000 06/01/2015 100.00    15.01% 15.01% 17.10% 87.82% 14.92% 100.00% 15.15% 99.07% 4.79% 12.30% 5.27% 284.88% 0.58% 95.63% 5           STRONG STRONG YES

Series 140 12/01/2022 5.000% 17,920,000 06/01/2015 100.00    15.35% 15.35% 17.69% 86.74% 15.38% 99.75% 15.74% 97.51% 5.26% 11.55% 5.57% 275.34% 0.55% 94.67% 5           STRONG STRONG YES

Series 140 12/01/2023 5.000% 18,835,000 06/01/2015 100.00    15.64% 15.64% 18.19% 85.95% 15.85% 98.67% 15.43% 101.38% 5.61% 11.07% 5.79% 269.89% 0.49% 95.33% 5           STRONG STRONG YES

Series 140 12/01/2024 5.000% 19,800,000 06/01/2015 100.00    16.04% 16.04% 18.75% 85.53% 15.95% 100.00% 16.57% 96.78% 6.65% 9.55% 6.49% 247.28% 0.44% 94. 0% 4           STRONG STRONG YES

Series 140 12/01/2025 4.125% 24,785,000 06/01/2015 100.00    7.01% 7.93% 9.90% 70.82% 7.51% 100.00% 9.84% 80.66% 5.65% 3.74% 0.10% 7934.59% 0.59% 83.82% 4           STRONG STRONG YES

Series 140 12/01/2026 5.000% 25,875,000 06/01/2015 100.00    13.36% 14.88% 16.45% 81.20% 14.93% 99.69% 14.80% 100.55% 7.68% 7.21% 6.89% 216.04% 0.58% 93.82% 4           STRONG STRONG YES

Series 140 12/01/2027 5.000% 27,020,000 06/01/2015 100.00    12.12% 14.23% 15.38% 78.79% 14.55% 97.83% 14.97% 95.07% 8.39% 5.79% 7.14% 199.37% 0.58% 90.56% 3           STRONG M EDIUM 0.58% JUDGE

Series 140 12/01/2028 5.000% 28,225,000 06/01/2015 100.00    11.27% 13.97% 14.66% 76.90% 14.13% 98.84% 14.63% 95.46% 8.85% 5.01% 7.27% 192.08% 0.54% 90.40% 3           STRONG M EDIUM 0.54% JUDGE

Series 140 12/01/2029 5.000% 29,505,000 06/01/2015 100.00    0.51% 13.25% 14.01% 75.04% 13.73% 96.55% 13.98% 94.79% 8.90% 4.38% 7.07% 187.51% 0.54% 88.79% 3           STRONG M EDIUM 0.54% JUDGE

Series 140 12/01/2030 5.000% 31,180,000 06/01/2015 100.00    9.74% 13.04% 13.35% 72.99% 13.50% 96.61% 13.24% 98.48% 9.00% 4.08% 6.90% 189.00% 0.55% 89.36% 3           STRONG M EDIUM 0.55% JUDGE

Series 140 12/0 /2031 5.000% 19,870,000 06/01/2015 100.00    8.96% 12.70% 12.67% 70.71% 13.15% 96.62% 13.70% 92.70% 10.03% 2.61% 7.64% 166.36% 0.55% 86.68% 3           STRONG M EDIUM 0.55% JUDGE

Series 140 12/01/2032 5.000% 20,690,000 06/01/2015 100.00    8.17% 12.25% 11.98% 68. 8% 12.75% 96.03% 13.19% 92.87% 9.89% 2.36% 7.10% 172.37% 0.56% 85.69% 3           STRONG M EDIUM 0.56% JUDGE

Series 140 12/01/2033 5.000% 21,555,000 06/01/2015 100.00    7.48% 11.83% 11.38% 65.71% 12.46% 94.96% 12.77% 92.62% 10.22% 1.62% 7.20% 164.29% 0.56% 84.43% 3           STRONG M EDIUM 0.56% JUDGE

Series 140 12/01/2034 5.000% 11,670,000 06/01/2015 100.00    6.89% 11.48% 10.87% 63.38% 12.20% 94.08% 12.42% 92.40% 10.54% 0.95% 7.08% 162.26% 0.55% 83.29% 3           STRONG M EDIUM 0.55% JUDGE

Series 140 12/01/2035 4.250% 12,220,000 06/01/2015 100.00    -3.95% 0.92% 0.08% 0.00% 4.11% 22.51% 4.26% 21.72% 7.52% -24.69% 0.10% 924.35% 0.60% 14.74% 3           POOR M EDIUM NO

Issuer: PANYNJ

Scenario: GO

Dated/Delivery: 5/15/2014

Volatility 12 00%

Refunding Call date 12/1/2024 (6) RS SELECTION INDEX(1) PE (2) HOV (3) BVAL (4) ROI (5) OVP
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May 13, 2014 
 
The Port Authority of New York and New Jersey 
2 Montgomery Street 
Jersey City, NJ 07301 
Attention: RFP Custodian 
 
Dear Sir or Madam: 
 
On behalf of Stern Brothers & Co. (“Stern Brothers”), we are pleased to present our credentials in response to the Port 
Authority of New York and New Jersey’s (the “Authority”) Request for Proposals (“RFP”) for professional underwriting 
services.  Stern Brothers is proposing as a single entity and wishes to be considered to serve as Co-Manager on future 
capital financings.  Our individual and collective qualifications and experience offers compelling reasons why the Authority 
should choose Stern Brothers to assist with its financial goals. 
 
Founded in 1917, Stern Brothers is an independent, private investment bank whose sole focus is public and infrastructure 
finance. Throughout our nearly one-hundred year history, we have prided ourselves on developing meaningful, value-added 
and cost-effective solutions to the challenges that our clients face in the financial markets. In an industry that is often 
overshadowed by larger public institutions, we are truly proud of our independent and diverse culture and identity. 
 
Our independence allows us to craft the best solution for our clients without allegiance to proprietary products or platform-
driven ideas.  Nowhere is that more evident than among our variable rate clients, whose demand notes we have enhanced 
using more than 35 different letter of credit providers.  This single minded, client-first approach also yields benefits due to 
our ability to have meaningful dialogue with, and solicit structuring ideas from, various investor bases.  We pride ourselves 
on providing all the ‘bulge bracket’ access to the largest institutional investors, yet being nimble enough to solicit ideas 
from investor groups that are traditionally overlooked.  In the end, we deliver actionable, objective advice which benefits 
our issuing clients. 
 
Stern Brothers is certified as a Woman-Owned Business Enterprise (“WBE”) by several agencies nationwide including the 
Port Authority of New York and New Jersey.  Stern Brothers is one of the largest senior managers of municipal bond 
underwritings among Minority and Women Owned Firms in the nation.  Not only is Stern Brothers the largest WBE 
investment bank in Missouri, it was the tenth largest in the nation for senior book runners in 2013 according to Thomson 
Reuters annual year end market review.  Recently, Stern Brothers was selected to serve as Co-Manager in the syndicate 
for the New York MTA. 
 
The financing team assembled for the Authority is led from our New York office by Donna LoCascio, Managing Director. 
 
Donna LoCascio, Managing Director  
Stern Brothers, New York Office    
(631) 692-4984 (Ph)     
(631) 692-4985 (Fax)     
dlocascio@sternbrothers.com    
 
We thank you for the opportunity to respond to this RFQ and hope you find our information of interest and value.  If you 
have any questions or require any additional information, please do not hesitate to call me directly.  
 
Sincerely,      

                                     
Donna LoCascio 
Managing Director 
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D. Firm Qualifications and Experience 
 

1. A brief description of your firm and its organizational structure; including a complete list of affiliates and business lines in 
which your firm engages in addition to public finance. 

 
Headquartered in St. Louis, Missouri, with offices in New York and New Jersey, Stern Brothers is an 
independent investment bank that has operations tracing back to 1917 and is a certified Woman-
Owned Business Enterprise (WBE) by several certifying entities nationwide, including the Port Authority 
of New York and New Jersey.  Over the past five years, Stern Brothers has served as Financial Advisor, 
Sole, Senior, Co-Manager, or Placement Agent for nearly 400 municipal transactions nationwide 
totaling $19.3 billion of fixed rate bonds.   
 
As a privately held, independent investment bank, Stern Brothers is not tied to a larger broker-dealer 
or commercial bank that may have priorities beyond public and project finance. In addition, 100% of 
the capital of our firm is committed to the underwriting, sales, trading, and remarketing of fixed 
income products for the benefit of our clients.  Stern Brothers fully commits its balance sheet in 
support of public finance transactions.  We firmly believe that our interests should be, and are, 
completely aligned with our clients’. 
 

2. The ownership structure of the firm and your firm’s long-term ratings for each year during the period 2012 – present and a 
description of any events that may have caused any of the rating agencies to change their rating or outlook. 

 
Sole ownership of Stern Brothers is held by Pepe Finn, Chairman and Chief Executive Officer.  Ms. Pepe 
Finn, a member of the board of directors since 2006, became the company’s majority owner and 
Chairman in February 2009. Today, she continues to serve as Chairman and is the sole owner of the 
Firm.  Under Ms. Finn’s leadership, Stern Brothers continues to grow, opening additional offices 
throughout the country and hiring seasoned investment bankers.  Stern Brothers is not rated by any 
rating agencies. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Stern Brothers & Co.  

Chief Executive 
Officer 

Chief Financial 
Officer 

Chief Operating 
Officer 

Underwriting, 
Sales, and 

Trading 
Investment 

Bankers 

Credit and 
Analysis Support Staff 

Chief Compliance 
Officer 
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Tier 2 and Tier 3 Institutional / High Net Worth Investors  
The majority of the accounts we placed orders for have been second and third tier institutional 
accounts.  These accounts are made up of regional and smaller bond funds, insurance companies, unit 
trusts, trust companies, separately managed assets, money managers and regional and community 
banks.  We work with these accounts daily in the secondary market.  This is a segment of the investor 
marketplace that is not covered by our larger competitors.  By adding Stern Brothers to your 
underwriting team, the Authority will gain access to these segments of the investor market which will 
not only generate wider distribution of the Authority’s securities, but also result in lower interest costs.   
 

 
 
Retail Marketing Efforts 
We often work with local retail firms and larger nationally balanced retail firms to offer distribution of 
primary offerings to local and regional retail customers.  We also maintain close relationships with a 
number of financial advisors, single managed accounts and trust companies and departments who are 
frequently in the market for “retail bonds” (normally those within the first fifteen maturities) for 
distribution to their clients or portfolios.  Stern Brothers is also willing to partner with local retail firms 
in the region and work with these firm’s for priority of distribution to their accounts and clients first. 
Our institutional sales force covers virtually every major institutional buyer of municipal securities 
nationwide. 
 
As Co-Manager for the recent 2013 St. Louis Metropolitan Sewer District issue of $150 million 
Wastewater System Revenue Bonds, Stern Brothers accounted for more than 30% of total orders in 
the retail period, due to our relationships with Tier 2 money managers & SMA accounts. 
 
Secondary Market 
Stern Brothers is an active market maker in the secondary market for New York and New Jersey 
securities.  In 2013, the firm recorded trades of more than $313 million of New York municipal bonds in 
the secondary market.  The firm has nearly doubled its New York City trading volume for each of the 
last three years.  Over that time, the firm’s volume in New York City bonds was more than $155 million.   
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Over the past three years, our firm has traded more than $195 million of New Jersey securities for such 
issuers as the Transportation Trust Fund Authority, the Environmental Infrastructure Trust, the 
Economic Development Authority, and the Educational Facilities Authority and numerous counties and 
local government issuers.    

 

 
 
In the past three years, Stern Brothers has traded over $5 million of the Authority’s bonds in the 
secondary market, as described in the table below. 
 

 
 
Due to Stern Brothers’ recent expansion in the Northeast, with the addition of New York banker Donna 
LoCascio, New Jersey banker Philip Smith, and New Jersey dedicated sales and trading professional 
Lance White, we expect that the firm’s trading activity within the region will continue to grow.  The 
Firm maintains long relationships with Tier 1 and 2 accounts and is cultivating many new relationships 
in the Tier 3 high network sector as well in this region. 
 

2011 $1,090,000

2012 $550,000

2013 $3,900,000

Total $5,540,000

Secondary Market Trading of Authority's Bonds
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8. Discuss your firm’s organizational commitment to public finance.  Have there been any changes in the firm’s municipal 
finance department staffing or staffing policy during the period 2012 - present.  If so, please discuss how these changes may 
affect coverage of the Port Authority.  Include the number of staff members assigned to investment banking, underwriting, 
sales, and trading during this period. 

 
100% of the firm’s capital is committed to support public finance transactions.  Since 2009, Stern 
Brothers has reinforced its commitment to expansion by hiring additional employees in offices 
throughout the country.  Today, Stern Brothers employs fifty-six (56) professionals in twelve (12) cities 
– St. Louis, New York, New Jersey, Kansas City, Chicago, Atlanta, Cleveland, Denver, Houston, Los 
Angeles, Mokena, and Tampa.  Stern Brothers employs twenty-eight (28) professionals assigned to 
investment banking, one (1) professional committed to underwriting, and sixteen (16) sales and trading 
professionals. 
 
In the past year, Stern Brothers has made significant efforts to grow our public finance practice and has 
strategically added seasoned bankers to our staff.  In 2013, Stern Brothers opened a branch office in 
New York led by Managing Director, Donna LoCascio. Ms. LoCascio will serve as the lead banker to the 
Authority.    This growth also includes the addition of Philip Smith in the firm’s recently opened South 
Orange, New Jersey office, and Lance White, a New Jersey focused bond marketing specialist with 
strong ties to New Jersey institutional investors, as well as trust and investment advisors representing 
New Jersey retail investors.  Additionally, in California, experienced bankers Richard Clark, Rich 
DeProspo and Ken Yoon recently joined Stern Brothers to expand the Firm’s West Coast public finance 
efforts. 
 

9. Discuss your firm’s capital commitment to public finance.  Your response should address: 
a) The amount of uncommitted excess net capital allocated to public finance. 

 
100% of Stern Brothers uncommitted excess net capital, $3,614,346, is available to support public 
finance operations.  
 

b) The amount of uncommitted excess net capital allocated to support public finance operations in each of the years during 
the period 2012 – present. 

 
100% of Stern Brothers uncommitted excess net capital was available to support public finance 
operations in 2012 and 2013. The amount of uncommitted excess net capital in 2012 and 2013 was 
$3,930,696 and $3,834,957, respectively. 
 

c) Briefly discuss examples of transactions and circumstances where your firm used its capital to support the sale and 
distribution of debt obligations during the period 2012 – present. 

 
As a senior managing or sole managing underwriter Stern Brothers’ goal is the distribution of our 
client’s securities to the marketplace of municipal investors.  As part of that commitment it is our duty 
to achieve the best execution for our clients securities whether in the primary offering market or in 
secondary trading.  At times it becomes necessary to utilize the firm’s resources to ensure the success 
of our client’s transaction.  Based on our balance sheet and credit lines, Stern Brothers is capable of 
owning in excess of $100 million in bonds for any transaction we senior manage.  The following case 
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studies detail situations in which Stern Brothers utilized its balance sheet to ensure the client received 
the most competitive interest rate on its bonds in the market. 
 

City of Hilliard, Ohio 
$11,085,000 

Various Purpose Bonds (General Obligation – Limited Tax) 
In June 2012, Stern Brothers served as sole underwriter for the City of Hilliard, Ohio for the issuance of 
bonds to refund prior bonds of the City issued to finance various permanent improvement projects and 
to finance the costs of other additional permanent improvements to the City.  At the time these bonds 
were marketed, new issue volume was especially elevated in the State of Ohio. There were a number 
of Ohio deals that had recently priced with unsold balances.  As a result, placing certain bonds during 
that time would have required a significant increase in yields at the expense of the borrower.   Rather 
than dramatically increase the yields on the bonds, we priced the bonds at yields more typical for this 
Ohio paper, anticipating that prices would fall in the next few days and we could better serve the issuer 
then.  Stern Brothers underwrote $4 million of the bonds and then sold them over the next 7 days in 
order to benefit our client. 
 

d) Describe the three (3) largest positions your firm has taken down into inventory during the last year when your firm was 
senior manager on a transaction.  Your response should include the total par amount of the issue, the total amount of 
unsold debt obligations, the type of debt obligations (Tax supported, Appropriation, Revenue etc.), as well as the 
amount of debt obligations your firm took into inventory. 

 
Stern Brothers is continually willing to utilize its balance sheet to ensure the Firm’s clients receive the 
most competitive interest rates on their bonds in the market.   
 

- The largest position the Firm has recently taken down into inventory is approximately $4 million 
of bonds for the City of Hilliard, Ohio Various Purpose General Obligation Bonds (total par 
amount of issue $11,085,000) in June 2012.  Rated: Aa1 

 
- Additionally, Stern Brothers took bonds into inventory for the Stephens College Educational 

Facilities Revenue Bonds in May 2013.  The total par amount of the issue was $7,970,000 and 
Stern took down approximately $3 million in bonds.  Unrated 

 
- In September 2013, the Firm underwrote $7,250,000 par amount of bonds for the City of 

Fullerton, CA Taxable Judgment Obligation Bonds.  Concern over Pension Obligation Taxable 
Bonds in the State of California at the time of pricing caused potential investors to be cautious 
of the Taxable Judgment Obligation Bonds.  Stern Brothers took approximately $3 million of 
bonds into inventory while working with potential investors to alleviate any credit concerns.  

 
10. Has your firm been removed from any underwriting appointment prior to the expiration of the contract term? If so, describe 

the circumstances. 
 
Stern Brothers has not been removed from any underwriting appointment prior to the expiration of 
the contract term. 
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11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any offices maintained in each 
state, the number of staff employed in each state and the number of staff covering the Authority who are employed in each 
state.  Include in your discussion how your firm’s presence in the State of New York and/or State of New Jersey has changed 
during the period 2012 – present. 

 
In 2013, Stern Brothers opened a branch office in New York led by Managing Director, Donna LoCascio.  
Ms. LoCascio will serve as the lead banker to the Authority.   Additionally, in 2014, Stern Brothers 
opened an office in New Jersey, staffed by Philip Smith, Senior Vice President and Co-Banker to the 
Authority.  Additionally, Stern Brothers employs a sales and trading professional dedicated to the 
region. 
 
   Stern Brothers & Co.  - New York Office   Stern Brothers & Co.  - New Jersey Office 
 6 Colonial Drive     4 S. Orange Avenue, Suite 304 
 Huntington, New York 11743    South Orange, New Jersey 07079 
 
Stern Brothers’ commitment to both New York and New Jersey is evidenced by the fact that we 
recently opened a banking office in each state.  Additionally, we maintain several WBE Certifications in 
the State of New York and the State of New Jersey, including the Port Authority of New York and New 
Jersey, the New York State Department of Economic Development, and the Dormitory Authority of the 
State of New York.   Stern Brothers is a sponsor of The Council of Development Finance Agencies 
(“CDFA”) and our bankers routinely speak at events and host presentations for the Agency.  For 
example, Philip Smith recently presented at the CDFA’s New York & New Jersey Roundtable event in 
December 2013. 
 

12. Provide a list and description of any proceedings pending or contemplated by any governmental authority against your firm, 
including but not limited to, any pending or anticipated proceedings or rule or order relating to a violation or alleged 
violating by your firm of any federal or state statute or regulation pertaining to the underwriting or sale of securities.  
Provide a list of all sanctions and/or fines imposed on your firm during the last 24 months in connection with any proceeding 
of the type described in the proceeding sentence.  Also provide a list and description of any pending or anticipated 
proceedings by private parties against your firm (individually or in the aggregate) that your firm has determined may have a 
material adverse impact on the current financial status or operations of the firm.  Please note that this requirement is in 
addition to the requirement in Certification of No Investigation required below. 

 
Stern Brothers & Co. is currently not subject to any threatened or pending proceedings, investigations, 
or litigation which would have a material adverse effect on the financial condition or the operations of 
the firm, including the ability of Stern Brothers to perform the services contemplated by Authority’s 
request for qualifications. Due to the nature of our business, in the normal course of business, Stern 
Brothers is subject to periodic inquiries and routine examinations conducted by the Financial Industry 
Regulatory Authority (FINRA, formerly the National Association of Securities Dealers, NASD) and state 
regulatory agencies.  Stern Brothers cooperates fully with these inquiries.   
 

13. Provide any potential conflict of interest that this assignment might present and how the firm would propose to deal with 
such conflict. 

 
Stern Brothers is not aware of any potential conflict of interest that this assignment might present. 
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E. Staff Qualifications and Experience 
 

Provide a detailed resume of the individuals in your firm who will be directly assigned to the Authority, the specific function each 
will perform, their qualifications to perform said function and the extent to which any such individuals participated in any of the 
services referred to in Section D above. 

 
Please see Appendix C for resumes of the Finance Team.   
 

Include information on the organizational structure of the proposed group assigned to the Authority and how this structure would 
provide benefit. 

 
Donna LoCascio, Managing Director, will lead the Finance Team assembled for the Authority from the 
firm’s New York office.  Philip Smith, Senior Vice President, will serve as Co-Banker from Stern 
Brothers’ New Jersey location.  Pepe Finn, Chairman and CEO, will also provide banking support. In 
addition, Joe Riley, Vice President and Head of Credit Analysis, will assist with credit, structuring 
solutions and rating agency interface, and Charity Garner, Analyst, will provide additional quantitative 
support.  
 
Our sales and trading desks are located in St. Louis, Kansas City and Chicago and are be led by Donald 
Clements, Managing Director of Short Term and Variable Rate Trading and Jeff Malone, Managing 
Director of Fixed Rate Syndicate.  David Hubeli, Vice President and Manager of Fixed Income Trading 
will assist with investor contact, structuring and sale of any bonds to be issued.  Additionally, all of the 
firm’s resources will be available to the Authority.  Ron Rumack, Managing Director, will also provide 
investment banking and financial advisory services for VRDO issues. 
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Prepare an organization chart for this project that identifies the key individuals, their firm and office address, function, task 
responsibility and reporting relationships 
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F. Technical Approach 
 

1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term fixed rate 
Consolidated Bonds.  Provide your assessment of whether Authority capital costs should continue to be financed in this 
manner and, if not, describe the specific financial structure(s) that you would recommend.  The Authority is seeking proposals 
that provide the most efficient financing strategy at the lowest overall cost to the Authority, while balancing its overall risk 
profile.  Include the value-added contributions your firm will make to this process and how your firm’s approach might differ 
from this conventional approach, along with specific benefits that may be achieved. 

 
Variable Rate Demand Obligations (“VRDO”) and Commercial Paper (“CP”) 
Tax-exempt, variable rate demand obligations and commercial paper can provide the Authority with a 
number of benefits, including: 

• Expanding the Authority’s overall investor base 
• lower cost of funds 
• repayment flexibility 

Stern Brothers is an independent remarketing agent with close to $4 billion of daily and weekly 
securities under management.  Additionally, because Stern Brothers does not provide liquidity itself, 
we are uniquely positioned to work with non-US based multinational institutions that provide liquidity 
and credit enhancement. 
 
Stern Brothers Approach to Remarketing 
Don Clements has been the head of the short term desk since 2002, and is well known to both the 
major funds and other high level investors generally not covered by other remarketing agents, which 
further broadening the potential investor base. Unlike many of the large remarketing agents who “tier” 
transactions based on the credit enhancer, Mr. Clements takes a much more issuer-centric view, and 
evaluates each transaction on its own merit and investor requirements. 
 
Historic Cost of Variable Rate Demand Obligations (“VRDO”) and Commercial Paper (“CP”) 
As is well known, short term rates have historically allowed issuers to access funding at a lower cost 
than traditional fixed rate debt, even when considering ancillary costs. Unfortunately, during the 
financial crisis, many issuers were subjected to a short term spike in their short term borrowing costs, 
and many issuers who had credit facilities during 2008 and 2009, or had facilities from banks that were 
downgraded, found replacement facilities difficult to obtain and priced substantially higher.  Also, 
many issuers who entered into a swap found the termination fee prohibitively expensive and politically 
untenable.  However, large, well-known, creditworthy issuers who had natural hedges, such as the 
Authority, found that the overall cost of funds actually declined, except for the 5 week period 
immediately subsequent to the bankruptcy filing of Lehman Brothers. 
 
Bank Market 
During the financial crisis, many banks saw their credit ratings cut, and some of banks with large 
market shares (for example, DEPFA), no longer fit the criteria for purchase by money market funds (SEC 
Rule 2a7). Consequently, the demand for bank facilities from those banks who were sufficiently rated 
increased dramatically, at a time when banks, as a whole, were having difficulty expanding their 
balance sheets.  This drove pricing to historically high levels, with many issuers paying over 100 basis 
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points for new facilities.  In addition, some large, non-US banks pulled back from providing facilities to 
focus on their core businesses, further reducing the supply of credit enhancement.   
 
Direct Purchase Loans (“DPL”) 
During the financial crisis, the American Recovery and Reinvestment Act of 2009 (the “Act”) was 
adjusted to provide some relief to issuers of tax-exempt debt, including the 2% “De Minimis” rule, 
which allowed banks to purchase “new money” issues in an amount that did not exceed 2% of their 
assets without disallowing the interest expense deduction.  Many large US banks were able to put 
cheap deposits to work by lending money directly to creditworthy issuers, and were able to both 
deduct their cost of funding those purchases and exclude the interest received from their corporate 
income tax.  By the time the Act expired at the end of 2010, many US banks had recognized that 
receiving tax-exempt income from issuers such as the Authority still made economic sense, regardless 
of the ability to deduct the cost of funding, and the DPL market grew rapidly. In these transactions, 
issuers generally pay a variable rate of interest based on the Securities Industry and Financial Market’s 
Association (“SIFMA”) Municipal Swap Index plus a spread, or a percentage of LIBOR plus a spread.  
Most DPL’s are structured similar to traditional VRDO’s.  Indeed, some DPL’s are no more than another 
“mode” of VRDO. However, DPL’s have one fundamental difference, since upon expiry the lender 
tenders the loan back to the issuer. 
 
Daily vs. Weekly Variable Rate Demand Obligations 
Based on the term structure of interest rates, shorter maturities generally provide the lowest cost of 
funds, except when the interest rate curve is inverted, which has happened sparingly over the past 50 
years. When a normal yield curve exists, investors in Variable Rate Demand Obligations typically 
respond to an issuer’s credit stress by preferring to hold shorter maturities, since they have the ability 
to tender their investments back to the remarketing agent more quickly.  Conversely, investors prefer 
the additional yield available for longer term investments when both the issuer and the credit 
enhancement provider are viewed as being stable from a credit perspective. 
 
Role of the Bank Liquidity or Credit Enhancement Facility 
While many alternatives have been developed by investment banks (especially those who aren’t also 
commercial banks) to avoid bank credit enhancement (for example, Auction Rate Securities, Floating 
Rate Notes, and Direct Purchase Loans), a Letter of Credit (“L/C”) provides investors with the greatest 
certainty that they will be able to liquidate their investment in a timely manner.  
 
Flexibility 
CP and VRDO’s do not include call premiums, and thus can provide substantial flexibility for conversion 
or retirement. In addition, for long term projects, CP can provide an economical and simple way to 
finance the costs of construction, ultimately allowing for a smooth transition to other permanent 
financing alternatives. 
 
Alternatives to “Traditional” VRDO’s and CP 
In the early part of the last decade, the issuance of Auction Rate Securities (“ARS”) grew rapidly. While 
similar to VRDO’s, ARS did not have a tender option, and, therefore, were not 2a-7 eligible.  Prior to the 
financial crisis, the investment bank that underwrote the ARS acted as the bidder of last resort. The 
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main advantage to issuers was that ARS obviated the need for a bank credit facility.  Clearly, the 
biggest risk to an issuer was the way the “default” interest rate was structured.   
 
Floating Rate Notes (“FRN’s”) have become more popular recently, and are an effective means of 
adding a variable rate component to an issuer’s debt structure.  However, FRN’s also do not have an 
associated credit facility, and the issuer must repay the FRN on its expiry date. 
 
Credit Impact 
The major Rating Agencies (Standard and Poor’s, Moody’s, and Fitch) generally prefer that large issuers 
limit their overall exposure to VRDO and CP.  However, the acceptable percentage of an issuer’s debt 
obligations is based on a number of factors, including the natural hedges provided by an issuer’s 
revenue stream. 
 
Stern Brother’s Difference and Recommendation 
As previously mentioned, Don Clements takes a much more hands on approach to placing VRDO’s and 
CP than our larger competitors.  In addition, Stern Brothers recently hired Ron Rumack, who spent 
most of his career building credit enhancement portfolios at major international banks, most recently 
Sumitomo Mitsui Banking Corporation (“SMBC”).  In addition to structuring, negotiating and closing 
over $10 billion of credit facilities, Mr. Rumack developed SMBC’s DPL program, and is able to use this 
unique perspective to benefit our clients. 
 
Stern Brothers believes that traditional VRDO’s and CP can not only reduce the Authority’s overall cost 
of funding its construction projects, but also serve to expand the Authority’s investor base. The size of 
any proposed CP facility will depend on the cost of the project being financed.  The total amount of 
VRDO and VRDO alternatives should be determined in close consultation with the Rating Agencies to 
ensure that the Authority’s credit ratings are not negatively impacted. 
 

2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, describe any 
recommendations and viable potential alternative financing structures that could assist the Authority in optimizing its capital 
structure, maximizing its financial capacity, lower its cost, mitigate risk, and expend its capital sources to finance.  The 
Authority currently utilizes a mix of short-term and long-term debt, as well as direct investment, to fund its capital projects.  
Provide your thoughts on the allocation of financing versus direct investment to allow the Authority to maximize its potential 
for investment in its long-term capital programs. 

As outlined in the Port Authority’s Capital Plan, the Authority will need to invest $27.6 billion to fund 
critical projects.  If long-term fixed rate bonds are used to fund this entire capital plan, the additional 
debt burden that it would place on the Authority’s balance sheet would be significant and could even 
jeopardize its credit ratings.   Stern Brothers proposes that the Port Authority investigate all of the 
financing options that are currently available to municipal bond issuers.   

Many products being offered in the markets can be defined as a subset of a larger traditional category 
of debt financing.   Examples include Floating Rate Notes which are essentially short to medium term 
fixed rate debt, and direct purchase loans, which have fixed rates, but rely on bank balance sheets in 
much the same way as do traditional VRDOs.  The Port Authority will require a greater amount of 
flexibility over the next several years than it may have required in the past.  It will be necessary to 
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structure its debt portfolio to maximize flexibility.  In addition to a combination of fixed rate and short-
term debt instruments, the Port Authority should also strongly consider public-private partnerships 
(“P3s”) to address the substantial capital needs it has identified. 

Long-term fixed tax-exempt bond rates are still very low as compared to historical averages, despite 
certain increases over the past year.  The Port Authority can continue to take advantage of these low 
rates and lock them in for the majority of its bond financing purposes.  However, given the extremely 
low level of variable rate indices (both SIFMA and LIBOR), the Port Authority should also increase the 
use of short-term debt.  There have been numerous studies that support the notion that the savings 
generated through the use of short-term variable rate debt outweighs the risks of interest rates 
dramatically rising over time.  Furthermore, variable rate debt continues to provide important Asset-
Liability matching characteristics in an environment like today’s where the Authority’s cash 
investments and short-term assets are providing a minimal return.  While it’s virtually impossible to 
predict what rates will do, the use of a multimodal structure, for example, can provide the Authority 
with the significant savings that can be captured over the near term, while providing the flexibility to 
lock-in longer-term rates quickly as the yield curve shifts.  

Stern Brothers also proposes that the Port Authority pursue strategic partnerships with the private 
sector (“P3s”) to finance, design, construct and maintain certain infrastructure projects.  P3s enable 
the Port Authority to collaborate with the private sector with a particular project expertise and to 
leverage that expertise for the benefit of its customers.  One of the main benefits of a P3 is the transfer 
of risk (e.g., operating, maintenance, design, construction, renovation, interest rates and timing) to the 
private sector.  For example, the private partner will generally make design and construction decisions 
as well as take responsibility for resolving construction disputes or delays.  In order for the partnership 
to be willing to finance these project costs, there is typically a carve-out of a revenue source.  In many 
cases, the revenue is created by the project such as a toll on a bridge or a user fee for an airport 
terminal.  It is the partnership who will bear the risk should the economy soften and revenues decline.  
These projects are financed without the use of the Port Authority’s balance sheet which will in turn 
lower its debt burden helping to alleviate investor and rating agency concerns about its ability to 
sustain full, and even expanding, operations in a challenging economic environment. 

3. Provide your views of the current variable rate market and the applicability of any of the products being introduced into the 
municipal market to the financing of the Authority’s capital costs, as well as other components of the Authority’s capital 
program.  Your response should address any potential issues, negative impacts, or market-based risks that the Authority 
should be aware of if such products were implemented and methods to mitigate or eliminate these potential impacts.  
Include a listing of the number of Floating Rate Note issues senior-managed by your firm during the period 2012 – present. 

 
Successor Remarketing Agent Opportunities 
One of the strengths that Stern Brothers possesses is our expertise in variable rate debt structures and 
the variable rate market as a whole. Stern Brothers is the tenth largest remarketing agent in the nation 
for more than $3.8 billion of variable rate bonds, exceeding 400 bond issues, and supported by 
approximately 50 different credit vehicles.  Further, our greater than $1 billion of both Fannie Mae and 
Freddie Mac variable rate bonds rank Stern Brothers in the top five for these credits.  We remarket 
bonds in over 40 states with sizes ranging from less than $1 million to greater than $100 million.   
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Stern Brothers is approved as a WBE vendor with Freddie Mac. Recently, the firm was appointed as 
one of a select number of firms able to participate in Freddie Mac Structured Pass-Through Certificates 
(SPCs) transactions, and is the only small firm participating in the upcoming Series K-715.  In addition, 
Stern Brothers is one of four approved placement agents for Freddie Mac Tax-Exempt Bond 
Securitization (TEBS) transactions and our firm has closed 80 Federal Home Loan Bank direct pay letter 
of credit wrap financings totaling more than $566 million, more than any firm in the country. 
 
Our experience in structuring these transactions and then servicing the bonds in the secondary 
market is second to none.  We have experienced a tremendous growth in our portfolio within the 
past two years for two main reasons. First, during the credit crisis in mid to late 2008, Stern Brothers 
did not experience a single failed remarketing for any Tier 1 rated credits.  Second, because of our 
interaction with and knowledge of the investor market, our rate establishment performance is 
exemplary. So much so that we have been sought out by issuers, credit enhancers and borrowers to 
assume or take over remarketing responsibilities from even the largest or most recognized names in 
the investment banking community.  Stern Brothers’ consistent interest rate execution and client 
service have led to many successor remarketing agent opportunities. Since the beginning of 2009, we 
have assumed 173 transactions representing nearly $1.8 billion of bond par amount. 
 
Floating Rate Notes 
As it looks to create a core of variable rate debt, the Authority should consider the issuance of Floating 
Rate Notes (FRNs) indexed to either the SIFMA or LIBOR indices to achieve its financing goals. Variable 
rate debt expanded the investor universe for issuers by permitting them to sell to new, short-term 
investors. VRDBs are bought primarily by tax-exempt money-market funds, and auction rate securities 
were structured primarily for retail. By this measure, however, indexed FRNs are different. Because 
they generally mature beyond one year and have no assured source of remarketing, money market 
funds cannot buy them. Accordingly, many of the major institutional investors of the Authority’s 
general obligation debt are also major players in the FRN market. The largest FRN investors, are 
familiar names to issuers of municipal bonds, and the great majority of them are covered by Stern 
Brothers sales and trading professionals. 
 
In general, considerations for issuing variable rate debt include interest rate risk, the risk of a dramatic 
rise in short-term rates and remarketing risk (the penalty associated with a failed remarketing), as set 
forth in the bond documents. Furthermore, for VRDBs, the availability and pricing for bank liquidity 
may also factor into how much variable rate debt can be issued. The cost of bank liquidity remains 
elevated and availability has varied over the last few years. FRNs are a relatively new product, and 
while acceptance is growing, there may still be concerns about the depth of the market and the ability 
of issuers to remarket FRNs at the tender dates.  The Authority can avoid the risks of traditional VRDBs 
through the issuance of FRNs, which do not require a liquidity facility and therefore do not contain 
bank risk (risk that negative news or rating actions concerning the support bank will affect pricing of 
the bonds) or liquidity renewal risk (need to renew liquidity facility every 1-3 years at potential 
increasing cost to the Authority). Furthermore, FRNs are priced at a fixed spread to a floating index 
(SIFMA or LIBOR) and therefore do not contain remarketing risk. 
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A group of macroeconomic factors that we believe to be useful in trying to gauge the direction of 
interest rates, particularly when rates have been for a number of years now at the extreme low end of 
historical averages, also point to rising rates as the likely future scenario.  Barring rapid increases in the 
compensation of U.S. workers coinciding with a drop in unemployment, we do not expect the increases 
to be dramatic.  Any international strife, whether economic or political, in our opinion will trigger a 
demand for dollar denominated assets and keep interest rates lower for a longer time frame. 
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5. The Authority is currently rated AA- with a stable outlook from S&P and Fitch Ratings and Aa3 with a stable outlook from 

Moody’s.  Propose a strategy with specific steps to improve the Authority’s ratings overall. 
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6. Provide marketing strategies that the Authority should employ in the short-term and the long-term to distinguish itself from 
other issuers and to improve its investor relations, and expand the Authority’s investor base. 

 
Stern Brothers suggests that the Senior and Co-Senior managers structure an investor conference call 
for new and current institutional investors.  The call should be directed toward large and second and 
third-tier institutional customers.  A presentation that summarizes the Authority’s credit and outlook 
should be reviewed. This call should be scheduled after the POS is released and credit reports received 
to allow analysts and investors adequate time to review the information and prepare questions.  The 
underwriting team should gauge demand with their investors, and offer input regarding coupon/yields 
and preferences for non-standard call features as well as sizing needs within certain maturity ranges. 
 
Other marketing approaches could include local print and media (radio) advertising to reach key retail 
investors and investment managers.  The managers can be given the ability to host seminars or 
conferences with key investors that will highlight the current issue and the Authority’s financing plans 
to extent that they can be disclosed in advance. 
As pricing approaches, consideration will need to be given to the overall municipal calendar for issues 
nationwide as well as external financial and other events.  Pricing views can be generated as far as one 
week in advance to develop a framework for discussions regarding interest rate changes and drivers, 
market volume, structural considerations and other timely market information. 
 
Stern Brothers works with issuers across the country that have made internet-based investor relations 
and outreach a priority. Large issuers such as the State of New Jersey, the Commonwealth of 
Massachusetts and Washington, DC among many others all have investor-focused websites that are 
central to the marketing efforts for their bond issuances. Some issuers have integrated these sites into 
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their larger finance or Comptroller web presence (www.comptroller.nyc.gov, www.cfo.dc.gov), and 
some have stand-alone sites specifically geared to investors (www.buynjbonds.gov, 
www.massbondholder.com). In either case, the goal is to provide current and potential investors and 
other interested parties a comprehensive and efficient means of accessing the documents and data 
necessary to make an informed decision regarding an issuers’ current financial status. 
 
The Authority currently provides a great deal of information to potential investors through its official 
portal, www.panynj.gov, and EMMA. Many of the most important current financial reports that are 
relevant to investors, including its Comprehensive Annual Financial Reports (CAFR), recent official 
statements and detailed historical information on the outstanding Consolidated Bonds and Notes. 
While the information that the Authority provides to investors is certainly in line with what is provided 
by other municipal issuers, it may wish to enhance the accessibility and format to improve the 
experience for investors and allow for future expansion should the need arise. 
 
The Authority’s current overall web portal should be enhanced with a direct Investor Relations tab that 
will allow interested parties to quickly access documents and data relevant to the purchase of the 
Authority’s bonds, including prior and future issuance plans.  Increasing the efficiency of access to the 
Authority’s information is paramount to creating an effective experience for investors looking for 
information over the internet. Making all investor related information accessible from a single source 
point, will probably have the biggest impact on the Authority’s bond marketing presence on its 
website.  The Authority can also create a more comprehensive web presence by adding certain 
documents to its Investor Relations tab that will be of interest to purchasers of the Authority’s bonds. 
The Authority should consider providing a condensed and user-friendly version of the information that 
is found in its CAFR.   
 
The Authority can also choose to include additional items such as presentations made to investors, 
ratings agencies and credit enhancement providers as well as an archive of previous documents for 
historical and comparative reference.  Additionally, the Authority can provide certain investor 
resources in a dedicated location within its Investor Relations tab that are specific to each transaction. 
The Authority can post updates that provide link to the Preliminary Official Statement, credit rating 
reports, and a ‘how to buy bonds section’ showing a listing of underwriting syndicate members and 
contact information for interested purchasers. The tab can also provide web links and information for 
upcoming investor events such as conference calls or meetings and a form for an investor to leave 
contact information for future updates and notifications of bond sales. 
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G. Management Approach 
 

Factors addressed in your management approach shall include, but are not limited to the following: your proposed organizational 
structure to be responsive to the Authority’s needs; your proposed approach and schedule for keeping the Authority apprised of 
the project status; and your proposed approach to ensuring the quality of the work product to be produced. 

 
In order to deliver the best solutions to our clients, we harness the rich expertise of our seasoned 
bankers, sales staff, and research group.  As such, we will explore all avenues available to issue bonds, 
working to keep all members of the deal team on point and keep transaction costs low by efficiently 
utilizing all resources at our disposal.  By helping our clients in this manner we are able to keep them as 
valued customers, with most of our clients being “repeat customers”, many of whom have continued 
to do business with us for more than 20 years. 
 
As a co-managing underwriter for the Authority, Stern Brothers would use our significant experience to 
assist the book running manager throughout the transaction process, utilizing our experience in 
structuring bonds to make recommendations regarding couponing, pricing, and the use of bond 
insurance based on our feedback from our investor client base.  Our unique investor relationships will 
allow us to assist the Authority to reach broader market distribution which will result in a more 
successful bond sale. 
 
In assembling an underwriting team for this proposed financing, adding Stern Brothers will allow the 
Authority to expand the potential investor base for its Bonds.  Our unique Tier 2 and 3 investor base 
will complement the traditional institutional investor base of the large national firms.  We have 
successfully worked as a co-manager on multiple transactions with all of the larger firms. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



24 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



25 
 

 

I. WBE Certification 
 

Describe your firm’s affirmative action program and activities.  Include this information as an appendix to your response entitled 
“Affirmative Action Policies”.  Provide the total number of employees in your public finance department and include the numbers 
and percentages of minorities and women employed as officers, associates and paraprofessionals.  Provide this same information 
with respect to the personnel covering the Authority’s account.  If your firm is a MWBE firm, please indicate so and provide 
documentation.  If your firm has been certified as an MWBE provider with the Authority under its procedures, provide 
documentation. 

 
Stern Brothers is certified as a Woman-Owned Business Enterprise (“WBE”) by several agencies 
nationwide including the including the Port Authority of New York and New Jersey.  Stern Brothers is 
one of the largest senior managers of municipal bond underwritings among Minority and Women 
Owned Firms in the nation.  Not only is Stern Brothers the largest WBE investment bank in Missouri, it 
was the tenth largest in the nation for senior book runners in 2013 according to Thomson Reuters 
annual year end market review.     
 
As a WBE, we are committed to supporting diversity and equal opportunity initiatives in all aspects of 
our business.  We believe that the inclusion of minority and women owned firms at all levels of the 
deal team illustrates this commitment to diversity.  We are continually in the process of obtaining 
certification with other jurisdictions throughout the country; please see Section B (Attachment C: Firm 
Profile) for Stern Brothers’ WBE Certification with the Port Authority of New York and New Jersey.  
Further, we are committed to equal employment opportunities through specific practices that are 
designed to ensure employment without regard to race, color, religion, age, disability, and of course, 
gender.  Stern Brothers’ workforce is composed of 27% women and 13% minorities.  We have a 
corporate goal to pursue a diverse workplace and a respect for diversity in our business practices.  
Stern Brothers’ Affirmative Action Certificate is included in Appendix D.   
 
Stern Brothers & Co. is keenly aware of the importance and benefit of strategic alliances with other 
like-minded entities within a securities industry dominated by large financial institutions.  Historically, 
Stern Brothers has a national reputation as a strong and reliable syndicate member.  Given that we 
trace our municipal bond underwriting roots back to 1917 as a going concern, we have a distinct 
advantage over more recently formed broker/dealers.  In the past, we have successfully collaborated 
with a number of M/WBEs including M.R. Beal, Backstrom, McCarley Berry & Co., LLC, Loop Capital 
Markets, LLC, Siebert Brandford Shank & Co., and Samuel A. Ramirez & Co., Inc.  
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APPENDIX A: Audited Financial Statement and FOCUS Report 
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5/23/2013 $7,970,000 Health and Educational Facilities Authority of 
the State of Missouri 

Educational Facilities Revenue Bonds 
Stephens College 

5/16/2013 $5,800,000 Iowa Higher Education Loan Authority Revenue Anticipation Notes (Private 
Education Working Capital Loan 
Program) 

5/16/2013 $1,500,000 Iowa Higher Education Loan Authority Revenue Anticipation Notes (Private 
Education Working Capital Loan 
Program) 

5/15/2013 $7,525,000 Rural Water District No. 3, Douglas County, 
Kansas 

Water Utility System Revenue Bonds 

5/1/2013 $2,060,000 Central County Fire & Rescue, a Fire 
Protection District of St. Charles County, 
Missouri Lessee 

Certificates of Participation 

4/24/2013 $4,280,000 Florida Housing Finance Corporation Multifamily Mortgage Revenue Bonds 
(Sunrise Place Apartments) 

4/18/2013 $5,450,000 Independence City, Ohio (Cuyahoga County) Various Purpose (general obligation 
limited tax) Bond Anticipation Notes 

4/15/2013 $6,450,000 Village of Hobart (Brown County, Wisconsin) Taxable General Obligation Refunding 
Bonds 

3/20/2013 $1,285,000 Crawford County, Wisconsin Taxable General Obligation Refunding 
Bonds 

2/25/2013 $714,000 City of Strafford, Missouri Refunding Certificates of Participation 
2/15/2013 $3,880,000 Juneau County, Wisconsin General Obligation Refunding Bonds 
1/30/2013 $3,403,420 Health and Educational Facilities Authority of 

the State of Missouri 
Educational Facilities Revenue Bonds 
Optional Redemption (Stephens College) 

12/20/2012 $11,197,000 Hart Family Holdings, LLC Taxable Floating Rate Option Notes 
11/29/2012 $25,000,000 Village of Bellwood, Cook County, Illinois General Obligation Bonds, Series 2012 
11/14/2012 $1,245,000 Crawford County, Wisconsin Taxable Note Anticipation Notes 
11/1/2012 $2,475,000 City of Brunswick, Ohio (Limited Tax) Capital Improvement 

Bonds 
10/1/2012 $3,540,000 Crawford County, Wisconsin General Obligation Refunding Bonds 
9/6/2012 $7,405,000 County of Columbiana, Ohio General Obligation (Limited Tax) 

Government Services Building Bonds 
8/16/2012 $5,550,000 South Suburban Joint Action Water Agency, 

Cook County, Illinois 
Variable Rate Demand Bonds, Series 
2012 

7/17/2012 $11,410,000 Boone County, Missouri Hospital Refunding Revenue Bonds 
7/10/2012 $2,130,000 Village of Hobart (Brown County), Wisconsin Note Anticipation Notes (NANs) 
7/10/2012 $5,000,000 Village of Hobart (Brown County), Wisconsin General Obligation Refunding Bonds 
6/28/2012 $11,085,000 City of Hillliard, Ohio Various Purpose Bonds 
5/31/2012 $2,000,000 Kansas Independent College Finance 

Authority 
Ottawa University Capital 

5/31/2012 $1,250,000 Kansas Independent College Finance 
Authority 

Bethel College Capital 

5/31/2012 $800,000 Kansas Independent College Finance 
Authority 

The Southwestern College Capital 

5/31/2012 $400,000 Kansas Independent College Finance 
Authority 

Central Christian College of Kansas 
Capital 

5/30/2012 $5,500,000 City of Markham, Cook County, Illinois General Obligation Bonds 
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12/5/2013 $64,995,000 City of Chicago - Chicago Midway Airport Chicago Midway Airport Second Lien 
Revenue Refunding Bonds (Taxable) 

12/5/2013 $150,365,000 City of Chicago - Chicago Midway Airport Chicago Midway Airport Second Lien 
Revenue Refunding Bonds (Non-AMT) 

12/5/2013 $118,600,000 City of Chicago - Chicago Midway Airport Chicago Midway Airport Second Lien 
Revenue Refunding Bonds (AMT) 

12/2/2013 $3,000,000 Sunroad Centrum Apartments 23, L.P. Variable Rate Demand Multifamily 
Housing Revenue Bonds (Centrum 
Apartments Project) 

12/2/2013 $3,000,000 Sunroad Centrum Apartments 23, L.P. Variable Rate Demand Multifamily 
Housing Revenue Bonds (Centrum 
Apartments Project), 

11/26/2013 $150,000,000 The Curators of the University of Missouri System Facilities Revenue Bonds 
11/26/2013 $11,325,000 The Curators of the University of Missouri System Faciities Revenue Bonds 
11/15/2013 $4,320,000 California Statewide Communities 

Development Authority 
Variable Rate Demand Multifamily 
Housing (Oakmont of Alameda Project) 

11/15/2013 $12,680,000 California Statewide Communities 
Development Authority 

Variable Rate Demand Multifamily 
Housing (Oakmont of Alameda Project) 

11/15/2013 $7,000,000 California Statewide Communities 
Development Authority 

Variable Rate Demand Multifamily 
Housing (Vineyard Creek Apartments) 

11/15/2013 $35,952,000 California Statewide Communities 
Development Authority 

Variable Rate Demand Multifamily 
Housing (Vineyard Creek Apartments) 

11/15/2013 $500,000,000 Metropolitan Transportation Authority Transportation Revenue Bonds 
11/5/2013 $2,097,490,000 State of California General Obligation Bonds Various Purpose GO; Various Purpose GO 

Refunding; GO (School Facilities); GO 
(Mandatory Put Bonds) 

10/17/2013 $10,200,000 Santa Monica Ocean Park Partners, L.P. Taxable Variable Rate Demand 
Multifamily Housing (Ocean Park 
Apartments Project) 

9/3/2013 $6,450,000 Sunroad Centrum Apartments 23, L.P. Taxable Variable Rate Demand 
Multifamily Housing Centrum 
Apartments Project 

9/3/2013 $6,450,000 Sunroad Centrum Apartments 23, L.P. Taxable Variable Rate Demand 
Multifamily Housing Centrum 
Apartments Project 

8/29/2013 $17,000,000 California Statewide Communities 
Development Authority 

Variable Rate Demand Multifamily 
Housing Revenue Refunding Bonds 

8/29/2013 $97,410,000 Sacramento City Financing Authority Lease Revenue Refunding State of 
California - CAL EPA Building 

8/6/2013 $42,615,000 City of Dallas, Texas (Dallas, Denton, Collin 
and Rockwall Counties) 

Refunding Bonds - Taxable 

8/6/2013 $194,470,000 City of Dallas, Texas (Dallas, Denton, Collin 
and Rockwall Counties) 

Refunding and Improvement Bonds 

8/1/2013 $381,225,000 The Bi-State Development Agency of the 
Missouri-Illinois Metropolitan District 

Combined Lien Mass Transit Sales Tax 
Appropriation 

7/31/2013 $197,110,000 City of Kansas City, Missouri General Improvement Airport Refunding 
Revenue Bonds 



31 
 

 

7/2/2013 $32,310,000 Hazelwood School District, St. Louis County, 
Missouri 

Missouri Direct Deposit Program Current 
Interest Bonds 

7/2/2013 $7,689,121 Hazelwood School District, St. Louis County, 
Missouri 

Missouri Direct Deposit Program Capital 
Appreciation Bonds 

7/2/2013 $4,985,000 Hazelwood School District, St. Louis County, 
Missouri 

Missouri Direct Deposit Program 

6/27/2013 $15,560,000 Missouri Housing Development Commission Taxable Multifamily Housing Refunding 
Revenue (Federally Taxable) 

6/20/2013 $604,110,000 State of IllinoisBuild Illinois Bonds Sales Tax Revenue Bonds Junior 
Obligation Series of June, 2013 

6/20/2013 $31,460,000 The City of St. Louis, Missouri Airport Revenue Refunding Bonds (Non-
AMT) (Lambert-St. Louis International 
Airport) 

6/3/2013 $4,050,000 Sunroad Centrum Apartments 23, L.P. Taxable Variable Rate Demand 
Multifamily Housing Centrum 
Apartments Project 

6/3/2013 $4,050,000 Sunroad Centrum Apartments 23, L.P. Taxable Variable Rate Demand 
Multifamily Housing Centrum 
Apartments Project 

5/1/2013 $3,800,000 California Statewide Communities 
Development Authority 

Multifamily Housing Revenue Bonds 
(Encanto Homes Apartments Project) 

4/29/2013 $47,840,000 Missouri Housing Development Commission Single Family Mortgage Revenue 
Refunding Bonds (Special 
Homeownership Loan Program) 

4/1/2013 $14,000,000 KDF Claremont, L.P. Variable Rate Demand Multifamily 
Housing Refunding Revenue Bonds 
(Claremont Village Apartments Project) 

4/1/2013 $11,000,000 KDF Pioneer, L.P. Taxable Variable Rate Demand 
Multifamily Housing Refunding Revenue 
Bonds (Pioneer Gardens Apartments 
Project) 

3/28/2013 $44,923,843 Missouri Housing Development Commission Single Family Mortgage Revenue 
Refunding Bonds (Special 
Homeownership Loan Program) 

3/28/2013 $342,360,000 State Public Works Board of the State of 
California 

Lease Revenue Bonds (Judicial Council of 
California) (Various Judicial Council 
Projects) 

3/28/2013 $15,105,000 State Public Works Board of the State of 
California 

Lease Revenue Bonds (Deptarment of 
Corrections and Rehabilitation) 
(Stanislaus Juvenile Facility) 

3/28/2013 $77,370,000 State Public Works Board of the State of 
California 

Lease Revenue Bonds (The Regents of 
the University of California) (Davidson 
Library at Santa Barbara) 

3/22/2013 $14,500,000 Nuevo Oaxaca, L.L.C. Taxable Variable Rate Demand 
Multifamily Housing Revenue Bonds 
(Village by the Park Apartments Project) 

3/14/2013 $7,400,000 Eagle Colton 55, L.P. Taxable Variable Rate Demand 
Multifamily Housing Revenue Bonds (The 
Villas Project) 

1/30/2013 $54,010,000 Missouri Housing Development Commission Single Family Mortgage Special 
Homeownership Loan Program 
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1/30/2013 $45,220,000 Missouri Housing Development Commission Single Family Mortgage Special 
Homeownership Loan Program 

12/12/2012 $106,685,000 New Jersey Health Care Facilities Financing 
Authority 

Revenue and Refunding Bonds Barnabas 
Health Issue 

12/3/2012 $7,500,000 OSL Santa Rosa Fountaingrove LLC Taxable Variable Rate Demand Senior 
Living Facility (Fountaingrove Lodge 
Project) 

12/3/2012 $68,940,000 California Infrastructure and Economic 
Development Bank 

Clean Water State Revolving Fund 
Refunding Revenue Bonds 

12/3/2012 $2,500,000 Sunroad Centrum Apartments 23, L.P. Taxable Variable Rate Demand 
Multifamily Housing (Centrum 
Apartments Project) 

12/3/2012 $2,500,000 Sunroad Centrum Apartments 23, L.P. Taxable Variable Rate Demand 
Multifamily Housing (Centrum 
Apartments Project) 

11/20/2012 $78,935,000 Sinai Health SystemIllinois (GNMA Collateralized Taxable Revenue 
Bonds) 

11/15/2012 $8,765,000 Varenna Care Center L.P. Taxable Variable Rate Demand 
Multifamily Housing Revenue Bonds 
(Varenna Assisted Living Apartments 
Project) 

11/7/2012 $42,740,000 Missouri Housing Development Commission Taxable Multifamily Housing Refunding 
Revenue Bonds (Federally Taxable) 

10/25/2012 $89,175,000 New York City Housing Development 
Corporation 

Multifamily Housing Revenue Bonds 

10/11/2012 $165,885,000 New York City Housing Development 
Corporation 

Multifamily Housing Revenue Bonds 

9/4/2012 $7,500,000 OSL Santa Rosa Fountaingrove LLC Corporate Taxable Senior Living Facility 
Revenue Bonds (Fountaingrove Lodge 
Project) 

8/27/2012 $11,100,000 Sunroad Centrum Apartments 23, L.P. Taxable Variable Rate Demand 
Multifamily Housing Revenue Bonds 
(Centrum Apartments Project) 

8/23/2012 $225,000,000 The Metropolitan St. Louis Sewer District Wastewater System Revenue Bonds 
8/16/2012 $766,140,000 Massachusetts School Building Authority Senior Dedicated Sales Tax Refunding 

Bonds 
7/31/2012 $1,469,940,000 State of Illinois (Illinois Department of 

Employment Security) 
Unemployment Insurance Fund Building 
R 

6/28/2012 $1,200,000 California Statewide Communities 
Development Authority 

Taxable Variable Rate Demand 
Multifamily Housing Revenue Bonds 
(Encanto Apartment Homes Project) 

6/28/2012 $20,700,000 California Statewide Communities 
Development Authority 

Variable Rate Demand Multifamily 
Housing Revenue Bonds (Encanto 
Apartment Homes Project) 

6/14/2012 $8,700,000 California Statewide Communities 
Development Authority 

Variable Rate Demand Multifamily 
Housing Revenue Bonds (Concord Green 
Apts) 

6/1/2012 $7,500,000 OSL Santa Rosa Fountaingrove LLC Corporate Taxable Senior Living Facility 
Revenue Bonds (Fountaingrove Lodge 
Project) 
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Donna LoCascio 
Managing Director 
Huntington, NY   
Ph: 631.692.4984 
Cell:  631.988.0888 
E-Mail: dlocascio@sternbrothers.com 
 

 
Donna J. LoCascio joined Stern Brothers & Co. as Managing Director, opening 
up the New York office in January 2013.  She is nationally recognized in the 
structuring and marketing of municipal and public-private project finance 
debt. Donna is the lead banker for the New York MTA, where we will serve as 
Co-Manager for the next three years. 
 
Donna has an extensive credit background having structured and placed 
numerous transactions in renewable energy, housing, special assessments, 
mixed use land development, student housing, education, senior living, 
transportation, and lease structures.  She has experience working with many 
of the non-traditional financing tools such as new market tax credits, federal 
Income Tax Credit (ITC) grants, Self-Generation Incentive Program (SGIP) 
grants, equity, EB-5 programs, and senior/subordinate structures.  Donna is a 
trusted advisor to the institutional investor community, with a focus on 
assisting them in the investment of complex financing structures and the 
restructuring of distressed credits. 
 
Donna brings to Stern Brothers over 25 years of experience in U.S. municipal 
credit market.  Donna began her career at Merrill Lynch Capital Markets as a 
single-family housing analyst.  She has also worked with Drexel Burnham 
Lambert and Donaldson, Lufkin and Jenrette.  While at DLJ, she was honored 
as the Global-Guaranty All-American Municipal Analyst in Transportation for 
three consecutive years.  Donna joined the investment banking team at 
George K. Baum & Co. in 1996, and also worked as the firm’s high yield 
specialist, utilizing her outstanding relationships with the institutional 
investment community to successfully finance over $1.5 billion in lower 
rated or unrated project finance debt.  
 
Donna is a member of the Municipal Analyst Group of New York (MAGNY) 
and the National Federation of Municipal Analyst (NFMA).  She has been 
recognized on numerous occasions for her outstanding credit skills by Global 
Guaranty and Smith’s Municipal All-Stars.  She graduated from the State 
University of New York at Stony Brook with a Bachelor’s degree in 
Economics.  
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Philip E. Smith 
Senior Vice President 
4 South Orange Ave, Suite 304 
South Orange, NJ 07079 
Ph: 973.508.4281 
E-Mail: psmith@sternbrothers.com 
 
 

 
Mr. Smith recently joined Stern Brothers as a senior vice president, and will 
focus on providing investment banking services to clients in the Southeast, 
Mid-Atlantic and Northeast regions of the United States.  Mr. Smith has 20 
years of municipal investment banking experience and has worked as a lead 
banker for a variety of issuers across the country.   
  
Prior to joining Stern Brothers, Mr. Smith was a senior vice president at Rice 
Financial Products Company where he was responsible for several billion 
dollars of senior managed financings.  Among Mr. Smith’s more notable 
transactions was the largest ever public school bond financing in the State of 
Mississippi, which was named the 2008 Bond Buyer Deal of the Year for the 
Southeast Region.  In addition, Mr. Smith has extensive experience as a 
derivatives banker at the only small firm operating as a principal and 
counterparty for interest rate swaps and other structured products for 
municipal issuers nationwide.  Mr. Smith has developed an expertise in 
working with large governmental issuers on their core credits including 
general obligation, water and sewer and community redevelopment bonds.  
Prior to Rice Financial, Mr. Smith began his career at Smith Barney (now Citi) 
where he was responsible for structuring one of the first municipal self-
insurance bond transactions for Detroit, Michigan. 
  
Mr. Smith received a BS in Economics from Hampton University with Highest 
Honors.  He has been a guest lecturer and moderator at numerous industry 
conferences including the Florida Governmental Finance Officers Association 
and those sponsored by the Information Management Network (IMN).  Mr. 
Smith is also active in his community working with the Wall Street Wizards 
and other local groups to enhance the financial education of children and 
serving as a PENCIL Principal for a Day in the New York City Public Schools.  

 

 
 
Joseph Riley 
Vice President & Director of Credit and 
Analysis 
8000 Maryland Avenue 
Suite 800 
St. Louis, MO  63105 
Ph: 314.743.4006 
E-Mail: jriley@sternbrothers.com 
 

 
Mr. Riley has over 11 years of experience as a municipal bond credit analyst, 
performing the financial due diligence on underwritings, syndicate offerings 
and secondary market issues from a wide variety of sectors.  In addition to 
municipal bonds, Mr. Riley has also worked on large issuances in the utility 
and telecom industries.  
 
A graduate of the University of Missouri at St. Louis, he was awarded the 
Chartered Financial Analyst designation in 2001, and is a member of the CFA 
Society of St. Louis. 
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David Hubeli 
Manager of Institutional  
Sales 
8000 Maryland Avenue 
Suite 800 
St. Louis, MO  63105 
Ph: 314.743.4012 
E-Mail: dhubeli@sternbrothers.com 
 

 
Mr. Hubeli joined Stern Brothers & Co. after spending fifteen years at A.G. 
Edwards & Sons as an Institutional Fixed Income Sales Manager and 
previously a Municipal Bond Trader. During his career, he has managed 
institutional fixed income brokers around the country, managed accounts 
and coordinated activity between the sales force and the trading desks.  Mr. 
Hubeli spent ten years as a municipal bond trader, maintaining inventory for 
mutual funds, insurance companies, trust companies, money managers, 
bank portfolios and hedge/ arbitrage accounts.  
 
Mr. Hubeli received his MBA from the Olin School of Business at Washington 
University, and his B.S. in Business from the University of Missouri – St. Louis.  
 

 

 
 
Don Clements  
Managing Director 
3104 Creekside Village Dr. 
Suite 204 
Kennesaw, GA 30144 
Ph: 678.322.4851 
E-Mail: dclements@sternbrothers.com 
 

 
Mr. Clements joined Stern Brothers in 2001 and brings considerable 
experience and perspective from several segments of the financial markets 
arena. His focus has been to bring greater depth and sophistication to the 
variable rate demand portfolio and provide the lowest possible borrowing 
cost to the Firm’s clients. The Firm’s variable rate demand note portfolio has 
grown from $600 million to over $4 billion during his ten years with the firm.  
He also works to improve work-flow systems and technology throughout the 
Firm. Previously, he spent seven years with the Associated Press Financial 
Markets overseeing national markets new products and data development. 
 
Prior to the AP, he spent ten years in the technology/marketing industry 
where he focused on financial products and technology.  
Mr. Clements received his B.A. from the University of Florida. 
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Ronald Rumack 
Managing Director 
8000 Maryland Avenue 
Suite 800 
St. Louis, MO 63105 
Ph609.947.6926 
E-Mail: rrumack@sternbrothers.com 
 
 

Ron Rumack joined Stern Brothers & Co. as a Managing Director to focus on 
providing investment banking and financial advisory services for Variable 
Rate Demand Obligation and Commercial Paper issuers across the country. 
Mr. Rumack has 29 years of banking experience, including over 25 years 
dedicated to public finance, and has worked closely with a broad range of 
issuers throughout the United States.  Mr. Rumack has substantial 
experience with Credit Enhancement and other credit products used by State 
and Local government issuers, and has spoken at numerous Bond Buyer 
conferences. 
  
Prior to joining Stern Brothers & Co., Mr. Rumack was the Senior Vice 
President and Team Leader for Sumitomo Mitsui Banking Corporation's 
Municipal Credit Enhancement group, where he reconstituted SMBC's public 
finance business in the midst of the financial crisis.  While at SMBC, Mr. 
Rumack also developed the bank’s Direct Purchase Loan product.  Prior to 
joining SMBC, Mr. Rumack was the Managing Director and Head of Public 
Finance at Bayerische Hypo-und Vereinsbank (now part of Unicredit) for 10 
years, where he built a multi-billion dollar credit enhancement portfolio and 
oversaw the development of a Tender Option Bond program. Throughout his 
career, Mr. Rumack has developed substantive experience in essential 
government service sectors, including transit, transportation, water and 
sewer.  He has worked extensively with States, Counties, Cities, School 
Districts, Governmental Enterprises and Authorities across the nation to 
facilitate their access to the short term markets. 
  
Mr. Rumack spent the early part of his career in California, and began his 
public finance career in Security Pacific’s Capital Markets Group.  He holds a 
Finance degree from the University of Texas at Austin. 
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Appendix D:  Affirmative Action Policy Statement 
 

The following is the firm’s Affirmative Action Policy: 
 

POLICY STATEMENT 
 

It is the employment policy and practice of Stern Brothers & Co. to recruit and to hire employees 
regardless of race, color, religion, national origin, sex, handicap, sexual orientation or because such 
applicant is forty (40) years of age or older, and to treat all employees equally with respect to 
compensation; opportunities for advancement, including upgrading, promotion and transfer, and all other 
terms and conditions of employment. 

 
In furtherance of these policies and practices, this company has designed and agreed to implement an 
Affirmative Action Program in accordance with the provisions of Civil Rights Ordinance, Code of 
General Ordinances, City of Kansas City, Missouri.  

 
This company has agreed to put forth the maximum effort to achieve full employment plus the utilization 
and development of the capabilities and productivity of all our citizens. 

 
This company further recognizes that the effective application of a polity of merit employment involves 
more than just a policy statement and will, therefore, implement this Affirmative Action Program in a 
positive and aggressive manner and will make known our commitment to this effort and that equal 
opportunities are available on the basis of individual merit. We will solicit and encourage all persons to 
seek opportunities within this company, and to take advancement possibilities. 

 
 

 
 
 
 Terrence Finn, President 
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ATTACHMENT C 
 
PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES FOR 
THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY OF NEW 
YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS DURING 2014 

THROUGH 2017 (RFP #36230) 
 

COMPANY PROFILE 
 
1. Company Name (print or type):  
 

U.S. Bancorp                                                                                                             
 
2. Business Address (to receive mail for this RFP):  
 

461 Fifth Ave, 10th Floor ________________________________________________  
 

New York, NY 10013___________________________________________________  
 
3. Business Telephone Number: 917-326-3926_________________________________  
 
4. Business Fax Number: 866-940-4522_______________________________________  
 
5. Firm website: _www.usbank.com__________________________________________  
 
6. Federal Employer Identification Number (EIN): __________________  
 
7. Date (MM/DD/YYYY) Firm was Established: __7__/_13_/_1863___  
 
8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary):  
 

U.S. Bank National Association, 461 Fifth Ave, New York, New York,  
 

U.S. Bancorp Investments, Inc., 461 Fifth Ave, New York, New York,  
 
9. Officer or Principal of Firm and Title:  
 

Faye Boatright, Managing Director                 _______________________________  
 
10. Name, telephone number, and email address of contact for questions:  

Faye Boatright, 917-326-3926                          _______________________________  
 

faye.boatright@usbank.com_______________________________________________  
 
11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or  

Small Business Enterprise (M/W/SBE)?          □Yes         □No 

If yes, please attach Port Authority certification as a part of this profile. 
 

If your firm is an M/WBE not currently certified by the Port Authority, see the Port 
Authority’s web site –  http://www.panynj.gov/business-opportunities/supplier- 
diversity.html, to receive information and apply for certification. 





 
 

usbank.com  Page 2 

- Alternative Financing Sources: Pursue private capital and New York City participation  for Port 
Authority Bus Terminal in order to fund renovation program and limit issuance of Consolidated 
Bonds.  Explore  potential  to  implement  PATH  Improvement  District  payroll  tax  in  order  to 
establish a separate funding source for the PATH system. 

-  Credit Strategy: Highlight successes  in developing alternative sources for capital  improvement 
program  funding  in  order  to  reduce  uncertainty  surrounding  future  issuance  of  Consolidated 
Bonds in order to position for upgrade to Aa2/AA/AA. 

- Marketing  Strategy:  Expand  the  Authority’s  investor  base  by  targeting  investors  that  are 
underrepresented, increasing investor outreach and bond liquidity to establish Authority’s status 
as a “benchmark issuer” 

 ABILITY  TO  MARKET,  UNDERWRITE  AND  SUPPORT  THE  AUTHORITY’S  BOND  ISSUES.  Since  establishing  our 
municipal securities business  in 2010, U.S. Bancorp has participated  in $19.5 billion of negotiated 
underwritings on behalf of New York and New Jersey  issuers. We also support New York and New 
Jersey issuers in the competitive market where we have bid on over 223 transactions totaling $15.4 
billion. Our long term underwriting, sales and trading group is managed by Bill Bingham, who has 25 
years of experience.  Our sales force consists of 8 professionals with long‐standing relationships who 
cover all segments of municipal investors. In 2012, U.S. Bancorp was the #4 underwriter of variable 
rate bonds and in just over three years, we have grown our remarketing book to over $8.0 billion.  

 FINANCIAL  STRENGTH  OF  THE  FIRM  AND WILLINGNESS  TO  COMMIT  CAPITAL. U.S.  Bank National Association 
(“U.S. Bank”) is the 5th largest commercial bank in the nation with assets of $371 billion. Our credit 
ratings of Aa3/AA‐/AA‐ are among  the highest  in  the  financial  industry. With $13 billion of credit 
exposure to the government sector, U.S. Bank has a proven track record of extending our balance 
sheet to municipal clients. As a demonstration of our commitment to New York and New Jersey, we 
have  provided  $1.1  billion  of  credit  support  to  issuers  in  the  states. We  are willing  to  explore 
providing capital in the form of bank credit facilities in order to support the Authority’s CIP funding.  

We look forward to the opportunity to serve the Authority as Senior Manager or Co‐Manager.  Thank 
you for your consideration. 

Best Regards, 

            
 
Richard Kolman                            
Managing Director, Head 
U.S. Bancorp Municipal Securities Group 
461 Fifth Avenue, 10th Floor 
New York, NY 10017 
Tel: (917) 256‐2813 
richard.kolman@usbank.com  

Faye Boatright
Managing Director, Public Finance  
U.S. Bancorp Municipal Securities Group 
461 Fifth Avenue, 10th Floor 
New York, NY 10017 
Tel: (917) 326‐3926  
faye.boatright@usbank.com 
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12/31/2013 12/31/2012 12/31/2011

U.S. Bancorp:

Tier 1 Capital 33,386 31,203 29,173

Equity Capital 41,113 38,998 33,978

Uncommitted Excess Net Capital N/A N/A N/A

U.S. Bancorp Investments  Inc.:

Net Capital 701 673 347

Equity Capital 496 994 501

Uncommitted Excess Net Capital 701 672 346

Firm Capital Position ($millions)

D. Firm Qualifications and Experience 

1. Firm Description. Headquartered  in Minneapolis, U.S. Bancorp  is a diversified  financial 
services holding company that provides a comprehensive line of banking, brokerage, insurance, 
mortgage, and  trust  services  to  consumers, businesses, government entities and  institutions.  
U.S. Bancorp has over 65,000 employees, and through its various subsidiaries, provides a wide 
variety of financial services.  Four primary business lines focus on Consumer Banking, Payment 
Services, Wealth Management &  Securities  Services  and Wholesale  Banking.    The Municipal 
Securities  Group  (“MSG”)  commenced  operations  in  the  fall  of  2010  and  is  housed  within 
Wholesale Banking.   For a complete  list of  the  firm’s affiliates and business  lines, please  see 
Appendix A. 

2. Firm Ownership  Structure  and  Ratings.  U.S.  Bancorp  is  the  parent  company  of U.S. 
Bank  National  Association  (“U.S.  Bank”  or  “USB”),  the  fifth‐largest  commercial  bank  in  the 
United States, and U.S. Bancorp  Investments,  Inc. (“USBII”), U.S. Bancorp’s registered broker‐
dealer.    Through  USBII  and U.S.  Bank Municipal  Securities  Group,  a  division  of  U.S.  Bank 
National Association (“USB MSG”) MSG provides  investment banking, underwriting, and sales 

and  trading services  to municipalities and non‐profit organizations nationwide.   RATINGS. U.S. 
Bank  is one of  the highest  rated  financial  institutions  (Aa3/AA‐/AA‐). US Bancorp’s  financial 
position and  ratings have withstood  the  turbulence of  the  financial crisis and  resulting Great 
Recession.  In terms of ratings history, on December 6, 2011, Standard & Poor’s (“S&P”) revised 
its bank ratings methodology of 31 North American regional banks.   As a part of  the release, 
S&P downgraded U.S. Bank’s long‐ and short‐term ratings one notch from AA‐/A‐1+ to A+/A‐1.  
However, on August 20, 2012, citing U.S. Bank’s  strong  financial performance versus  its peer 
group, S&P upgraded U.S. Bank’s ratings to the prior level of AA‐/A‐1+.  On September 20, 2012, 
Moody’s placed U.S. Bank’s  ratings “under  review  for downgrade” and  then downgraded  the 
bank one notch from Aa2 to Aa3 on December 6, 2012.   Moody’s action should be viewed  in 
the context of  its prior downgrade of 15  financial  institutions.    In  its  rating  report, Moody's 
noted  that  U.S.  Bank  continues  to  be  among  the  highest  rated  banks  and  cited  external 
economic, competitive and regulatory  factors as primary reasons  for  the downgrade.   Since 
then, U.S. Bank’s ratings have been stable even as other financial institutions have continued to 
experience ratings volatility. 

3. Capital  Structure. As of December 31, 2013, 
U.S. Bancorp had $41.1 billion  in Equity Capital and 
U.S.  Bancorp  Investments,  Inc.,  the  firm’s  broker 
dealer, had  total uncommitted Excess Net Capital of 
$701  million.  U.S.  Bancorp  is  a  well‐capitalized 
financial  institution  with  total  risk‐based 
capitalization of 13.5% and a  leverage ratio of 9.1%.  
The table to the right details key capital statistics of the firm and its broker dealer over the past 
3 years.  Unlike many of our competitors, U.S. Bancorp does not restrict the use of its capital in 
support of  its municipal underwriting operations,  and  as  such, would not  restrict  the use of 
capital for any of the Authority’s transactions in which we participate.  Based on SEC rules, US 
Bancorp can underwrite up to $8.5 billion of bonds.  For a copy of the firm’s most recent annual 
financial statements, please visit the following link:    

http://phx.corporate‐ir.net/phoenix.zhtml?c=117565&p=irol‐reportsannual.  Please  see 
Appendix B for a copy of the firm’s FOCUS Report. 
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Issuer

Total Par

($millions)

# Of 

Transactions
State of California 14,763.3 9

New York City1 6,536 9 11

State of New York2 4,746 9 11

New Jersey State Agencies3 2,872.1 3
State of Connecticut 2,336.6 7
State of Massachusetts 2,114.3 5
MTA 1,650.0 4
State of Illionis 1,325.0 2
NJ Turnpike 1,000.0 1
Denver International Airport 856 2 1
Chicago Midway Airport 582.7 2
MWAA 557.4 2
Illinois State Tollway Authority 500.0 1
Total: 39,841.6 59

1. NYC Municipal Water Authority and NYC TFA
2. DASNY and Empire State Development Corp
3. New Jersey TTFA, NJBA, NJ EDA

U.S. Bancorp Negotiated Fixed Rate Underwritings

4. Short‐term  Financing.  U.S.  Bancorp  does  not  currently  use  short‐term  financing  to 
support its underwritings. 

5. Firm’s Qualifications relating to the Authority and other  large programmatic  issuers. 
EXPERIENCE WITH THE PORT AUTHORITY. As  a member of  the Goldman  Sachs’  investment banking 
team during the period from 1994‐2007, Rick Kolman, Head of MSG, provided pricing guidance 
and insight on over 27 negotiated and competitive Authority transactions that totaled in excess 
of $6.4 billion.   On  the $2.9 billion of negotiated  transactions, Rick worked  closely with  the 
Authority and  its  financing  team  to execute marketing plans  that  resulted  in an optimal debt 
structure while lowering the overall cost of funds. Rick provided advice during a wide variety of 
market conditions. His dedication was consistent, and his advice was always with the intention 
of achieving the best results. If appointed to the Authority’s underwriting team, Rick will ensure 
that the full resources of U.S. Bank are deployed on behalf of the Authority. Boatright will be 
responsible for for day‐to‐day banking coverage.. Faye, Head of Northeast Region Infrastructure 
Banking, has more than 20 years of  investment banking experience  in both the municipal and 
corporate bond markets. During her  career,  she has  specialized  in  the  transportation  sector. 
Faye is supported by Jose Yandun, who worked with the Authority providing financial analysis 
while at a prior firm.   

In developing  financial solutions  for our clients, our Municipal Securities Group works closely 
with our Government Banking Group. Ken Gardner,  Jeffrey Heckman and Steve Citron will be 
part  of  our  team.  Ken  served  as  a  liaison  to  the  Authority  on  behalf  of  the  NJ  Economic 
Development Authority. He has 20 years of experience working with NJ/NY bi‐state authorities 
as a New Jersey State employee, public finance banker and government banker. Jeff has served 
as  the  commercial banker  to numerous  transportation  issuers  in his 25  years of experience.  
Steve Citron, Credit Strategist, served as the Chief Credit Officer at MBIA for 12 years.   

EXPERIENCE WITH LARGE PROGRAMMATIC ISSUERS. U.S. Bancorp 
serves as an  investment banking partner to many  issuers 
with  large  programmatic  issuers  including:  New  York 
State Authorities – DASNY and Empire State Development 
(ESD), New York City Municipal Water Finance Authority 
(NYC  Water),  Metropolitan  Transportation  Authority 
(MTA),  State  of  New  Jersey,  New  Jersey  Turnpike, 
Commonwealth of Massachusetts, Massachusetts School 
Building  Authority,  State  of  Connecticut,  and  State  of 
California.  As  shown  on  the  table  to  the  right,  U.S. 
Bancorp has served as a co‐manager on 59 financings for 
large  programmatic  issuers  totaling  nearly  $40  billion 
since  2010.  Our  experience  working  with  the  State  of 
California provides an example of how we have worked 
to  meet  an  issuer’s  financing  goals  and  objectives  through  the  provision  of  capital  and 
underwriting  of  their  bond  transactions.  The  State  of  California  has multiple  large  bonding 
programs  and has  consistent  capital markets needs. U.S. Bancorp has provided  value  to  the 
State  on  numerous  fronts.  In  2011,  U.S.  Bank  supported  the  State’s  cash  flow  needs  by 
purchasing  $245 million  of  its  Interim RANs  and  followed  up  that  commitment with  a  $125 
million  Letter  of  Credit  (“LOC”)  for  the  State’s  General  Obligation,  Commercial  Paper  (CP) 
Program.  The following year, we provided an additional $100 million LOC to support the State’s 
GO VRDBs.   Having proven our ability to effectively and aggressively remarket CP and variable 
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rate debt, we began remarketing the State’s CP and VRDBs in 2012; in fact, when the State re‐
entered  the  commercial  paper market  in  2012,  U.S.  Bancorp was  chosen  first  to  place  the 
State’s CP.  Since we began serving the State as remarketing agent, we have consistently been a 
top‐tier performer based on  the  State’s own data.  In  addition  to providing  value as  a  credit 
provider, CP dealer, and  remarketing agent, U.S. Bancorp has served  the State on more  than 
$17 billion of fixed‐rate transactions, including $3.01 billion as Co‐Senior Manager since 2011. 

PUBLIC  TRANSIT/TRANSPORTATION  EXPERIENCE.  Since  2010,  U.S.  Bancorp  has  served  as  an 
underwriter on 30 fixed rate transactions on behalf of transportation issuers, totaling over $9.8 
billion. This includes underwriting transactions on behalf MTA, New Jersey Transportation Trust 
Fund, Metropolitan Washington Airports Authority, Bi‐State Development Agency of MO‐IL.  In 
each of these transactions, US Bancorp submitted orders in excess of our liability. For example, 
on  the $500 million Metropolitan Transportation Authority Transportation Revenue Bonds, 
Series 2014B  transaction  that priced on April 24,2014, we  submitted orders of $14 million, 
versus our  liability of $4.6 million or 1.16%. Most recently, U.S. Bancorp was named as a co‐
managerby the New Jersey Turnpike Authority and is currently serving as a co‐manager on a $1 
billion transaction expected to price on May 13th.   

U.S.  Bancorp  has  a  long  history  of  serving  public  transit/transportation  issuers  by  providing 
bank credit facilities,  including  letters of credit,  liquidity facilities and revolving  lines of credit.  
U.S.  Bank  currently  has  over  $13  billion  of  credit  commitments  to  government  entities 
nationwide,  of which  $1  billion  is  for  transportation  issuers,  including New  Jersey  Turnpike 
Authority and Triborough Bridge and Tunnel Authority. Although these credit facilities are not 
bond  financings,  they  are  relevant  to  the  Authority’s  underwriter  selection  process  as  they 
demonstrate U.S. Bancorp’s  experience  in  underwriting  transportation  credits  nationwide  as 
well as our willingness to assume 100% of the credit risk for a multi‐year period. Each of these 
facilities was instrumental in helping the issuer achieve their financing goals.  

ADDED VALUE TO THE AUTHORITY’S TEAM: U.S. Bancorp’s Municipal  Securities Group  consists of  a 
diverse group of industry professionals with extensive investment banking, underwriting, sales 
and  trading  experience.  Our  coverage  team  for  the  Authority  is  led  by  Faye  Boatright, 
Managing Director  and Head  of Northeast  Public  Finance. We  have  established  a  particular 
focus  in the transportation sector as many of our senior bankers;  including Faye and Michael 
Placencia  have  extensive  transportation  banking  expertise.  Using  our    knowledge  and 
experience, we  have worked   with  large  issuers  to  develop  and  execute  their  capital  plan 
financings  including:  numerical  analysis  and  bond  structuring,  crafting  rating  agency  and 
investor presentations, executing marketing programs, committing capital on bonds and loans.  
As an underwriter, our orders have exceeded our liability on almost every transaction in which 
we have participated. For credit commitments, we assume 100% of the risk.  

6. Firm’s  expertise  in  structuring, marketing,  and  selling:  a)  Taxable  and  Tax‐exempt 

fixed‐rate debt; and b)  Short‐term debt. TAXABLE AND TAX‐EXEMPT FIXED‐RATE DEBT.    In  just 
over  three  years,  U.S.  Bancorp  has  established  itself  as  a  strategic  partner  for  issuers  by 
providing a full menu of services and capabilities to meet their financing needs.  Since 2010, U.S. 
Bancorp  has  served  as  an  underwriter  on  $87.7  billion  of  negotiated  bond  transactions, 
including $4.1 billion of taxable transactions, $9.8 billion for transportation issuers and $19.5 
billion for New York and New Jersey  issuers. Additionally, U.S. Bancorp has bid on over $91.2 
billion  in over 1,559 competitive transactions; we were selected as Senior or Co‐manager for 
$4.1 billion in 135 transactions.   
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Daily Weekly CP Total Ranking1

2014 YTD $1,870 $5,651 $493 $8,014 10

2013 $1,820 $5,461 $493 $7,774 8

2012 $1,712 $5,335 $318 $7,365 4
1Based on VRDB Portfolio

U.S. Bancorp Tax‐Exempt Remarketing Book

2012 ‐ 2014 YTD ($millions)

Within New York, New Jersey, U.S. Bancorp has been named to the underwriting syndicates for 
numerous issuers, including: New York State Authorities – DASNY and ESD, State of New Jersey, 
New  Jersey  Economic  Development  Authority,  New  Jersey  Building  Authority,  New  Jersey 
Transportation Trust Fund Authority, NYC Water, New York City Transitional Finance Authority,. 
With respect to transportation issuers, U.S. Bancorp is a member fo the underwriting syndicate 
for MTA,  New  Jersey  Turnpike  Authority, Metropolitan Washington  Airports  Authority  and 
Denver  Airport.    For  these  issuers,  U.S.  Bancorp  has  served  as  an  underwriter  on  31 
transactions  totalling  $18.0  billion.   Most  recently, we were  appointed  to  the  New  Jersey 
Turnpike underwriting  syndicate and are  serving as a  co‐manager on a $1 billion  transaction 
pricing on May 13th. New Jersey Turnpike ranked our proposal 3rd out of 21 proposals received.  
U.S. Bancorp has extensive experience working on  taxable  financings. We have served as a 
senior manager or co‐manager on 13 transactions totaling $2.6 billion for  issuers such as New 
Jersey  Economic  Development,  New  Jersey  Building  Authority,  DASNY  and  Chicago Midway 
Airport. In February 4, 2014, U.S. Bancorp submitted the winning sealed bid for $50 million of 
taxable  bonds  from New  York  City  Transitional  Finance  Authority’s  $905 million  Future  Tax 
Secured Subordinate, Fiscal 2014 Series B, C bonds.  

As a senior manager, U.S. Bancorp has served as book‐running or  joint senior manager on 36 
revenue backed  transactions  totaling  $2.98 billion.   As  a  joint  senior manager  for California 
State Public Works Board’s $460.42 million 2013 F, G, and H Bonds,  U.S. Bancorp committed 
capital  to  support  aggressive  pricing  by  submitting  total  orders  of  $102.4  million  and 
underwriting the unsold 2026 and 2028 maturities, totaling $19.4 million.  In 2012, U.S. Bancorp 
served as  joint  lead manager for State of  Illinois $575 million Series 2013 General Obligation 
Bonds. US Bancorp submitted  total stock  (inventory) orders  in excess of $100 million  to help 
ensure aggressive pricing. A complete list of U.S. Bancorp’s negotiated transactions is included 
within Appendix C. 

Our  experience  serving  as  a  book‐running  senior manager  on  two  transactions  on  behalf  of 
Narragansett Bay  Commission  (NBC)  demonstrates our experience  in  structuring, marketing 
and  selling  tax‐exempt  fixed  rate  debt.  The  case  studies  below  demonstrate  our  ability  and 
commitment  to  provide  comprehensive  solutions  to  meet  our  client’s  financing  goals  and 
objectives.   

SHORT‐TERM  DEBT.  U.S.  Bancorp  provides 
remarketing and dealer services for weekly, daily 
and  monthly  variable  rate  demand  bonds 
(“VRDBs”),  Commercial  Paper  (“CP”),  and 
annual/semi‐annual  put  bonds.    Our  combined 
VRDB  and  CP  portfolio  has  grown  to  over  $8.0 
billion  in  just  over  three  years.      In  2012, U.S.  Bank was  ranked  as  the  #4  underwriter  of 
variable  rate  debt.      The  tables  in Appendix D  show our  top 10  remarketing programs  and 
provide a case study for our remarketing on behalf of Triborough Bridge and Tunnel Authority 
(TBTA).  U.S.  Bancorp’s  experience  working  with  TBTA  demonstrates  our  capabilities  with 
respect to remarketing variable rate debt.  

7. Firm’s overall marketing approach and recognized strength. MARKETING APPROACH. U.S. 
Bancorp’s marketing approach is based on  investor education. In the aftermath of the credit 
crisis and downfall of  the municipal bond  insurers,  investors have  re‐focused on  the  issuer’s 
underlying  credit  fundamentals.  As  a  result, we work  closely with  the  transaction  group  to 
ensure  that  the preliminary official statement  (POS)  is complete and clear with  respect  to all 
material aspects of the issuer’s operations and financial performance. Using the POS as a base, 
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E) Staff Qualifications and Experience 

The U.S. Bancorp team has the experience, knowledge and qualifications in order to provide all 
of the services required of Senior Managers and Co‐Managers as outlined in your RFP.  Drawing 
on decades of experience, we will work closely with  the Authority and your  financial  team  in 
order  to  meet  your  financing  goals  and  objectives.  The  chart  in  Appendix  G  outlines  the 
organizational structure of our team. Below we summarize the experience and qualifications of 
our  primary  team  members.  Rick  Kolman  is  responsible  for  managing  all  aspects  of  U.S. 
Bancorp’s  public  finance,  underwriting,  sales  and  trading  operations.    Rick  has  30  years  of 
experience,  including 15 years as a senior member of Goldman, Sachs & Co.’s Municipal Bond 
Department.  During  that  period,  he  served  as  an  underwriter  on  $6.4  billion  of  Authority 
transactions. Rick will oversee our coverage and execution of the Authority’s transaction. Alex 
Wallace, Head of Public Finance, and a 20 year veteran of the industry, will also provide team 
oversight.  

Faye Boatright will  serve as  the  lead banker and  the Authority’s primary day‐to‐day contact.  
Faye  has  20  years  of  fixed  income  banking  experience  in which  she  has  served  as  a  senior 
banker for New York, New Jersey and major transportation  issuers,  including: New York State 
Authorities  –  DASNY  and  ESD,  State  of  New  Jersey  Authorities,  New  Jersey  Turnpike, 
Metropolitan Transportation Authority, The City of New York, New York City Municipal Water 
Finance Authority and Metropolitan Washington Airports Authority.  Faye is known for being a 
detailed  banker who  focuses  on  all  aspects  of  the  transaction  –  structure,  documentation, 
credit and marketing – with  the goal of achieving  the  issuer’s  financing goals and objectives.  
Our nationwide  transportation expert Michael Placencia, will be a key member of our  team.  
Michael  has  over  16  years  of  experience  providing  investment  banking  services  to 
transportation  and  general  infrastructure  clients.   Michael’s  senior managed  transportation 
clients  have  included  the  Metropolitan  Atlanta  Rapid  Transit  Authority,  Dallas  Area  Rapid 
Transit,  and  Utah  Transit  Authority.    Jose  Yandun,  with  12  years  of  experience,  will  be 
responsible for our team’s quantitative analysis and day‐to‐day banking support.  Sean Gomez 
has 6 years of experience and will assist in deal execution and day‐to‐day banking support. 

Leading U.S. Bancorp’s underwriting  team  is Bill  Bingham, Head of  Long‐term Underwriting, 
Sales  and  Trading.  Bill manages  an  8  person  team  covering  all  aspects  of  long  term  sales, 
distribution, underwriting and trading operations. He has over 25 years of experience; prior to 
joining U.S. Bancorp, Bill led Société Générale’s Derivatives and Financial Products Group. Chris 
Long is our lead underwriter and will be responsible for pricing the Authority’s fixed rate bonds.  
Chris has over 15 years of experience,  including heading  the Public Finance Group at  Janney 
Montgomery Scott.   With respect to variable rate bonds, Tom Gallo, Head of Short‐Term will 
provide underwriting and remarketing services. Tom has over 43 years of industry experience. 

Our Public Finance team works closely with our Government Banking Division to provide bank 
credit support to our clients.  Jeff Heckman covers Northeast issuers in providing banking credit 
facilities commitments.   Steve Citron, U.S. Bank’s Pubic Sector Credit Strategist, will assist the 
team’s efforts in seeking internal credit approval as well as developing credit strategies.  Steve 
has  over  34  years  of municipal  credit  experience,  serving  as  head  of MBIA’s  Transportation 
Group and ultimately as chief credit officer.   Ken Gardner serves as the relationship manager 
with  respect  to  bank  products,  including  treasury  management.  Resumes  for  each  of  the 
members of our investment banking team are provided in Appendix H. 
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F) Technical Approach 

U.S. Bancorp public finance personnel have the experience and capabilities to service the Port 
Authority as a senior managing underwriter. With $701 million  in excess net capital, we have 
the  financial  wherewithal  to  underwrite  the  Authority’s  bonds  and  support  them  in  the 
secondary market. As demonstrated through the examples provided in Section D, U.S. Bancorp 
aggressively markets  transactions  to our  investor  clients  and we have  a  record of putting  in 
orders  in excess of our  liability. Furthermore,  in several cases, we have won the sealed bid on 
the early or taxable maturities and submitted Net Designated orders even as a co‐manager.  

Based on our  successful  results  in  these  transactions, we would apply  the  same approach  to 
working as a senior or co‐manager on behalf of the Authority. We start with understanding the 
Authority,  its operations, credit strengths and goals and objectives of the  financing. With this 
knowledge  we  work  with  the  Authority  and  its  financing  team  to  structure  the  bond 
transaction, the credit and develop required rating agency and investor presentation material. 
Along  the way, we  prepare  and  direct  our  underwriting,  sales  and  trading  desk  to  actively 
participate  in  the  transaction.  We  participate  in  the  due  diligence  sessions,  review  the 
preliminary official statement and prepare a sales point memo highlighting the key terms and 
credit provisions of the bonds.  We then meet with our underwriting and sales team to review 
the credit, answer their questions and discuss and nuances they should be aware of during the 
marketing process. We ensure that our team has copies and access to the investor presentation 
and  is aware of how and where  to direct  investor  feedback. We work with  the Authority  to 
develop and execute an  investor marketing program, while keeping  the Authority abreast of 
investor  feedback  and market  conditions.  Our  underwriters  lead  and  actively  participate  in 
syndicate calls. We routinely bid on sealed bids as a part of every transaction and  in addition, 
submit orders in excess of our liability in areas of the transaction that may need greater support 
based on  indications of  investor  interest. We underwrite unsold balances  in order  to achieve 
aggressive  pricing  based  on market  conditions.  Once  the  deal  has  priced, we  actively  seek 
opportunities  to  trade  the bonds both  through direct  investor dialogue as well as monitoring 
investor  bid  wanted  lists  and  electronic  trading  platforms.  During  the  entire  process  our 
banking  and  underwriting,  sales,  trading  teams  are  in  active  communication  and willing  to 
provide feedback to the Authority and its financial team.  

Case Study: Our experience serving as a co‐senior manager on the $2.5 billion Regents of the 
University  of  California,  Series  2013  AI‐AL  bonds  issued  on  September  26,  2013  further 
demonstrates  our  underwriting  contributions  while  serving  an  issuer  with  a  major  capital 
program requiring  large and frequent debt  issues. The University of California restructured  its 
lease revenue bonds as General Revenue bonds  in order to benefit from a higher rated credit 
(Aa1/AA/AA+). As evidence of  the work we did  to understand  the credit and  the  transaction, 
U.S. Bancorp won  the  sealed bid on  the $32 million  taxable 2014 maturity,  submitted  retail 
orders of $25,000 and submitted member orders of $80 million,  including a $10 million order 
for an unsubscribed maturity in the belly of the curve early in the order process.  

Benefit  of  U.S.  Bancorp  Strategy  to  the  Authority:  U.S.  Bancorp  has  a  relatively  small 
department  of  very  experienced municipal  professionals. Our  senior  bankers  have  extensive 
experience  in senior managing transactions on behalf of  large  infrastructure  issuers,  including 
transportation  authorities.  In  working  with  U.S.  Bancorp,  the  Authority  benefits  from  an 
experienced team with the time and resources to devote to the Authority’s transactions. Based 
on our size, we are able to give each individual transaction the required time and attention such 
that our resources are fully deployed on your behalf. For example, each of the members of our 
sales force will be focused on selling the Authority’s bonds during the marketing and  issuance 
process.  In addition  to our experience and ability  to  focus on your  transactions, we have  the 
capital to support our underwriting and trading operations. While not serving as a part of the 
Authority’s  syndicate, we have  traded $21 million of  the Authority’s bonds  in  the  secondary 
market. As a member of your syndicate where we have access to more information and bonds, 
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we would expect to play a much more active role in trading the Authority’s bonds. We believe 
there are  relatively  few  full  service banks  that have  the experience, capital and  resources  to 
provide the individual attention that we can provide to the Authority.   

1. Provide Assessment of the Authority’s Capital Cost and describe the specific financial 
structures that you would recommend. Existing Situation: We began the development of our 
recommendations  for  the Authority’s capital plan and potential  refunding with an analysis of 
the Authority’s debt portfolio and current market conditions.  The Authority has $18.9 billion of 
Consolidated Revenue Bonds outstanding, 98%  ($18.5 billion) of which  is  fixed  rate and 2.2% 
($426 million) is variable rate. With a final maturity in 2094, debt service is level from 2014 to 
2036 with annual payments of approximately $1.2 billion dropping ultimately  to $300 million 
from  2044  to  2051.    On  the  asset  side,  the  Authority  has  approximately  $2.2  million  of 
unrestricted short term cash.   

 Capital Plan Considerations: With ratings of Aa3/AA‐/AA‐, the Authority’s Consolidated Bonds 
are highly  rated and well  received by  investors.  In  speaking with a  sample of  large  investors 
with New  York, New  Jersey  and National Bond  Funds, we  learned  that many  investors have 
additional  capacity  for  the  Authority’s  bonds.  Furthermore,  with  $3.9  billion  of  potential 
refunding candidates, the Authority will free up capacity as it executes refunding transactions. 
The Authority derives  its unique  credit  strength  from  its  ability  to  consolidate  the operating 
revenues  of  all  of  its  facilities  into  a  unified  pool  of  revenues  used  to  pay  operation  and 
maintenance, debt  service,  capital  improvements, and  to  fund ample  reserves.  Furthermore, 
the  ability  to  increase  rates  and  charges  for  use  of  the  Authority’s  essential  transportation 
assets operated on a monopoly basis assures  the Authority’s Consolidated Bonds will always 
remain extraordinarily well secured. While we have considered alternative security structures 
with respect to direct Authority debt, we do not believe they could achieve similar credit ratings 
to  the  Consolidated  Bonds  and  we  would  recommend  avoiding  entering  into  a  new  bond 
indenture  that  could  place  at  risk  the  Authority’s  “grandfather  clause”  under  the  Federal 
Airport  and  Airway  Improvement  Act  of  1982  that  specifically  permits  certain multi‐modal 
transportation agencies to use airport revenues for non‐airport purposes.  

Based  on  the  success  of  the  existing  program, we  believe  the Authority  should  continue  to 
execute its bond financings through the Consolidated Bond program. In terms of optimizing the 
program in order to achieve the lowest cost and additional financial flexibility, we recommend 
the Authority consider the following: (1) minimize the amount of bonds issued by continuing to 
pursue private capital alternatives for applicable assets such as the Port Authority Bus Terminal 
(2) incorporate asset/liability matching by increasing variable rate debt in order to diversify the 
Authority’s debt offerings, take advantage of the current and historically lower rates of variable 
rate debt versus fixed rate debt as well as provide for a better matching of the Authority’s debt 
profile with  its asset profile and   extend the average  life of near term borrowings  in order to 
take advantage of historically  low  interest rates and match the average  life of the Authority’s 
liabilities with that of its assets, (3)  Execute refundings to lock‐in debt service savings, and (4) 
implement amendments  to  the Authority’s Consolidated Bond Resolution  in order  to provide 
future financial flexibility.  

1) Continue to Pursue Private Capital Alternatives: We recommend the Authority continue to 
utilize  innovative  public  private  partnerships  to  finance  appropriate  capital  projects.  The 
Authority has demonstrated  its  ability  to negotiate  favorable public partnership  transactions 
which have effectively transferred construction and financing risks to private entities while the 
Authority  retains  ownership  and  control,  if  necessary,  of  the  assets.  These  structures  have 
effectively enabled the Authority to indirectly benefit from the use of private activity bonds and 
TIFIA  funding  without  impacting  capacity  to  issue  additional  Consolidated  Bonds.  In  our 
response to Question F.2, we discuss the applicability of private financing to the Port Authority 
Bus Terminal.  
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2015 Backloaded Debt 

Service with Variable 

Rate Debt

2016 Level Debt Service 

with Variable Rate Debt

2017 Level Debt Service 

with Variable Rate Debt Total

Par Amount

Fixed $465.00 $465.00 $470.00 $1,400.00

Variable 165.00 165.00 170.00 500.00

Total $630.00 $630.00 $640.00 $1,900.00

Bond Statistics

Bond Proceeds $672.53 $691.72 $692.90 $2,057.15

All‐in TIC 4.62% 4.24% 4.29% N/A

Average life (years) 29.6 19.0 19.0 22.5

Max Annual Debt Service (MADS) $530.63 $40.92 $41.25 N/A
1Based on interest rates as of 5/1/2014, Assumes 30% of the projects are funded with AMT Bonds

2015 ‐ 2017 $1.9 BILLION CONSOLIDATED REVENUE BONDS1

SUMMARY OF FINANCING RESULTS ($millions)

2) Asset  Liability Matching.  The  floating  rate market  is  robust  and will  continue  to  grow  as 
investors  hedge  against  rising  interest  rates. Over  a  substantial  time  period,  the  average  of 
short  term  rates  has  been  substantially  lower  than  that  average  of  long  term  rates.    For 
example, since 1994, the average 20 year MMD fixed rate is 4.60% as compared to the average 
SIFMA  rate  of  2.18%.  In  the  current  interest  rate  environment,  SIFMA  is  at  8  bps  and  is 
expected to remain relatively low as the Federal Reserve has indicated that that it will maintain 
the Federal Funds Target at near zero until 2016. Municipal issuers have used variable rate debt 
to diversify their debt portfolio and achieve interest rate savings.     

In addition to the potential for substantial  interest rate savings, floating rate debt serves as a 
hedge  for the  interest rate profile of short term assets. The Authority has $2.2 billion of cash 
and  short  term  investments.  As  interest  rates  have  declined  since  the  Financial  Crisis,  the 
Authority’s interest income has decreased from $68 million in FY2009 to $35 million in FY2013 
and  as  a  result,  net  interest  income  has  gone  from  negative  $434 million  to  negative  $621 
million as shown in the table in question F.3 below. With only 2% of floating rate exposure, the 
Authority has very  little effective hedge  for the decrease  in  interest  income on  its substantial 
short term cash and  investments when  interest rates are  low.   The Authority can  increase  its 
variable rate debt exposure in order to better align the investment return on short term assets 
with  the  interest  rate profile of  its  liabilities.   The Authority has $77 million of Variable Rate 
Demand Bonds along with $348 million of commercial paper. As we discuss in our response to 
Question F.3, there are several additional alternatives, including Floating Rate Notes and Direct 
Purchase Facilities provided by Banks.   

Historically  low  interest  rates provide  the opportunity  to extend  the duration of  liabilities  to 
better match  long‐lived assets.   An additional benefit of extending  the average  life  is  that  it 
produces  the  lowest  overall  annual  debt  service  thereby  increasing  debt  service  coverage.  
Issuers  such as NY Water have  taken advantage of current market conditions by  lengthening 
the duration of their liabilities at attractive levels.  In 2013, NY Water issued over $1.8 billion of 
bonds with maturities of 30 years or longer.   

In  light  of  the  factors  discussed 
above,  we  structured  the 
Authority’s  proposed  $1.9  billion 
capital  plan  for  the  next  three 
years  as  follows:  (1)  FY2015:  $465 
million  of  fixed  rate  bonds,  $165 
million  of  variable  rate  bonds 
structured with maturities  in 2042 
to 2045 to extend duration to take 
advantage  of  current  low  interest 
rates and provide  for asset  liability 
matching;  (2)  FY2016:  $465 million of  fixed  rate bonds,  $165 million of  variable  rate bonds, 
structured to produce level debt service on a stand‐alone basis and (3) FY2017: $470 million of 
fixed rate bonds, $170 million of variable rate bonds, structured to produce level debt service in 
a stand‐alone basis. By  including more variable rate debt as part of the proposed capital plan, 
the Authority may be able  to  reduce  its debt service cost. As outlined above,  the average of 
SIFMA for the past 20‐years is 2.18% compared to 4.60% for 20‐year MMD.  Also, by extending 
the maturities, debt service coverage remains around 2x for the next few years. Based on 2014 
projected net revenues, we estimate coverage from 2015 to 2017 to be 2.07x, 2.05x, and 2.01x, 
respectively.  The  table  above  summarizes  the  financing  results.  The  graphs  below  show  the 
new debt service after the issuance of $1.9 billion of Consolidated Bonds.    
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recommend enhancements designed to reduce costs and expand the Authority's investor base 
and take advantage of future market conditions. We also consider the future of the program in 
recommending that the Authority pursue amendments to the Consolidated Bond Resolution in 
order to obtain financial flexibility as  it embarks on a major  issuance program. Finally, we add 
value by thinking outside of the box in suggesting alternative funding sources in order to reduce 
reliance on Consolidated Bond issuance to fund the Capital Plan as discussed in our response to 
Question F.2. 

2. Viable  Alternative  Financing  Structures.  The  Authority  has  been  very  successful  in 
applying private capital to various projects, including terminals at JFK and LaGuardia as well as 
the Goethals’ Bridge replacement project.  In each of these cases, the Authority has partnered 
with private companies to attract a combination of financing sources, plan for or construct an 
optimal project and obtain  the desired ownership and operational structure. We recommend 
the Authority continue to pursue public private partnerships (P3) where appropriate in order to 
reduce the required amount of financing through Consolidated Bonds. Lower bond issuance will 
reduce supply, drive the Authority’s spreads tighter and thus reduce  its overall cost of capital. 
We believe the Port Authority Bus Terminal (the Terminal) is a prime candidate for P3 financing 
as well as financing from the City of New York. Near the heart of Times Square, the Terminal is a 
prime target  for retail development as well as a destination  for Tourists and Commuters. We 
note that the Authority has an agreement with 20 X Square and Associates, LLC to develop the 
retail space that runs  through August 7, 2014. Given  its prime Manhattan  location, where 65 
million  people  travel  through  annually  and  proven  destination  location  as  shown  from  the 
Bowling  Alley,  we  believe  a  private  developer  would  be  interested  in  partnering  with  the 
Authority to build out the space as a prime retail and entertainment center. Furthermore, the 
City of New York may be engaged to participate since the Terminal could serve as a center for 
tourists who need a destination during inclement weather. Similar to the City’s contribution to 
financing the extension of the 2nd Avenue subway, they may be engaged to contribute to the 
restoration of the Terminal given the overall benefit to the City and its tourism base. Therefore, 
the Authority can coordinate  the  involvement of a private developer and  the City  in order  to 
optimize  the  restoration of  the Terminal as well as  the  financing plan  in order  to  reduce  the 
Authority’s $173 million projected Capital Plan spending for the Terminal through 2023.  

PATH IMPROVEMENT DISTRICT (PID) TAX. The PATH  is the only major subway system that does not 
benefit from an outside source of financing. With more than 35 million total passengers in 2013, 
the  PATH  has  proven  to  be  a  major  benefit  to  businesses  in  lower  Manhattan  whereby 
numerous employees commute from New Jersey. Furthermore Jersey City and the surrounding 
region has benefitted as many residents have  located there  in order to be close to the PATH, 
their  primary  means  of  transportation  to  work.  Just  as  the  Metropolitan  Transportation 
Authority (MTA) was the beneficiary of a Payroll Mobility Tax (PMT) as passed by the State of 
New York,  it  seems PATH  funding  should be  supplemented by a payroll  tax on business  that 
benefit from its operations. The Authority could seek to have the PMT be extended to include 
its  service  region  or  lobby  New  York  and  New  Jersey  to  implement  a  similar  tax  (PATH 
Improvement District or PID). The PID can be used to shore up PATH deficits as well as providing 
a stand‐alone financing source for the $3.3 billion capital program for the PATH through 2023 
as issuers such as the MTA have leveraged dedicated taxes through bond issuance.  

TRANSPORTATION  INFRASTRUCTURE  FINANCE  AND  INNOVATION  ACT  (TIFIA)  PROGRAM.  The  Authority’s 
project team successfully secured a TIFIA loan for the Goethal’s Bridge Project. The program is 
targeted  for  surface  transportation  projects  of  regional  and  national  significance.  Federal 
funding  for  this program has been  increased  from $750 million  in 2013  to $1 billion  in 2014. 
TIFIA can provide a secured  (direct)  loan,  loan guarantees and standby  lines of credit. Project 
eligibility  includes  the  design  and  construction  of  stations,  track  and  transit‐related 
infrastructure,  purchase  of  transit  vehicles.  Use  of  this  program  could  help  lower  the 
Authority’s borrowing cost as most of these loans’ rates are pegged to US Treasury bond yields 
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INCOME STATEMENT

Interest:

Income $68 $61 $54 $38 $35

Expense 502 502 559 658 658

Net Interest (434) (440) (505) (621) (623)

BALANCE SHEET

CURRENT ASSETS

Short Term Liquid Assets1: $2,837 $2,702 $3,324 $3,794 $2,620

LIABILITIES

Fixed Rate Bonds $12,622 94.2% $13,822 95.1% $17,285 97.0% $19,926 97.5% $20,150 97.7%

Synthetic Fixed 452 3.4% 352 2.4% 146 0.8% 0 0.0% 0 0.0%

Unhedged Variable 321 2.4% 354 2.4% 396 2.2% 512 2.5% 473 2.3%

Total $13,396 100.0% $14,528 100.0% $17,827 100.0% $20,438 100.0% $20,623 100.0%

Port Authority of New York and New Jersey: Interest Income vs. Expenses

Fiscal Year Ending December 31 ($millions)

Source:  District of Columbia CAFRS 2009‐2013 
1
Cash  Cash Equivalents  and Investments (unrestricted)

2009 2010 2011 2012 2013

with  virtually  no  credit  spread. Moreover,  TIFIA  loans  are  subordinate  to  an  issuers’  capital 
markets debt which  can preserve/enhance  the Authority’s  credit quality. Given  the eligibility 
requirements, many  of  the  Authority’s  Capital  Plan  projects  seem  to  qualify,  including  the 
Bayonne Bridge Navigation Clearance Program and Path extension to Newark Airport.    

3. Views of Variable Rate Market and Applicability. Municipal issuers have a long history 
of using variable rate debt to diversify their debt portfolio and investor base, lower overall cost 
and match the earnings profile of their short term assets with a portion of their debt. Given the 
current market  environment  of  historically  low  fixed  rates, many  issuers  have  skewed  their 
issuance  toward  long  term  fixed  rate  bonds,  while  issuers  with  relatively  large  borrowing 
programs have maintained  their  targeted mix of  fixed and  floating  rate debt.   The  following 
factors make increased variable rate debt exposure applicable to the Authority’s financing plan: 

 Historically  lower  rates; extremely  low current  rates with sustained  relatively  low  levels 
through 2015.   Since 1994,  the average 20 year MMD  (proxy  for  fixed  rates)  is 4.60% as 
compared  to  an  average  SIFMA  rate of 2.18%.    In  the  current  interest  rate environment 
where short  term  rates have been below  .10%,  the savings are particularly dramatic. The 
current yield curve between SIFMA and 20 year MMD  (the average  life of a 30 year bond 
issue), is 304 basis points.  Given the Fed’s recent indication that it will maintain the Federal 
Funds Target at near zero until 2016, interest rate savings for $100 million over this period 
would be $6 million.  

 Asset/Liability  Matching.    The 
adjacent  table  details  the 
Authority’s  interest  income  and 
interest  expense.  Over  the  last 
five  years,  the  Authority’s 
outstanding  fixed  rate  debt  has 
increased by $7.5 billion while the 
short  term  liquid  assets  have 
ranged  from $2.7  to  $3.8 billion. 
As a result of the low interest rate 
environment,  interest  income 
decreased  from  $68 million  in  2009  to  $35 million  in  2013.  At  the  same  time,  interest 
expense  increased  from $502 million  to $658 million. The  increase  in  interest expense  is 
attributable  to  the  increase  in debt outstanding; however, with nearly 100% of  fixed  rate 
over this period, the Authority has little effective hedge for the decrease in interest income 
when rates go down.  Variable rate debt can be used to better align the investment return 
on short term assets versus the Authority’s liability cost profile.  

With  $2.6  billion  of  short  term  investments,  the  Authority  has  substantial  capacity  for 
additional  floating  rate  debt  subject  to  its  limit  of  20%.  In  order  to  incorporate  increased 
variable rate exposure in light of current historically low fixed rates and the long average life of 
the assets  the Authority  is  financing, we  recommend  the Authority  issue $500 million of  the 
$1.9 billion  near  term  capital plan  financing  as  floating  rate debt.  This would  result  in  $926 
million of  floating  rate debt, 4.4% of  total debt after  the $1.9 billion has been  issued. As  the 
cost of  fixed rate debt  increases as the economy rebounds and the Federal Reserve raises  its 
target for the Federal Funds rate, the Authority can allocate a larger amount of CIP financing to 
variable rate debt.   

VARIABLE RATE PRODUCT ALTERNATIVES. The Authority can add  incremental  floating  rate exposure 
through a variety of products.   With $77 million of Variable Rate Demand Bonds or “VRDBs” 
outstanding, the Authority  is  familiar with this product. With $316 billion outstanding, VRDBs 
have  the most established  track  record and  largest  investor base. VRDBs have withstood  the 
test of many different market environments as well as ongoing concerns at various points that 
there  would  not  be  sufficient  bank  credit  capacity  to  meet  large  expected  renewals.  For 
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U.S. Bancorp Rate Forecast

10‐Year 30‐Year 

UST (%) MMD (%) UST (%) MMD (%)

Current 2.65 2.26 3.50 3.35

Forecast:

2015 2.70 2.30 3.60 3.40

2016 3.25 2.90 4.25 3.90

2017 3.75 3.40 4.50 4.15

Index SIFMA SIFMA SIFMA

Index Rate  0.08% 0.08% 0.08%

Spread to Index (bps) ‐4 to ‐2 +45 to +55 +30

Liquidity Expense (bps) 30 to 40 ‐ ‐

Underwriting/Remarketing Expense4 (bps) 6 to 8 ‐ 4.2

Total Spread to Index (bps) +32 to +46 +45 to +55 +34.2

Absolute Rate (as of 7/10/2013) +0.40%  to +0.540% +0.53%  to +0.630% +0.422%

Indicative Pricing for Floating Rate Alternatives1

FRNs (Soft Put)

3 Year Initial Tenor2

Direct Purchase

Consolidated Bonds Non‐AMT (Aa3/AA‐/AA‐) Bonds

1
Rates are indicative as of 7/10/13, 

2
Assumes 3 year tenor structures;

 3
Range reflects daily and weekly mode pricing for VRDBs with U.S. 

Bank credit facility; 4For FRNs, represents 12.5 bps underwriting spread amortized over the 3 year put term

VRDBs3

example,  in 2012 approximately $65 billion of credit  facilities expired; however, most  issuers 
were able  to extend  facilities with existing providers and/or secure new providers. While  the 
issuer  is exposed  to  the bank’s credit quality and  faces  the  risk of higher  rates  if  the bank  is 
downgraded, the rating agencies have a favorable view of VRDBs due to the externally sourced 
bank liquidity. Issuers have increasingly tapped the Floating Rate Notes “FRNs” market in which 
the  credit  spread  to  SIFMA or  LIBOR  is  locked‐in during  the pricing as  the notes  are  sold  to 
investors for an initial 1‐10 year period. Since the credit spread is locked‐in, there is no need for 
a remarketing agent or bank credit support.  The rating agencies view the put risk of FRNs to be 
substantial as a failed put would be a highly visible market event and could result in an event of 
default  if  structured  as  a  hard  put.  In  order  to  address  this  risk  revenue  bond  issuers  have 
skewed their FRNs toward “soft” puts  in which the failure to honor the put  is not an event of 
default;  but,  results  in  a  step‐up  in  interest  rate.  Direct  Purchase  facilities  provide  an 
increasingly attractive variable rate alternative as the issuer places its securities directly with a 
bank,  thus eliminating  investor put  risk,  remarketing  costs and public market  issuance  costs, 
including full blown disclosure.  In the unlikely event the facility  is not renewed or replaced,  it 
would result  in a step‐up  in rate or potentially acceleration of amortization; but,  this  is not a 
public market event. Through synthetic variable issuers convert fixed rate exposure to floating 
rate  through an  interest  rate  swap. This alternative  is particularly efficient  in  that  the  credit 
spread  is  locked  in  for  the  life  of  the  agreement  and  it  requires  no  back‐up  liquidity  or 
disclosure. The primary risk is exposure to the counterparty’s credit quality.     

The  adjacent  table  provides  indicative 
Authority  pricing  for  variable  rate  product 
alternatives.  In our response to Question F.1, 
we  incorporated VRDBs  for  a  portion  of  the 
capital plan financing; however, the Authority 
should determine the product that best fits its 
risk profile. U.S. Bancorp is willing to explore 
providing  capital  in  the  form of bank  credit 
facilities  in  order  to  support  the Authority’s 
variable rate CIP funding.  

FRN UNDERWRITING EXPERIENCE.   Since 2010, U.S. Bancorp has  served  as  lead manager on over 
$11.6 billion of  Floating Rate Notes  for  clients  such as General Electric, Caterpillar Financial 
Services,  United  Health, MetLife,  New  York  Life  and  Principal  Life.    These  transactions  are 
summarized  in a table  in Appendix J.   Over the same period, U.S. Bancorp has served as a co‐
manager on $378 million SIFMA  index FRNs  in 3 transactions for State of Connecticut General 
Obligation  Bonds.   Many  large  institutional  investors  that  participate  in  the  corporate  FRN 
market, such as insurance companies and mutual funds also participate in the tax‐exempt FRN 
market.   We believe  this  complimentary book of business offers  a distinct  advantage  to our 
sales force in distributing FRNs to the largest and most diverse group of investors.     

4. Firm’s  Economic  Outlook.  As  part  of  our  daily 
business  activities  and  in  order  to  support  various 
business  lines, U.S. Bank produces  interest rate  forecasts 
for  internal planning purposes. However, we do not have 
an  economist  who  publishes  an  economic  outlook  for 
external  distribution.  Based  on  internal  analysis,  U.S. 
Bancorp  expects  rates  to  increase  in  2015,  2016  and 
stabilize  in 2017. At the same time we expect Municipal rates to also  increase but at a slower 
pace  than  Treasury  rates.  In  fact  rates  have  actually  declined  in  2014  sparked  by  friendly 
comments  from  the  Fed,  an  economic  recovery  that  is  slower  than  expected,  and  political 
instability  in  the  Ukraine.  Although  there  have  been  some  signs  of  US  economic  growth 
including strong durable goods orders it appears as though the Fed will not be changing policy 
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G) Management Approach 

Effective teamwork and communication are the hallmarks of the management approach we will 
undertake in the performance of the required services. In managing the bond issuance process, 
we implement the following methodology: determine what needs to be done according to the 
required  time  frame, establish a schedule with major milestones, keep everyone  informed of 
any  changes  and  updates,  circulate  deliverables  on‐time  and  in  advance  of  the  scheduled 
conference calls, conduct small group conversations  to address key  issues whereby  the small 
group reports back to the  larger group, provide regular updates to the Authority of any  issues 
that arise along the way and seek direction as to the Authority’s preference for resolution.  In 
order to keep the entire group focused and moving in the right direction, we will make sure the 
group  understands  the  Authority’s  goals  and  objectives  for  the  financing  from  the  very 
beginning.  An  important  part  of managing  complex  bond  transactions  is  establishing  small 
groups to work on sub‐projects  in a parallel fashion. For example, bond structuring,  legal and 
credit  should  all  be making  progress  in  order  to move  the  project  forward.  As  your  senior 
manager, we will ensure that the proper subgroups are established and that each of the groups 
is aware of the time‐frame for completion of their responsibilities. The subgroups will report on 
their progress as the regular working group conference calls/meetings.  

One  of  the  keys  to  any  bond  transaction  is  the  structuring  which  is  predicated  upon  the 
Authority’s  goals  and  objectives, market  conditions  and  analysis.  In  serving  as  your  senior 
manager, we will endeavor  to provide  timely analysis as well as periodic updates  in order  to 
keep the Authority abreast of market conditions. We are open to changes and modifications to 
the analysis based on input from the Authority as well as the entire finance team. As we work 
on  the  bond  structuring, we will  keep  the  legal  team  informed  so  that  the  documentation 
reflects the updated structure.  

US Bancorp’s proposed organizational structure includes a dedicated client team, supported by 
the  resources  of  our  entire  department  as  well  as  US  Bancorp’s  capital  base.  Our  team 
members have extensive experience  serving  as  senior manager  for  issuers with  large  capital 
improvement programs. Because our municipal department  is relatively small, the Authority’s 
transactions will receive top attention from our underwriting, sales and trading desk as well as 
senior  management.  We  will  ensure  the  quality  of  the  work  product  by  reinforcing  our 
understanding  of  the  deliverables  upon  assignment  and  actively  seeking  the  Authority’s 
feedback  in  order  to  ensure  that  any  issues  are  addressed  right  away.  The  Head  of  our 
Department,  Rick  Kolman,  is  committed  to  devoting  the  project  resources  to  serving  the 
Authority and ensuring that the Authority receives the highest quality service.   
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J) Affiliates 

Please see Appendix A for a list of the firm’s affiliates 
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K) Conflict of Interest 

Please  see  Section  D)  13.  Firm  Qualifications  and  Experience  for  information  on  potential 
conflicts of interest with the Authority. 
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L) Firm Commentary 

Throughout our  response  to  the Authority’s RFP, we have attempted  to demonstrate  that  in 
addition to the firm’s commitment to the States of New York and New Jersey, U.S. Bancorp has 
the resources, capabilities and experience in order to serve as a senior, co‐senior or co‐manager 
for the Authority’s upcoming transactions. Although the firm’s municipal experience  is  limited 
to  the  period  since  2010 when  our Municipal  Securities Group  commenced  operations,  our 
senior  team members have over 20 years of experience. Rick Kolman, Head of our Municipal 
Securities Group has actually priced the Authority’s transactions. He is aware of what it takes to 
execute successful transactions and  is committed to providing the full resources of the firm  in 
order to ensure that the Authority receives the most aggressive pricing available in the market. 
Faye  Boatright,  our  day‐to‐day  banker,  has  extensive  experience  in  senior  managing 
transactions for large programmatic issuers as well as transportation issuers. She has particular 
expertise in ensuring that the disclosure is not only fair and accurate, but presents the issuer’s 
credit  in  the  best  light  possible.  Faye  also  specializes  in  developing  innovative  investor 
marketing material which  highlights  the  issuer’s  credit  strengths.  Our  sales  force  has  deep 
relationships with  institutional  investors that encompass the  largest and most active  investors 
in the market as well as crossover buyers that provide an additional distribution outlet, when 
beneficial to the transaction.  

Within U.S. Bancorp, the Municipal Securities Group works in partnership with the Government 
Banking Division (GBD)  in order to provide the Authority with comprehensive service across a 
number  of  financial  areas.  Ken  Gardner  is  the  relationship manager  for  the  Authority with 
respect to general bank products, including treasury management and bank credit facilities. In 
addition  to  his  experience  in  banking  and  public  finance,  Ken  served  the  NJ  Commerce  & 
Economic Growth Commission and NJ Department of Education where he focused on economic 
development  financing.  Ken  has  also  held  local  government  positions  with  Township  of 
Woodbridge,  NJ  as  Council  President, Woodbridge  Fire  Chief  and Woodbridge  Elected  Fire 
Commissioner. Ken is a graduate of Seton Hall University and holds a Certificate in Government 
from Rutgers University. 

Providing the  foundation  for our team and resources, U.S. Bancorp has the capital to provide 
the Authority with a full menu of financial solutions. We can structure, market and underwrite 
the Authority’s bonds in the primary market; support the bonds in the secondary markets; and, 
provide bank credit facilities which can help the Authority optimize its overall debt portfolio as 
described in our response to Questions in Section F.  With our relatively small department and 
experienced team, U.S. Bancorp can provide the Authority with a high level of dedicated service 
that may not be available at  larger shops where the municipal department  is managing many 
competing transactions on a daily basis. Furthermore, with our strong capital base, we have the 
ability to provide the Authority with a full menu of product offerings, including public securities 
offerings as well as bank credit alternatives. 
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2. Other

B. Partly secured and unsecured accounts

PART II

BROKER OR DEALER

N 2

as of (MM/DD/YY)

SEC FILE NO.

ASSETS

Allowable Nonallowable Total

Unconsolidated

(

200

210

220

230

240

250

260

270

290

300

310

330

335

340

350

360

370

380

390

400

)

770

780

790

800

810

820

830

840

1. Cash
2. Cash segregated in compliance with

federal and other regulations
3. Receivable from brokers or dealers

and clearing organizations:
A. Failed to deliver:

1. Includable in "Formula for Reserve
Requirements"

B. Securities borrowed:
1. Includable in "Formula for Reserve

C. Omnibus accounts:
1. Includable in "Formula for Reserve

D. Clearing Organizations:
1.Includable in "Formula for Reserve

E. Other
4. Receivables from customers:

A. Securities accounts:
1. Cash and fully secured accounts
2. Partly secured accounts
3. Unsecured Accounts

B. Commodity accounts
C. Allowance for doubtful accounts

5. Receivables from non-customers:

6. Securities purchased under agreements
to resell

7. Securities and spot commodities owned,
at market value:

A. Banker's acceptances, certificates of
deposit and commercial paper

B. U.S. and Canadian government
obligations

C. State and municipal government
obligations

D. Corporate obligations

Requirements"

Requirements"

550

580

590

600

605

570

320 560

OMIT PENNIES

)(
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Requirements" 280

...............

........

..........................

$ $

$

Consolidated

A. Cash and fully secured accounts

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION

............................

..........

..................

...................

.........................
...................

...................

..........................

............
.....

................

........

.......

.

........................

........................

........................2. Other

2. Other

2. Other

.......................

.......................

760

750

198

199

100

98

99
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96,379,650

280,631

197,310

742,870

2,386,524

8,198,882 0

178,222,170

2,410,818,263 314,804,737 2,725,623,000

186,421,052

96,379,650

197,310

742,870

2,386,524

683,159,575

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

STATEMENT OF FINANCIAL CONDITION

ASSETS (continued)

as of

Allowable

Page 2

Nonallowable Total

I. Spot Commodities .................. 430

H. Other securities .................... 424

G. Arbitrage ......................... 422

F. Options .......................... 420

E. Stocks and warrants $................ 410

8. Securities owned not readily marketable:
A. At Cost 440 $ 610

9. Other investments not readily marketable:
...... $ 140

B. At estimated fair value ............... 450 620
10. Securities borrowed under subordination agree-

ments and partners' individual and capital
securities accounts, at market value:
A. Exempted

securities .... $ 150
B. Other ....... $ 160 460 630

11. Secured demand notes-
market value of collateral:
A. Exempted

securities .... $ 170
B. Other ....... $ 180 470 640

12. Memberships in exchanges:

A. Owned, at market
value ....... $ 190

B. Owned at cost ..................... 650

C. Contributed for use of company,
at market value ..................... 660

13. Investment in and receivables from
affiliates, subsidiaries and
associated partnerships ............... 480 670

14. Property, furniture, equipment, leasehold
improvements and rights under
lease agreements:
At cost (net of accumulated
depreciation and amortization) .......... 490 680

15. Other Assets:
A. Dividends and interest receivable ....... 500 690
B. Free shipments ................... 510 700
C. Loans and advances ................ 520 710

720

J.Total inventory - includes encumbered
securities of

$......

$......

130

120

16.    TOTAL ASSETS ................... $ 540 $ 740 $

$......

D. Miscellaneous .....................

E. Collateral accepted under SFAS 140

F. SPE Assets ....................

530

536

537

$

....

860

870

880

890

900

910

920

940

OMIT PENNIES

930

850
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22,106,514

55,456,000

561,347

4,039,397

0
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1,166,930

0

1,453,911

930,501,979

28,136,167

666,547,594

0

6,512,117

0

37,362,638

0

PART II
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

BROKER OR DEALER
as of

Page 3

*Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

B. Commodities accounts
21. Payable to non customers:

A. Securities accounts
B. Commodities accounts

value - including arbitrage

and expenses:
A. Drafts payable
B. Accounts payable
C. Income taxes payable
D. Deferred income taxes

C. Omnibus accounts:

D. Clearing organizations:

B. Other

B. Securities loaned:

Requirements"

Liabilities

2. Other

....................

........................

..

.............
............

................

...................

.............
...............

.........

.............

F. Other .........................

E. Accrued expenses and other liabilities

of ......

of ......

E. Other .........................
20. Payable to customers:

2. Other ........................
Requirements"

2. Other ........................
Requirements"

2. Other ........................
Requirements"

Requirements"

$

$

1. Includable in "Formula for Reserve

1. Includable in "Formula for Reserve

1. Includable in "Formula for Reserve

A. Securities accounts - including free credits

22. Securities sold not yet purchased at market

23. Accounts payable and accrued liabilities

................

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY

17. Bank loans payable:
A. Includable in "Formula for Reserve

.........................

...................

18. Securities sold under repurchase agreements.
19. Payable to brokers or dealers and

clearing organizations:
A. Failed to receive:

1. Includable in "Formula for Reserve

.................

.................

.................

OMIT PENNIES

G. Obligation to return securities .......

H. SPE Liabilities ..................

960

950

$

* Liabilities
Non-A.I.

*Liabilities
A.I.

$ 1240

1250

1260

1270

1280

1290

1300

1310

1320

1330

1340

1350

1360

1370

1380

1386

1387

1050

1060

1070

1080

1090

1095

1100

1105

1110

1120

1130

1140

1150

1160

1170

1180

1190

1200

1030

1040

Total

$ 1460

1470

1480

1490

1500

1510

1520

1530

1540

1550

1560

1570

1580

1590

1600

1610

1620

1630

1640

1650

1660

1670

1680

1686

1687
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general creditors:

from outsiders

1. from outsiders
2. Includes equity subordination(15c3-1(d))

D. Exchange memberships contributed for

E. Accounts and other borrowings not

Ownership Equity

28. Partnership - limited

Page 4

use of company, at market value

Total

OMIT PENNIES

* Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY (continued)

Liabilities

24. Notes and mortgages payable:

25. Liabilities subordinated to claims of

2. Includes equity subordination(15c3-1(d))

C. Pursuant to secured demand note

..........

A. Unsecured ............................
B. Secured .............................

of .........

of .........

qualified for net capital purposes ...........

26.      TOTAL LIABILITIES ....................

27. Sole proprietorship .............................................................

partners ..............

29. Corporation: ..................................................................

..............................................................

..............................................................

.......................................................

............................................................

......................................................................

)(.....................................................
30. TOTAL OWNERSHIP EQUITY .....................................................

31. TOTAL LIABILITIES AND OWNERSHIP EQUITY .......................................

A. Cash borrowings: .......................
1. from outsiders

collateral agreements: ...................

$

$

$

$

$

$

$

$

$

$

$

$

$

A. Preferred stock
B. Common stock
C. Additional paid- in capital
D. Retained Earnings
E. Total
F. Less capital stock in treasury

B. Securities borrowings, at market value: ......

1690

1700

1710

1730

1740

1750

1760

1770

1780

1791

1792

1793

1794

1795

1796

1800

1810

1720

1020

PART II

as of
BROKER OR DEALER

0970

0980

0990

1000

1010

A.I. Non-A.I.
Liabilities * *Liabilities

$

$

1400

1420

1430

1440

1450

1410

1390

1210

1211

1220

1230
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493,884,920

493,884,920

500,000,000

993,884,920

314,804,737

44,054

68

411,043

14

0

212,139

315,471,973

678,412,947

26,943,067

764,343

2,752,477

33,743,804

77,155 64,280,846

614,132,101
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PART II

BROKER OR DEALER
as of

COMPUTATION OF NET CAPITAL

..................... $

.................................... (

..........................................

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital ......

B. Other (deductions) or allowable credits (List) .........................................

........................................ $

A. Total non-allowable assets from

Statement of Financial Condition (Notes B and C) .............. $ 3540

1. Additional charges for customers' and
non-customers' security accounts ........................ 3550

2. Additional charges for customers' and

non-customers' commodity accounts ..................... 3560

B. Aged fail-to-deliver: .................................... 3570

1. number of items ............... 3450

C. Aged short security differences-less

......................$ 3460 3580

number of items ................ 3470

D. Secured demand note deficiency .......................... 3590

E. Commodity futures contracts and spot commodities -

proprietary capital charges................................ 3600

F. Other deductions and/or charges .......................... 3610

G. Deductions for accounts carried under

Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) ....................... 3615

H. Total deductions and/or charges .................................................. (

...........................................

....................................... $

pursuant to 15c3-1(f)):

A. Contractual securities commitments ........................ $$ 3660

B. Subordinated securities borrowings ........................ 3670

C. Trading and investment securities: .........................

1. Bankers' acceptances, certificates of deposit

and commercial paper ................................ 3680

2. U.S. and Canadian government obligations ................ 3690

3. State and municipal government obligations ................ 3700

4. Corporate obligations ................................. 3710

5. Stocks and warrants .................................. 3720

........................................... 3730

7. Arbitrage .......................................... 3732

8. Other securities ..................................... 3734

D. Undue concentration ................................... 3650

......................................... 3736 (

................................................................... $

OMIT PENNIES
Page 5

3480

) 3490

3500

3520

3525

3530

reserve of

) 3620

3630

3640

6. Options

E. Other (List) ) 3740

3750

1. Total ownership equity (from Statement of Financial Condition - Item 1800)

2. Deduct: Ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital
4. Add:

5. Total capital and allowable subordinated liabilities
6. Deductions and/or charges:

7. Other additions and/or allowable credits (List)

8. Net Capital before haircuts on securities positions

9. Haircuts on securities: (computed, where applicable,

10. Net Capital
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543,477

250,000

50.31

2260.01

2260.01

612,773,408

543,477
613,588,624

as of

Part B

27. Percentage of Net Capital, after anticipated capital withdrawals, to Aggregate Debits

Part C

NOTES:

non-allowable assets.

10/85

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant
to Rule 15c3-3 prepared as of the date of net capital computation including both

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

28. Net capital in excess of the greater of:

OTHER RATIOS

30. Options deductions/Net Capital ratio (1000% test) total deductions exclusive of liquidating

1. Minimum dollar net capital requirement, or

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material

Page 6

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

brokers or dealers and consolidated subsidiaries' debits

requirement of subsidiaries computed in accordance with Note(A)

24. Net capital requirement (greater of line 22 or 23)
25. Excess net capital (line 10 less 24)

26. Percentage of Net Capital to Aggregate Debits (line 10 divided by line 18 page 8)

item 10 less Item 4880 page 12 divided by line 17 page 8)

5% of combined aggregate debit items or 120% of minimum net capital requirement

29. Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1 (d)

equity under Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) divided by Net Capital

.......................................

............................................

....................................................

........................

........................................

.....................

....................

............................

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

2. 6-2/3% of aggregate indebtedness or 2% of aggregate debits if alternate method is used.
(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

covered by subordination agreements not in satisfactory form and the market values of memberships in

exchanges contributed for use of company (contra to item 1740) and partners' securities which were

$

$

$

$

$

%

%

%

%

3870

3880

3760

3910

3851

3854

3920

3860

3852

21. Percentage of aggregate indebtedness to net capital after anticipated capital withdrawals

Part A
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

11. Minimal net capital required (6-2/3% of line 19)

of subsidiaries computed in accordance with Note (A)

13. Net capital requirement (greater of line 11 or 12)

14. Excess net capital (line 10 less 13)

15. Net capital less greater of 10% of line 19 or 120% of line 12

COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.I. liabilities from Statement of Financial Condition
17. Add:

A. Drafts for immediate credit
B. Market value of securities borrowed for which no

equivalent value is paid or credited

C. Other unrecorded amounts (List)

18. Deduct: Adjustment based on deposits in Special Reserve Bank Accounts(15c3-1(c)(1)(vii))
19. Total aggregate indebtedness

20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10)

(line 19 divided by line 10 less item 4880 page 12)

.....................................................

...............................................

.........................................

............................................

.......................................

.......................................

...............

.......................................................

.......................

............................................

12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement
$

$

$

$

$

$

$

$

$

%

%

$

$

$

.................................

...........................

............................

3756

3790

3838

3853

3800

3810

3820 3830

3840

3850

3780

3770

3758

3760
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0

130,546

4,787,104

28,924,150

18,643,448

0

630,858

2,100,000

(1,967,288)

563,905

(2,531,193)

2,479,478

U.S. BANCORP INVESTMENTS, INC.

1,085,539

6,003,189

0

10,989,322

14,150

11,003,472

224,926

11,468,686

10,483,278

25,468,981

0

93,576,682

0

38,523,351

0

949,762

4,071,135

8,448,981
1,021,477

17,562,387
95,543,970

4,127,976
71,277

0

1,493,318

01/01/14 03/31/14

3

............................................................

...........................

........................

Page 7

4135

MONTHLY INCOME

EXPENSES

18. Clearance paid to non-brokers (see definition)
19. Communications

22. Interest expense

24. Data processing costs (including service bureau service charges)
25. Non-recurring charges
26. Regulatory fees and expenses
27. Other expenses

NET INCOME

33. Cumulative effect of changes in accounting principles 4225

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

REVENUE
STATEMENT OF INCOME (LOSS)

1. Commissions:

2. Gains or losses on firm securities trading accounts

3. Gains or losses on firm securities investment accounts

9. Commodities revenue

$

3937
c. Commissions on listed option transactions
d. All other securities commissions
e. Total securities commissions

a. From market making in over-the-counter equity securities 3941

......................

...............

..................................................

........................................................

...........................................................

.......................................

..................................................................

................................................

....................................................................

....................................................................

..................................

................................................................

..........................................................

....................................................................

a. Commissions on transactions in listed equity securities executed on an exchange
b. Commissions on transactions in exchange listed equity securities executed over-the-counter

1. Includes gains or (losses) OTC market making in exchange listed equity securities 3943
b. From trading in debt securities .........................................................

c. From market making in options on a national securities exchange .................................. 3945
d. From all other trading ................................................................

e. Total gains or (losses) ...............................................................

a. Includes realized gains (losses) .................................... 4235
b. Includes unrealized gains (losses) .................................. 4236
c. Total realized and unrealized gains (losses) ................................................ 3952

4. Profits or losses from underwriting and selling groups ........................................... 3955
a. Includes underwriting income from corporate equity securities ............... 4237

5. Margin interest ......................................................................

6. Revenue from sale of investment company shares ..............................................

7. Fees for account supervision, investment advisory and administrative services ..........................

10. Other revenue related to securities business .................................................

8. Revenue from research services ..........................................................

................................................... $

11. Other revenue ......................................................................

12. Total revenue ...................................................................... $

............................................... 4040
..................

....... 4130
..........................................

................................. 4145

13. Registered representatives' compensation
14. Clerical and administrative employees' expenses
15. Salaries and other employment costs for general partners and voting stockholder officers

a. Includes interest credited to General and Limited Partners capital accounts
16. Floor brokerage paid to certain brokers (see definition)
17. Commissions and clearance paid to all other brokers (see definition)

20. Occupancy and equipment costs .........................................................
21. Promotional costs ...................................................................

a. Includes interest on accounts subject to subordination agreements ............ 4070
23. Losses in error account and bad debts .....................................................

28. Total expenses .....................................................................

29. Income (loss) before Federal income taxes and items below (Item 12 less Item 28) 4210
30. Provision for Federal Income taxes (for parent only) ............................................ 4220
31. Equity in earnings (losses) of unconsolidated subsidiaries not included above 4222

a. After Federal income taxes of ...................................... 4238
32. Extraordinary gains (losses) 4224

...........................................
a. After Federal income taxes of ...................................... 4239

34. Net income (loss) after Federal Income taxes and extraordinary Items ................................ $ 4230

35. Income (current month only) before provision for Federal income taxes and extraordinary items .............. $ 4211

$

$

BROKER OR DEALER For the period (MMDDYY) from 3932 to 3933
Number of months included in this statement 3931

3935

3938

3944

3949

3950

3960

3990

3980

3975

3970

3985

3995

4030

4120

4110

4055

4060

4080

4075
4150

4100
4200

4186
4170

4190

4195

3939

3940
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30,851,328

0

0

561,347

3,058,040

0

426,600

0

0

0

34,897,315

27,124,524

0

49,328

0

0

0

27,173,852

815,216

26,358,636

0

8,538,679

22,758,011

(9,949,992)

12,808,019

04/02/14

X

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

FORMULA FOR DETERMINATION OF CUSTOMER ACCOUNT RESERVE REQUIREMENTS
OF BROKERS AND DEALERS UNDER RULE 15c3-3

(See Rule 15c3-3, Exhibit A and Related Notes)

CREDIT BALANCES
1. Free credit balances and other credit balances in customers'

security accounts (See Note A) $ 4340

2. Monies borrowed collateralized by securities carried for the accounts
of customers (See Note B) 4350

3. Monies payable against customers' securities loaned (See Note C) 4360

4. Customers' securities failed to receive (See Note D) 4370

5. Credit balances in firm accounts which are attributable to
principal sales to customers 4380

6. Market value of stock dividends, stock splits and similar distr butions
receivable outstanding over 30 calendar days 4390

7. ** Market value of short security count differences over 30 calendar days old 4400

8. ** Market value of short securities and credits (not to be offset by longs or by
debits) in all suspense accounts over 30 calendar days 4410

9. Market value of securities which are in transfer in excess of 40 calendar days
and have not been confirmed to be in transfer by the transfer agent or
the issuer during the 40 days 4420

10. Other (List) 4425

11. TOTAL CREDITS $ 4430

DEBIT BALANCES
12. ** Debit balances in customers' cash and margin accounts excluding unsecured

accounts and accounts doubtful of collection (See Note E) $ 4440

13. Securities borrowed to effectuate short sales by customers and securities borrowed
to make delivery on customers' securities failed to deliver 4450

14. Failed to deliver of customers' securities not older than 30 calendar days 4460

15. Margin required and on deposit with the Options Clearing Corporation for all
option contracts written or purchased in customer accounts (See Note F) 4465

16. Margin required and on deposit with a clearing agency registered with the Commission
under section 17A of the Act (15 U.S.C. 78q-1) or a derivatives clearing organization
registered with the Commodity Futures Trading Commission under section 5b of the Commodity
Exchange Act (7 U.S.C. 7a-1) related to the following types of positions written, purchased
or sold in customer accounts: (1) security futures products and (2) futures contracts
(and options thereon) carried in a securities account pursuant to an SRO portfolio mar-
gining rule (See Note G) 4467

17. Other (List) 4469

18. ** Aggregate debit items $ 4470

19. ** Less 3% (for alternative method only - see Rule 15c3-1(a)(1)(ii)) ( ) 4471

20. ** TOTAL 15c3-3 DEBITS 4472

RESERVE COMPUTATION
21. Excess of total debits over total credits (line 20 less line 11) $ 4480

22. Excess of total credits over total debits (line 11 less line 20) 4490

23. If computation is made monthly as permitted, enter 105% of
excess of total credits over total debits 4500

24. Amount held on deposit in "Reserve Bank Account(s)", including

$ 4505 value of qualified securities, at end of reporting period 4510

25. Amount of deposit (or withdrawal) including

$ 4515 value of qualified securities 4520

26. New amount in Reserve Bank Account(s) after adding deposit or subtracting withdrawal including

$ 4525 value of qualified securities $ 4530

27. Date of deposit (MMDDYY) 4540

FREQUENCY OF COMPUTATION OMIT PENNIES

28. Daily 4332 Weekly 4333 Monthly 4334

** In the event the Net Capital Requiremet is computed under the alternative method, this "Reserve
Formula" shall be prepared in accordance with the requirements of paragraph (a)(1)(ii) of Rule 15c3-1.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

FORMULA FOR DETERMINATION OF PAB ACCOUNT RESERVE REQUIREMENTS
OF BROKERS AND DEALERS UNDER RULE 15c3-3

(See Rule 15c3-3, Exhibit A and Related Notes*)
CREDIT BALANCES
1. Free credit balances and other credit balances in PAB security accounts

(See Note A) $ 2110
2. Monies borrowed collateralized by securities carried for the accounts of PAB

(See Note B) 2120

3. Monies payable against PAB securities loaned (See Note C) 2130

4. PAB securities failed to receive (See Note D) 2140

5. Credit balances in firm accounts which are attr butable to principal sales to PAB 2150

6. Market value of stock dividends, stock splits and similar distributions receivable
outstanding over 30 calendar days 2152

7. ** Market value of short security count differences over 30 calendar days old 2154

8. ** Market value of short securities and credits (not to be offset by longs or by
debits) in all suspense accounts over 30 calendar days 2156

9. Market value of securities which are in transfer in excess of 40 calendar
days and have not been confirmed to be in transfer by the transfer agent
or the issuer during the 40 days 2158

10. Other (List) 2160

11. TOTAL PAB CREDITS $ 2170

DEBIT BALANCES
12. Debit balances in PAB cash and margin accounts excluding unsecured

accounts and accounts doubtful of collection (See Note E) $ 2180
13. Securities borrowed to effectuate short sales by PAB and securities

borrowed to make delivery on PAB securities failed to deliver 2190

14. Failed to deliver of PAB securities not older than 30 calendar days 2200
15. Margin required and on deposit with the Options Clearing Corporation for

all option contracts written or purchased in PAB accounts (See Note F) 2210
16. Margin required and on deposit with a clearing agency registered with

the Commission under section 17A of the Act (15 U.S.C. 78q-1) or a
derivatives clearing organization registered with the Commodity Futures
Trading Commission under section 5b of the Commodity Exchange Act
(7 U.S.C. 7a-1) related to the following types of positions written,
purchased or sold in PAB accounts: (1) security futures products and
(2) futures contracts (and options thereon) carried in a securities
account pursuant to an SRO portfolio margining rule (See Note G) 2215

17. Other (List) 2220

18. TOTAL PAB DEBITS $ 2230

RESERVE COMPUTATION
19. Excess of total PAB debits over total PAB credits (line 18 less line 11) $ 2240

20. Excess of total PAB credits over total PAB debits (line 11 less line 18) 2250

21. Excess debits in customer reserve formula computation 2260

22. PAB Reserve Requirement (line 20 less line 21) 2270

23. Amount held on deposit in "Reserve Bank Account(s)", including

$ 2275 value of qualified securities, at end of reporting period 2280

24. Amount of deposit (or withdrawal) including

$ 2285 value of qualified securities 2290

25. New amount in Reserve Bank Account(s) after adding deposit or subtracting withdrawal including

$ 2295 value of qualified securities $ 2300

26. Date of deposit (MMDDYY) 2310

FREQUENCY OF COMPUTATION OMIT PENNIES

27. Daily 2315 Weekly 2320 Monthly 2330

* See Notes regarding the PAB Reserve Bank Account Computation (Notes 1 through 10).

** In the event the Net Capital Requiremet is computed under the alternative method, this "Reserve
Formula" shall be prepared in accordance with the requirements of paragraph (a)(1)(ii) of Rule 15c3-1.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
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BROKER OR DEALER
as of

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
FOR BROKER-DEALERS UNDER RULE 15c3-3 (continued)

EXEMPTIVE PROVISIONS
26. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based:

C. (k) (2)(ii)-All customer transactions cleared through another broker-dealer on a fully disclosed basis.

Information for Possession or Control Requirements Under Rule 15c3-3

State the market valuation and the number of items of:

1. Customers' fully paid securities and excess margin securities not in the respondent's possession
or control as of the report date (for which instructions to reduce to possession or control had
been issued as of the report date) but for which the required action was not taken by respondent
within the time frames specified under Rule 15c3-3. Notes A and B

B. (k) (2)(i)-"Special Account for the Exclusive Benefit of customers" maintained
A. (k) (1)-Limited business (mutual funds and/or variable annuities only) ......................

A. Number of items .........................

2. Customers' fully paid securities and excess margin securities for which instructions to reduce
to possession or control had not been issued as of the report date, excluding items arising
from "temporary lags which result from normal business operations" as permitted under
Rule 15c3-3. Notes B,C and D

3. The system and procedures utilized in complying with the requirement to maintain physical possession or
control of customers' fully paid and excess margin securities have been tested and are functioning in a
manner adequate to fulfill the requirements of Rule 15c3-3 4584

NOTES

Page 9

OMIT PENNIES

No 4585

A. Number of items

4550

4560

4586

4587

4588

4589

$

$

$

Yes...

.................

.........................

................................................................

....................................................

..............................................................

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon
4335 4570

D. (k) (3)-Exempted by order of the Commission ......................................... 4580

possession or control but for which no action was required by the respondent as of the report date or required action
was taken by respondent within the time frames specified under Rule 15c3-3.

subsequently reduced to possession or control by the respondent.

operations" as permitted under Rule 15c3-3.

annual audit of financial statements, whether or not such date is the end of a calendar quarter. The response to item
two should be filed within 60 calendar days after such date, rather than with the remainder of this report. This
information may be required on a more frequent basis by the Commission or the designated examining authority
in accordance with Rule 17a-5(a)(2)(iv).

A--Do not include in item one customers' fully paid and excess margin securities required by Rule 15c 3-3 to be in

B--State separately in response to items one and two whether the securities reported in response thereto were

C--Be sure to include in item two only items not arising from "temporary lags which result from normal business

D--Item two must be responded to only with report which is filed as of the date selected for the broker's or dealer's
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SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

STATEMENT OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION
FOR CUSTOMERS TRADING ON U.S. COMMODITY EXCHANGES

SEGREGATION REQUIREMENTS (Section 4d(2) of the CEAct)

1. Net ledger balance

A. Cash

B. Securities (at market)

2. Net unrealized profit (loss) in open futures contracts traded on a contract market

3. Exchange traded options

A. Add market value of open option contracts purchased on a contract market

B. Deduct market value of open option contracts granted (sold) on a contract market

4. Net equity (deficit) (add lines 1, 2, and 3)

5. Accounts liquidating to a deficit and accounts with debit balances

- gross amount 7045

Less: amount offset by customer owned securities ( ) 7047

6. Amount required to be segregated (add lines 4 and 5)

FUNDS IN SEGREGATED ACCOUNTS

7. Deposited in segregated funds bank accounts

A. Cash

B. Securities representing investments of customers' funds (at market)

C. Securities held for particular customers or option customers in lieu of cash (at market)

8. Margins on deposit with derivatives clearing organizations of contract markets

A. Cash

B. Securities representing investments of customers' funds (at market)

C. Securities held for particular customers or option customers in lieu of cash (at market)

9. Net settlement from (to) derivatives clearing organizations of contract markets

10. Exchange traded options

A. Value of open long option contracts

B. Value of open short option contracts

11. Net equities with other FCMs

A. Net liquidating equity

B. Securities representing investments of customers' funds (at market)

C. Securities held for particular customers or option customers in lieu of cash (at market)

12. Segregated funds on hand (descr be: )

13. Total amount in segregation (add lines 7 through 12)

14. Excess (deficiency) funds in segregation (subtract line 6 from line 13)

( )

( )

$

$

$

$

Page T10-1

7010

7020

7030

7032

7033

7040

7050

7060

7070

7080

7090

7100

7110

7120

7130

7132

7133

7140

7160

7170

7150

7180

7190

BROKER OR DEALER
as of

15. Management Target Amount for Excess funds in segregation $ 7194

16. Excess (deficiency) funds in segregation over (under) Management Target Amount Excess $ 7198
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SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER

STATEMENT OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION
FOR CUSTOMERS' DEALER OPTIONS ACCOUNTS

1. Amount required to be segregated in accordance

with Commission regulation 32.6 7200

2. Funds in segregated accounts

A. Cash 7210

B. Securities (at market) 7220

C. Total 7230

3. Excess (deficiency) funds in segregation

(subtract line 2.C from line 1) 7240

$

$

$

as of
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PART II

BROKER OR DEALER
as of

STATEMENT OF SECURED AMOUNTS AND FUNDS HELD IN SEPARATE ACCOUNTS
PURSUANT TO COMMISSION REGULATION 30.7

FOREIGN FUTURES AND FOREIGN OPTIONS SECURED AMOUNTS

$ 7305

1. Net ledger balance - Foreign Futures and Foreign Option Trading - All Customers

A. Cash $ 7315

B. Securities (at market) 7317

2. Net unrealized profit (loss) in open futures contracts traded on a foreign board of trade 7325

3. Exchange traded options

A. Market value of open option contracts purchased on a foreign board of trade 7335

B. Market value of open contracts granted (sold) on  a foreign board of trade 7337

4. Net equity (deficit) (add lines 1. 2. and 3.) $ 7345

5. Accounts liquidating to a deficit and accounts with

debit balances - gross amount $ 7351

Less: amount offset by customer owned securities ( ) 7352 7354

6. Amount required to be set aside as the secured amount - Net Liquidating Equity Method (add lines 4 and 5) $ 7355

7. Greater of amount required to be set aside pursuant to foreign jurisdiction (above) or line 6. $ 7360

Page T10-3

Amount required to be set aside pursuant to law, rule or regulation of a foreign government

or a rule of a self-regulatory organization authorized thereunder
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SUPPLEMENT TO

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER

STATEMENT OF SECURED AMOUNTS AND FUNDS HELD IN SEPARATE ACCOUNTS
PURSUANT TO COMMISSION REGULATION 30.7

FUNDS DEPOSITED IN SEPARATE REGULATION 30.7 ACCOUNTS

1. Cash in banks

A. Banks located in the United States 7500

B. Other banks qualified under Regulation 30.7

Name(s): 7510 7520 7530

2. Securities

A. In safekeeping with banks located in the United States 7540

B. In safekeeping with other banks qualified under Regulation 30.7

Name(s): 7550 7560 7570

3. Equities with registered futures commission merchants

A. Cash 7580

B. Securities 7590

C. Unrealized gain (loss) on open futures contracts 7600

D. Value of long option contracts 7610

E. Value of short option contracts ( ) 7615 7620

4. Amounts held by clearing organizations of foreign boards of trade

Name(s): 7630

A. Cash 7640

B. Securities 7650

C. Amount due to (from) clearing organizations - daily variation 7660

D. Value of long option contracts 7670

E. Value of short option contracts 7675 7680

5. Amounts held by members of foreign boards of trade

Name(s): 7690

A. Cash 7700

B. Securities 7710

C. Unrealized gain (loss) on open futures contracts 7720

D. Value of long option contracts 7730

E. Value of short option contracts 7735 7740

6. Amounts with other depositories designated by a foreign board of trade

Name(s): 7750 7760

7. Segregated funds on hand (describe: 7765

8. Total funds in separate section 30.7 accounts 7770

(

(

)

)

$

$

$

$

$

$

)

$

as of

9. Excess (deficiency) set Aside Funds for Secured Amount (subtract Line 7 Secured

Statement page T10-3 from Line 8) $ 7380

10. Management Target Amount for Excess funds in separate section 30.7 accounts $ 7780

11. Excess (deficiency) funds in separate 30.7 accounts over (under) Management Target $ 7785

Page T10-4



Date: 4/24/14 11:10 AM

Status: Accepted

U.S. BANCORP INVESTMENTS, INC.
03/31/14

SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER
as of

STATEMENT OF CLEARED SWAPS CUSTOMER SEGREGATION REQUIREMENTS AND
FUNDS IN CLEARED SWAPS CUSTOMER ACCOUNTS UNDER 4D(F) OF THE CEA

Cleared Swaps Customer Requirements

1. Net ledger balance

A. Cash $ 8500

B. Securities (at market) 8510

2. Net unrealized profit (loss) in open cleared swaps 8520

3. Cleared swaps options

A. Market value of open cleared swaps option contracts purchased 8530

B. Market value of open cleared swaps option contracts granted (sold) ( ) 8540

4. Net equity (deficit) (add lines 1, 2, and 3) $ 8550

5. Accounts liquidating to a deficit and accounts with

debit balances - gross amount $ 8560

Less: amount offset by customer owned securities ( ) 8570 8580

6. Amount required to be segregated for cleared swaps customers (add lines 4 and 5) $ 8590

Funds in Cleared Swaps Customer Segregated Accounts

7. Deposited in cleared swaps customer segregated accounts at banks

A. Cash $ 8600

B. Securities representing investments of cleared swaps customers' funds (at market) 8610

C. Securities held for particular cleared swaps customers in lieu of cash (at market) 8620

8. Margins on deposit with derivatives clearing organizations in cleared swaps customer segregated accounts

A. Cash 8630

B. Securities representing investments of cleared swaps customers' funds (at market) 8640

C. Securities held for particular cleared swaps customers in lieu of cash (at market) 8650

9. Net settlement from (to) derivatives clearing organizations 8660

10. Cleared swaps options

A. Value of open cleared swaps long option contracts 8670

B. Value of open cleared swaps short option contracts ( ) 8680

11. Net equities with other FCMs

A. Net liquidating equity 8690

B. Securities representing investments of cleared swaps customers' funds (at market) 8700

C. Securities held for particular cleared swaps customers in lieu of cash (at market) 8710

12. Cleared swaps customer funds on hand (descr be: _____________________________________ ) 8715

13. Total amount in cleared swaps customer segregation (add lines 7 through 12) $ 8720

14. Excess (deficiency) funds in cleared swaps customer segregation (subtract line 6 from line 13) $ 8730

15. Management Target Amount for Excess funds in cleared swaps segregated accounts $ 8760

16. Excess (deficiency) funds in cleared swaps customer segregated accounts over

(under) Management Target Excess $ 8770

Page T10-5



Date: 4/24/14 11:10 AM

Status: Accepted

U.S. BANCORP INVESTMENTS, INC. 03/31/14

SUPPLEMENT TO

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

COMPUTATION OF CFTC MINIMUM NET CAPITAL REQUIREMENT

i. Amount of Customer Risk

Maintenance Margin requirement

ii. Enter 8% of line A.i

iii. Amount of Non-Customer Risk

iv.  Enter 8% of line A.iii

Page T10

as of

Net Capital required

Maintenance Margin requirement

7415

7435

v.  Add lines A.ii and A.iv.

7425

7445

7455

A.  Risk-Based Requirement

Note:

Note: If the Minimum Net Capital Requirement computed on Line D (7490) is:

Enter the greatest of lines A, B or C

D. Minimum CFTC Net Capital Requirement.
7490

CFTC Early Warning Level 7495

7465B. Minimum Dollar Amount Requirement

7475C. Other NFA Requirement

(1) Risk Based Requirement, enter 110% of Line A (7455), or

(2) Minimum Dollar Requirement of $1,000,000 enter 150% of Line B (7465), or

(3) Minimum Dollar Requirement of $20,000,000 for FCMs offering or engaging in retail forex

transactions or Retail Foreign Exchange Dealers (“RFED”), enter 110% of Line B (7465), or

(4) Other NFA Requirement of $20,000,000 plus five percent of the FCM’s offering or engaging

in retail forex transactions or Retail Foreign Exchange Dealers (“RFED”) total retail forex

obligations in excess of $10,000,000 enter 110% of Line C (7475), or

(5) Other NFA Requirement, enter 150% of Line C (7475).

If amount on Line D (7490) is greater than minimum net capital requirement computed on

Line 3760 (Page 6) then enter this greater amount on Line 3760. The greater of the amount

required by SEC or CFTC is the minimum net capital requirement.



Date: 4/24/14 11:10 AM

Status: Accepted

U.S. BANCORP INVESTMENTS, INC. 03/31/14

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

Name of Lender or Contributor

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

TOTAL

Page 11

Expect
to

Renew

(Yes or No)

4615

4625

4635

4645

4655

4665

4675

4685

4695

4614

4624

4634

4644

4654

4664

4674

4684

4694

4604 4605

* To agree with the total on Recap (Item No. 4880)

(MMDDYY)
Withdrawal
or Maturity

Date

4603

4613

4623

4633

4643

4653

4663

4673

4683

4693

4699*

OMIT PENNIES

$

Amount to be with-
drawn (cash amount

and/or Net Capital
Value of Securities)

4602

4612

4622

4632

4642

4652

4662

4672

4682

4692

Insider or
Outsider ?
(In or Out)

4601

4611

4621

4631

4641

4651

4661

4671

4681

4691

Instructions: Detail listing must include the total of items maturing during the six month period following the

schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

than six months.

4600

4610

4620

4630

4640

4650

4660

4670

4680

4690

Type of Proposed
withdrawal or

Accrual
(See below for
code to enter)

report date, regardless of whether or not the capital contribution is expected to be renewed. The

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

WITHDRAWAL CODE:

15c3-1(c) (2) (iv) Liabilities

Accruals

Subordinated Liabilities

Equity Capital1

2.

3.

4.

DESCRIPTION



Date: 4/24/14 11:10 AM

Status: Accepted

U.S. BANCORP INVESTMENTS, INC.

496,416,113

(2,531,193)

493,884,920

500,000,000

03/31/14

500,000,000

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
Capital Withdrawals

PART II

BROKER OR DEALER
as of

RECAP

1. Equity Capital

A. Partnership Capital:

B. Corporation Capital:

3. Retained Earnings (Dividends and Other) 4760

2. Subordinated Liabilities

3. Other Anticipated Withdrawals

4. Description of Other

(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)
STATEMENT OF CHANGES IN OWNERSHIP EQUITY

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS

OMIT PENNIES

Page 12

Ownership Equity and Subordinated Liabilities maturing or proposed to
be withdrawn within the next six months and accruals, which have
not been deducted in the computation of Net Capital.

4700........................................1. General Partners

47102. Limited

47203. Undistributed Profits ......................................

4. Other (describe below) 4730....................................

5. Sole Proprietorship 4735......................................

1. Common Stock 4740.........................................

2. Preferred Stock 4750.........................................

4. Other (describe below) 4770....................................

A. Secured Demand Notes 4780...................................

B. Cash Subordinations 4790......................................

C. Debentures 4800.............................................

D. Other (describe below) 4810.....................................

A. Bonuses 4820...............................................

B. Voluntary Contributions to Pension or Profit Sharing Plans 4860.............

C. Other (describe below) 4870.....................................

Total .................................................................. 4880

1. Balance, beginning of period 4240

A. Net income (loss) 4250

B. Additions (Includes non-conforming capital of 4262 ) 4260..................

C. Deductions (Includes non-conforming capital of 4272 ) 4270.................

2. Balance, end of period (From Item 1800) 4290.................................................

3. Balance, beginning of period 4300
A. Increases 4310
B. Decreases ) 4320(

4. Balance, end of period (From item 3520) 4330

.........................................................

..............................................................

.........................................................

...................................................................

...................................................................

.................................................

$

$

$

$

$

$

$

$

...............................................

.......................



Date: 4/24/14 11:10 AM

Status: Accepted

U.S. BANCORP INVESTMENTS, INC.

633

83,566

03/31/14

X

518

1,151

21,150,000

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

FINANCIAL AND OPERATIONAL DATA

1. Month end total number of stock record breaks unresolved over three business days. Valuation Number

A. breaks long 4890 4900

B. breaks short 4910 4920

2. Is the firm in compliance with Rule 17a-13 regarding periodic count and

verification of securities positions and locations at least once in each

calendar quarter ? (Check one)

A) If response is negative attach explanation of steps being taken to comply with Rule 17a-13.

3. Personnel  employed at end of reporting period:

A. Income producing personnel 4950

B. Non-income producing personnel (all other) 4960

C. Total 4970

4. Actual number of tickets executed during current month of reporting period 4980

5. Number of corrected customer confirmations mailed after settlement date 4990

No. of Items Debit (Short Value) No. of Items Credit (Long Value)

5030

7. Security suspense accounts 5070

8. Security difference accounts 5110

9. Commodity suspense accounts 5150

10. Open transactions with correspondents,

11. Bank account reconciliations-unresolved
5190

5230
12. Open transfers over 40 calendar days,

13. Transactions in reorganization accounts-

5310

No. of Items Ledger Amount Market Value

15. Failed to deliver 5 business days or longer (21 business
5362

16. Failed to receive 5 business days or longer (21 business
5365

17. Security concentrations (See instructions in Part I):

23. Aggregate lease and rental commitments payable for entire term of the lease

OMIT PENNIES

Page 13

Yes 4930 No 4940

other brokers, clearing organizations,
depositories and interoffice and
intercompany accounts which could
result in a charge-unresolved
amounts over 30 calendar days

amounts over 30 calendar days

over 60 calendar days

days or longer in the case of Municipal Securities)

days or longer in the case of Municipal Securities)

$

$

...............................................

..............................................

........................................

............................................................

..................................................

............................................................................

..............................

...............................

.........

.........

5040

5080

5120

5160

5200

5280

$

$

$

$

$

$

5000 $6. Money differences $5010

5050

5090

5130

5170

5210

5020

5060

5100

5140

5180

5220

5300

$

$

$

$

$

$5290

53615360

5363

$

$ $

.......

......

................

not confirmed 5240 $ 5250 5260 $ 5270

......

...................

.............

14. Total ......................... $ 5330 5340 $ 53505320

........

........ 5364

A. Proprietary positions .................................................................. $ 5370

B. Customers' accounts under Rule 15c3-3 .................................................... $ 5374

18. Total of personal capital borrowings  due within six months ........................................ $ 5378

19. Maximum haircuts on underwriting commitments during the period .................................... $ 5380

20. Planned capital expenditures for business expansion during next six months ............................. $ 5382

21. Liabilities of other individuals or organizations guaranteed by respondent ............................... $ 5384

22. Lease and rentals payable within one year .................................................... $ 5386

A. Gross ............................................................................ $ 5388

B. Net ............................................................................. $ 5390



Date: 4/24/14 11:10 AM

Status: Accepted

14 411,043

U.S. BANCORP INVESTMENTS, INC.

411,043

X

X

14 411,043 411,043

2 0 0 0

68 302 302 44,054

03/31/14

.........................

PART I (OR PART II)

1. Money suspense and balancing differences

2. Security suspense and differences with related

3. Market value of short and long security sus-

4. Market value of security record breaks

5. Unresolved reconciling differences with others:

6. Commodity Differences
7. Open transfers and reorganization account

9. Lines 1.-6. resolved subsequent to report

Other Operational Data (Items 1., 2. and 3. below require an answer)

Page Op 2

5610 5810

money balances 5620 5820

5625 5825

pense and differences without related money

(other than reported in line 4., below) 5630 5830

5640 5840

A. Correspondents and Broker/Dealers 5650 5850
5655 5855

B. Depositories 5660 5860
C. Clearing Organizations

5675 5875
5680 5880

E. Bank Accounts and Loans 5690 5890

F. Other 5700 5900

G. (Offsetting) Items A. through F. 5720 ) 5920
TOTAL Line 5 5730 5930

5740 5940

items over 40 days not confirmed or

date 5775 5975

...........................................................

has not been done in all respects, answer No.

($000 omitted) in accordance with the specific instructions; If No answer -0- for:

5604
5605

days for lines 5.A. through D. and 65 days for lines 5.E. and F. prior to the report date and have all reconciling difference
Item 1. Have the accounts enumerated on line 5.A. through F. above been reconciled with statements received from others within 35

Item 2. Do the respondent's books reflect a concentrated position (See Instruction) in commodities? If yes report the totals

Item 3. Does respondent have any planned operational changes? (Answer Yes or No based on specific instructions.)

BROKER OR DEALER

6010

6020

6025

6030

6040

6050
6055

6060

6075
6080
6090

6100

) 6120

6130

6140

6175

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

6012

6022

6027

6032

6042

6052
6057

6062

6077
6082
6092

6102

6132

6142

6177

L

L

......

S

S
L

S

L.........................

...........

.........

.........................

..................

................

...............................

....................

................................

D. Inter-company Accounts .................

( (

$ $$

verified ............................... 5760 5960 6160 6162

$ $ $

FINANCIAL AND OPERATIONAL DATA
Operational Deductions From Capital (Note A)

Deductions
No. of Debits Credits In Computing
Items (Short Value) (Long Value) Net Capital

8. TOTAL (Line 1.-7.) ........................ 5770 $ 5970 $ 6170 $ 6172

been appropriately comprehended in the computation of net capital at the report date? If this Yes 5600
No 5601

B. Customers' and Non-Customers' and Other Accounts 5603

A. Firm Trading and Investment Accounts 5602

Yes

No

A.
B.

NOTE A -This section must be completed as follows:

b. the total deduction, line 8. column IV, for the current month exceeds the total deductions for the prior month by

5670 5870 6070 6072

(Omit 000's) (Omit 000's) (Omit Pennies)

--to receive ................. 5785 $ 5985 $ 6185 $ 6187

10. Aged Fails --to deliver .................. 5780 $ 5980 $ 6180 $ 6182

as of

I II III IV

1. All member organizations must complete column IV, lines 1. through 8. and 10., reporting deductions from capital

2. a. Columns I, II and III of lines 1. through 8. and 10. must be completed when a Part II filing is required.

3. A response to line 9., cols. I through IV and the "Potential Operational Charges Not Deducted From Capital" schedule

4. All columns and line items (1. through 10.) must be answered if required. If respondent has nothing to report enter -0-.

as of the report date whether resolved subsequently or not (see instructions relative to each line item).

b. Columns I, II and III of lines 1. through 8. must be completed with a Part I filing, only if the total deduction
on line 8 column IV equals or exceeds 25% of excess net capital as of the prior month end reporting date.
All columns of line 10. require completion.

on p. 3 are required only if:
a. the parameters cited in 2.b. above exist, and

50% or more.



Date: 4/24/14 11:10 AM

Status: Accepted

03/31/14U.S. BANCORP INVESTMENTS, INC.

BROKER OR DEALER

1. Money suspense and balancing differences

2. Security suspense and differences with related

3. Market value of short and long security sus-

4. Market value of security record breaks

5. Unresolved reconciling differences with others:

6. Commodity Differences

a. the total deductions on line 8., column IV, of the "Operational Deductions From Capital" schedule equal or

b. the total deduction on line 8., column IV, for the current month exceeds the total deductions

2. Include only suspense and difference items open at the report date which were NOT required to be deducted

in the computation of net capital AND which were not resolved seven (7) business days subsequent to the report date.
3. Include in column IV only additional deductions not comprehended in the computation of net capital at the report date.

4. Include on line 5. A. through F. unfavorable differences offset by favorable differences (see instructions for line 5)

at the report date if resolution of the favorable items resulted in additional deductions in the computation of net
capital subsequent to the report date.

5. Exclude from lines 5. A. through F. new reconciling differences disclosed as a result of reconciling with the books
of account statements received subsequent to the report date.

6. Line items 1. through 5. above correspond to similar line items in the "Operational Deductions From Capital" schedule

(page 2) and the same instructions should be followed except as stated in Note (B-1 through 5.) above.

Page Op 3

(Omit 000's)

6210

money balances 6220

6225

pense and differences without related money

(other than reported in line 4., below) 6230

6240

A. Correspondents and Broker/Dealers 6250

6255

B. Depositories 6260

C. Clearing Organizations 6270

6275

D. Inter-company Accounts 6280

E. Bank Accounts and Loans 6290

F. Other 6300

G. (Offsetting) Items A. through F. 6310

TOTAL (Line 5.) 6330

6340

6612

6622

6627

6632

6642

6652

6657

6662

6672

6677

6682

6692

6702

6732

6742

(Omit Pennies)

6610

6620

6625

6630

6640

6650

6655

6660

6670

6675

6680

6690

6700

6710

6730

6740

(Omit 000's)

)((

as of

6410

6420

6425

6430

6440

6450

6455

6460

6470

6475

6480

6490

6500

6510

6530

6540

)

L

S

L
S

L
S

$$ $ $

..........

..........

..........

.........................

......

..........................

...................

..................

................

.................

.............

...............................

........................

....................

Potential Operational Charges Not Deducted From Capital (Note B)
FINANCIAL AND OPERATIONAL DATA

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART I (OR PART II)

Deductions

Items (Short Value) (Long Value) Net Capital
No. of Debits Credits In Computing

1. All line items (1. through 6.) and columns (I through IV) must be completed only if:
This section must be completed as follows:NOTE B -

TOTAL (Line 1.-6.) ........................ 6370 $ 6570 $ 6770 $ 6772

I II III IV

exceed 25% of excess net capital as of the prior month end reporting date; and

for the prior month by 50% or more. If respondent has nothing to report enter -0-.
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REFUNDING SAVINGS BY SERIES

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Total Refunded Refunding Refunding Savings
Series Par Par Par Savings Percent

C129 8,075,000 8,075,000 8,081,200.16 192,231.81 2.381%
C133 104,180,000 104,180,000 95,480,788.65 8,579,413.14 8.235%
C134 231,640,000 231,640,000 208,427,292.46 26,543,506.49 11.459%
C135 400,000,000 400,000,000 369,621,270.56 34,116,485.89 8.529%
C140 400,000,000 387,780,000 358,562,227.40 41,486,956.06 10.699%
C142 335,965,000 277,095,000 257,733,265.82 20,892,318.79 7.540%
C144 300,000,000 268,035,000 264,547,916.39 8,467,026.42 3.159%
C148 459,580,000 236,315,000 230,058,511.65 8,776,186.69 3.714%

2,239,440,000 1,913,120,000 1,792,512,473.09 149,054,125.29 7.791%

Assumptions:

Delivery Date 09/02/2014
Issuance Expenses 0.700%
Refunding Series _NAREF
Escrow Size Based on Lesser of yield or 28APR14 (SLG)
Interest accrued through delivery is Funded by escrow
Savings Expressed as a Percent of Par of refunded bonds
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C129:
11/01/2015 8,075 4.000% 0.201% 8,081 192 2.381% 8,081 192 2.381% Yes

C133:
07/15/2015 16,000 3.750% 0.201% 15,876 172 1.074% 23,957 364 1.513% Yes
07/15/2016 16,000 3.875% 0.441% 15,382 703 4.391% 39,339 1,067 2.662% Yes
07/15/2017 8,000 4.000% 0.751% 7,510 577 7.216% 46,848 1,644 3.420% Yes
07/15/2018 16,000 4.100% 1.131% 14,800 1,475 9.221% 61,649 3,119 4.868% Yes
07/15/2019 16,060 4.200% 1.431% 14,104 1,769 11.015% 75,752 4,888 6.100% Yes
07/15/2020 16,060 4.300% 1.751% 13,948 1,958 12.192% 89,701 6,846 7.117% Yes
01/15/2021 16,060 4.400% 2.051% 13,861 1,925 11.987% 103,562 8,772 7.814% Yes

104,180 95,481 8,579

C134:
07/15/2015 3,655 4.000% 0.201% 3,629 46 1.270% 107,191 8,818 7.608% Yes
07/15/2016 3,855 4.000% 0.441% 3,707 178 4.613% 110,898 8,996 7.511% Yes
07/15/2017 3,200 4.000% 0.751% 3,004 231 7.216% 113,901 9,227 7.504% Yes
07/15/2018 4,285 4.000% 1.131% 3,963 379 8.852% 117,864 9,606 7.549% Yes
07/15/2019 3,490 4.000% 1.431% 3,064 352 10.095% 120,928 9,958 7.617% Yes
07/15/2020 7,510 5.000% 1.751% 6,532 1,203 16.021% 127,460 11,162 8.074% Yes
07/15/2021 9,215 5.000% 2.051% 7,964 1,547 16.783% 135,423 12,708 8.618% Yes
07/15/2022 9,520 5.000% 2.291% 8,185 1,655 17.387% 143,609 14,363 9.150% Yes
07/15/2023 10,255 5.000% 2.501% 8,791 1,820 17.751% 152,399 16,184 9.677% Yes
07/15/2024 9,820 5.000% 2.651% 8,382 1,794 18.267% 160,781 17,978 10.153% Yes
07/15/2025 12,420 5.000% 2.791% 10,721 2,129 17.146% 171,502 20,107 10.612% Yes
07/15/2026 13,050 5.000% 2.941% 11,401 2,071 15.873% 182,903 22,179 10.951% Yes
07/15/2027 13,720 4.500% 3.051% 12,080 1,332 9.712% 194,982 23,511 10.872% Yes
07/15/2028 14,420 4.500% 3.151% 12,798 1,235 8.567% 207,781 24,746 10.728% Yes
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C134:
07/15/2029 15,375 4.500% 3.261% 13,766 1,126 7.321% 221,547 25,872 10.515% Yes
07/15/2030 7,850 5.000% 3.341% 7,081 976 12.431% 228,628 26,848 10.574% Yes
07/15/2031 8,230 5.000% 3.421% 7,471 965 11.719% 236,099 27,812 10.610% Yes
07/15/2032 8,625 5.000% 3.501% 7,880 948 10.994% 243,979 28,761 10.623% Yes
07/15/2033 9,040 5.000% 3.561% 8,298 946 10.460% 252,277 29,706 10.617% Yes
07/15/2034 9,470 5.000% 3.621% 8,735 939 9.917% 261,012 30,645 10.594% Yes
07/15/2035 9,925 5.000% 3.681% 9,198 930 9.368% 270,210 31,575 10.554% Yes
07/15/2036 10,405 5.000% 3.731% 9,681 927 8.913% 279,891 32,503 10.499% Yes
07/15/2037 10,905 5.000% 3.771% 10,179 933 8.553% 290,069 33,435 10.432% Yes
07/15/2038 11,425 5.000% 3.801% 10,689 947 8.287% 300,759 34,382 10.359% Yes
01/15/2039 11,975 5.000% 3.831% 11,230 933 7.792% 311,989 35,315 10.269% Yes

231,640 208,427 26,544

C135:
09/15/2024 17,620 4.500% 2.651% 15,244 2,506 14.221% 327,233 37,821 10.462% Yes
09/15/2025 18,395 4.500% 2.791% 16,095 2,338 12.711% 343,328 40,159 10.571% Yes
09/15/2026 19,215 4.500% 2.941% 17,016 2,128 11.076% 360,345 42,287 10.595% Yes
09/15/2027 20,065 5.000% 3.051% 17,974 3,031 15.105% 378,318 45,318 10.811% Yes
09/15/2028 20,970 5.000% 3.151% 18,935 2,982 14.220% 397,253 48,300 10.973% Yes
09/15/2029 21,915 5.000% 3.261% 19,963 2,895 13.212% 417,216 51,195 11.079% Yes
09/15/2030 22,900 5.000% 3.341% 20,994 2,860 12.490% 438,210 54,056 11.146% Yes
09/15/2031 23,930 4.500% 3.421% 22,020 1,292 5.400% 460,230 55,348 10.876% Yes
09/15/2032 25,005 4.500% 3.501% 23,156 1,107 4.426% 483,387 56,455 10.574% Yes
09/15/2033 26,145 4.500% 3.561% 24,328 954 3.651% 507,715 57,409 10.251% Yes
09/15/2034 27,335 4.500% 3.621% 25,557 788 2.882% 533,271 58,197 9.908% Yes
09/15/2035 28,580 4.500% 3.681% 26,848 607 2.124% 560,119 58,804 9.547% Yes
09/15/2036 29,880 5.000% 3.731% 28,255 2,650 8.870% 588,374 61,454 9.515% Yes
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C135:
09/15/2037 31,240 5.000% 3.771% 29,635 2,655 8.499% 618,010 64,109 9.468% Yes
09/15/2038 32,660 5.000% 3.801% 31,056 2,686 8.224% 649,066 66,795 9.411% Yes
03/15/2039 34,145 5.000% 3.831% 32,545 2,637 7.722% 681,611 69,432 9.334% Yes

400,000 369,621 34,116

C140:
12/01/2016 13,370 5.000% 0.441% 13,375 640 4.786% 694,986 70,072 9.253% Yes
12/01/2017 14,025 5.000% 0.751% 13,696 1,154 8.225% 708,682 71,225 9.235% Yes
12/01/2018 14,720 5.000% 1.131% 14,162 1,565 10.630% 722,844 72,790 9.261% Yes
12/01/2019 15,455 5.000% 1.431% 14,113 1,954 12.643% 736,957 74,744 9.326% Yes
12/01/2020 16,225 5.000% 1.751% 14,650 2,242 13.817% 751,607 76,985 9.415% Yes
12/01/2021 17,055 5.000% 2.051% 15,301 2,463 14.439% 766,908 79,448 9.518% Yes
12/01/2022 17,920 5.000% 2.291% 15,995 2,675 14.930% 782,903 82,123 9.631% Yes
12/01/2023 18,835 5.000% 2.501% 16,761 2,862 15.196% 799,664 84,986 9.752% Yes
12/01/2024 19,800 5.000% 2.651% 17,544 3,096 15.639% 817,208 88,082 9.882% Yes
12/01/2025 24,785 4.125% 2.791% 22,026 1,654 6.672% 839,234 89,736 9.796% Yes
12/01/2026 25,875 5.000% 2.941% 23,467 3,367 13.012% 862,702 93,103 9.884% Yes
12/01/2027 27,020 5.000% 3.051% 24,723 3,243 12.003% 887,425 96,346 9.943% Yes
12/01/2028 28,225 5.000% 3.151% 26,033 3,125 11.073% 913,457 99,471 9.975% Yes
12/01/2029 29,505 5.000% 3.261% 27,454 2,958 10.024% 940,911 102,429 9.976% Yes
12/01/2030 31,180 5.000% 3.341% 29,198 2,890 9.269% 970,109 105,319 9.956% Yes
12/01/2031 19,870 5.000% 3.421% 18,726 1,690 8.503% 988,834 107,009 9.929% Yes
12/01/2032 20,690 5.000% 3.501% 19,623 1,600 7.731% 1,008,457 108,608 9.887% Yes
12/01/2033 21,555 5.000% 3.561% 20,541 1,543 7.157% 1,028,999 110,151 9.835% Yes
12/01/2034 11,670 5.000% 3.621% 11,174 768 6.578% 1,040,173 110,919 9.801% Yes
06/01/2035 12,220 4.250% 3.681% 11,673 ‐550 ‐4.498% 1,051,846 110,369 9.649% No

400,000 370,236 40,937
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C142:
07/15/2016 14,660 5.000% 0.441% 14,845 171 1.166% 1,066,691 110,540 9.541% Yes
07/15/2017 15,300 5.000% 0.751% 15,124 726 4.744% 1,081,815 111,266 9.479% Yes
07/15/2018 15,970 5.000% 1.131% 15,553 1,169 7.323% 1,097,367 112,435 9.450% Yes
07/15/2019 16,675 4.000% 1.431% 15,198 1,028 6.168% 1,112,566 113,464 9.404% Yes
07/15/2020 17,415 4.000% 1.751% 15,695 1,154 6.625% 1,128,261 114,617 9.365% Yes
07/15/2021 18,180 5.000% 2.051% 16,509 2,103 11.566% 1,144,770 116,720 9.397% Yes
07/15/2022 18,985 5.000% 2.291% 17,153 2,310 12.169% 1,161,923 119,030 9.439% Yes
07/15/2023 19,875 5.000% 2.501% 17,903 2,491 12.534% 1,179,826 121,522 9.487% Yes
07/15/2024 20,830 5.000% 2.651% 18,682 2,718 13.049% 1,198,508 124,240 9.544% Yes
07/15/2025 21,730 5.000% 2.791% 19,710 2,576 11.856% 1,218,218 126,816 9.582% Yes
07/15/2026 23,025 4.250% 2.941% 20,916 948 4.115% 1,239,134 127,763 9.488% Yes
07/15/2027 10,655 4.250% 3.051% 9,765 287 2.691% 1,248,899 128,050 9.435% Yes
07/15/2028 11,135 4.250% 3.151% 10,287 152 1.363% 1,259,186 128,202 9.369% Yes
07/15/2029 11,635 4.250% 3.261% 10,844 ‐5 ‐0.047% 1,270,030 128,197 9.290% No
07/15/2030 12,215 5.000% 3.341% 11,578 845 6.916% 1,281,608 129,041 9.269% Yes
07/15/2031 12,830 5.000% 3.421% 12,239 793 6.178% 1,293,847 129,834 9.241% Yes
07/15/2032 13,470 5.000% 3.501% 12,932 732 5.433% 1,306,779 130,566 9.205% Yes
07/15/2033 14,145 5.000% 3.561% 13,644 690 4.878% 1,320,423 131,256 9.162% Yes
07/15/2034 14,850 4.500% 3.621% 14,293 ‐294 ‐1.978% 1,334,716 130,962 9.048% No
07/15/2035 15,595 4.500% 3.681% 15,081 ‐426 ‐2.735% 1,349,797 130,536 8.922% No
01/15/2036 16,790 4.500% 3.731% 16,301 ‐598 ‐3.562% 1,366,098 129,938 8.780% No

335,965 314,252 19,569

C144:
10/01/2026 23,850 4.250% 2.941% 22,391 447 1.873% 1,388,489 130,384 8.671% Yes
10/01/2027 25,045 5.000% 3.051% 24,125 1,703 6.798% 1,412,614 132,087 8.640% Yes
10/01/2028 26,295 5.000% 3.151% 25,532 1,536 5.840% 1,438,147 133,622 8.593% Yes
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C144:
10/01/2029 27,610 5.000% 3.261% 27,046 1,318 4.774% 1,465,193 134,940 8.526% Yes
10/01/2030 28,995 5.000% 3.341% 28,584 1,159 3.999% 1,493,777 136,100 8.445% Yes
10/01/2031 30,440 5.000% 3.421% 30,201 980 3.220% 1,523,978 137,080 8.348% Yes
10/01/2032 31,965 4.375% 3.501% 31,472 ‐1,430 ‐4.475% 1,555,449 135,650 8.103% No
10/01/2033 33,560 5.000% 3.561% 33,669 623 1.855% 1,589,118 136,272 7.980% Yes
10/01/2034 35,240 5.000% 3.621% 35,524 447 1.270% 1,624,642 136,720 7.845% Yes
10/01/2035 37,000 5.000% 3.681% 37,476 254 0.688% 1,662,117 136,974 7.696% Yes

300,000 296,019 7,037

C148:
08/15/2018 10,435 5.000% 1.131% 10,641 222 2.127% 1,672,759 137,196 7.663% Yes
08/15/2019 10,845 5.000% 1.431% 10,497 461 4.254% 1,683,256 137,657 7.643% Yes
08/15/2020 11,335 5.000% 1.751% 10,848 629 5.545% 1,694,104 138,286 7.630% Yes
08/15/2021 11,935 5.000% 2.051% 11,349 749 6.277% 1,705,453 139,035 7.621% Yes
08/15/2022 12,620 5.000% 2.291% 11,940 865 6.857% 1,717,393 139,901 7.616% Yes
08/15/2023 13,285 5.000% 2.501% 12,531 956 7.200% 1,729,923 140,857 7.613% Yes
08/15/2024 13,990 5.000% 2.651% 13,139 1,077 7.699% 1,743,062 141,934 7.613% Yes
08/15/2025 14,695 5.000% 2.791% 13,957 943 6.420% 1,757,020 142,878 7.604% Yes
08/15/2026 15,670 5.000% 2.941% 15,064 786 5.014% 1,772,083 143,663 7.582% Yes
08/15/2027 16,705 5.000% 3.051% 16,201 665 3.980% 1,788,284 144,328 7.551% Yes
08/15/2028 17,660 5.000% 3.151% 17,265 535 3.031% 1,805,549 144,863 7.510% Yes
08/15/2029 18,630 5.000% 3.261% 18,374 368 1.976% 1,823,923 145,231 7.457% Yes
08/15/2030 28,510 5.000% 3.341% 28,298 344 1.208% 1,852,220 145,576 7.367% Yes
08/15/2031 40,000 5.000% 3.421% 39,956 175 0.436% 1,892,176 145,750 7.229% Yes
08/15/2032 40,000 5.000% 3.501% 40,211 ‐134 ‐0.336% 1,932,387 145,616 7.082% No
08/15/2033 40,000 5.000% 3.561% 40,403 ‐366 ‐0.915% 1,972,790 145,250 6.929% No
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C148:
08/15/2034 40,000 5.000% 3.621% 40,596 ‐598 ‐1.495% 2,013,387 144,652 6.772% No
08/15/2035 40,000 5.000% 3.681% 40,790 ‐828 ‐2.071% 2,054,177 143,824 6.609% No
08/15/2036 40,000 5.000% 3.731% 40,952 ‐1,021 ‐2.553% 2,095,129 142,803 6.444% No
08/15/2037 23,265 5.000% 3.771% 23,894 ‐684 ‐2.939% 2,119,023 142,119 6.346% No

459,580 456,905 5,145

2,239,440 2,119,023 142,119

Assumptions:

Delivery Date 09/02/2014
Issuance Expenses 0.700%
Refunding Series _NAREF
Escrow Size Based on Lesser of yield or 28APR14 (SLG)
Interest accrued through delivery is Funded by escrow
Savings Expressed as a Percent of Par of refunded bonds
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REFUNDING SAVINGS BY SERIES

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding

Total Refunded Refunding Refunding Savings
Series Par Par Par Savings Percent

C136 334,110,000 331,050,000 305,395,496.89 45,135,253.09 13.634%
C137 213,325,000 213,325,000 194,419,397.13 26,708,020.90 12.520%
C138 311,285,000 302,410,000 278,451,829.99 30,191,192.45 9.984%
C139 124,385,000 114,765,000 106,876,810.32 11,089,132.26 9.662%
C141 350,000,000 230,370,000 213,779,687.22 17,418,551.83 7.561%
C143 500,000,000 444,705,000 435,287,480.91 22,164,704.02 4.984%
C146 477,830,000 226,255,000 220,603,221.97 9,495,084.99 4.197%
C147 450,000,000 195,800,000 194,212,078.79 7,623,826.93 3.894%

2,760,935,000 2,058,680,000 1,949,026,003.22 169,825,766.47 8.249%

Assumptions:

Delivery Date 09/02/2014
Issuance Expenses 0.700%
Refunding Series _AMREF
Escrow Size Based on Lesser of yield or Current (SLG)
Interest accrued through delivery is Funded by escrow
Savings Expressed as a Percent of Par of refunded bonds
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C136:
11/01/2014 3,060 5.250% 0.221% 3,061 ‐23 ‐0.736% 3,061 ‐23 ‐0.736% No
11/01/2015 3,245 5.250% 0.221% 3,265 120 3.701% 6,326 98 1.548% Yes
11/01/2016 12,600 5.250% 0.471% 12,283 1,028 8.158% 18,609 1,126 5.954% Yes
11/01/2017 13,130 5.250% 0.821% 12,512 1,536 11.701% 31,121 2,662 8.309% Yes
11/01/2018 13,705 5.250% 1.261% 12,903 1,924 14.036% 44,024 4,585 10.025% Yes
11/01/2019 14,315 5.000% 1.651% 12,843 2,071 14.466% 56,868 6,656 11.084% Yes
11/01/2020 14,960 5.000% 2.011% 13,322 2,275 15.205% 70,189 8,931 11.906% Yes
11/01/2021 15,645 5.000% 2.331% 13,886 2,421 15.476% 84,076 11,352 12.522% Yes
11/01/2022 16,380 5.000% 2.591% 14,514 2,553 15.586% 98,589 13,905 12.991% Yes
11/01/2023 17,155 5.250% 2.801% 15,201 3,022 17.613% 113,790 16,927 13.629% Yes
11/01/2024 17,980 5.250% 2.951% 15,895 3,237 18.004% 129,685 20,164 14.182% Yes
11/01/2025 18,855 5.375% 3.121% 16,906 3,360 17.819% 146,590 23,524 14.608% Yes
11/01/2026 19,780 5.375% 3.291% 17,977 3,264 16.503% 164,568 26,788 14.816% Yes
11/01/2027 20,750 5.375% 3.401% 19,025 3,266 15.741% 183,593 30,054 14.911% Yes
11/01/2028 21,780 5.375% 3.501% 20,129 3,277 15.046% 203,722 33,331 14.924% Yes
11/01/2029 22,855 5.500% 3.611% 21,319 3,580 15.663% 225,041 36,911 14.993% Yes
11/01/2030 16,100 5.125% 3.691% 15,091 1,721 10.687% 240,131 38,632 14.728% Yes
11/01/2031 16,805 5.125% 3.771% 15,851 1,682 10.011% 255,983 40,314 14.444% Yes
11/01/2032 17,545 5.125% 3.851% 16,655 1,637 9.328% 272,637 41,950 14.142% Yes
11/01/2033 18,325 5.125% 3.911% 17,478 1,618 8.830% 290,115 43,569 13.833% Yes
05/01/2034 19,140 5.125% 3.971% 18,342 1,544 8.068% 308,457 45,113 13.502% Yes

334,110 308,457 45,113

C137:
07/15/2015 5,000 5.500% 0.221% 4,980 121 2.428% 313,437 45,234 13.339% Yes
07/15/2016 5,315 5.500% 0.471% 5,130 384 7.216% 318,567 45,618 13.245% Yes
07/15/2017 5,645 5.500% 0.821% 5,326 628 11.125% 323,893 46,246 13.210% Yes
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C137:
07/15/2018 6,000 5.500% 1.261% 5,593 831 13.850% 329,486 47,077 13.221% Yes
07/15/2019 12,815 5.500% 1.651% 11,395 2,032 15.856% 340,880 49,109 13.313% Yes
07/15/2020 13,535 5.000% 2.011% 11,933 1,954 14.435% 352,813 51,062 13.352% Yes
07/15/2021 14,305 5.000% 2.331% 12,570 2,120 14.819% 365,383 53,182 13.405% Yes
07/15/2022 15,125 5.000% 2.591% 13,268 2,272 15.019% 378,651 55,454 13.465% Yes
07/15/2023 15,985 5.000% 2.801% 14,009 2,419 15.133% 392,660 57,873 13.527% Yes
07/15/2024 8,255 5.000% 2.951% 7,218 1,272 15.404% 399,877 59,144 13.562% Yes
07/15/2025 8,690 5.000% 3.121% 7,702 1,214 13.970% 407,580 60,358 13.570% Yes
07/15/2026 9,155 5.000% 3.291% 8,225 1,144 12.496% 415,805 61,502 13.549% Yes
07/15/2027 9,650 5.125% 3.401% 8,749 1,239 12.843% 424,553 62,742 13.534% Yes
07/15/2028 10,170 5.125% 3.501% 9,294 1,226 12.051% 433,847 63,967 13.502% Yes
07/15/2029 10,720 5.125% 3.611% 9,882 1,195 11.144% 443,729 65,162 13.450% Yes
07/15/2030 11,300 5.125% 3.691% 10,483 1,187 10.508% 454,213 66,349 13.383% Yes
07/15/2031 11,910 5.250% 3.771% 11,122 1,357 11.397% 465,335 67,707 13.336% Yes
07/15/2032 12,555 5.250% 3.851% 11,799 1,355 10.793% 477,134 69,062 13.275% Yes
07/15/2033 13,235 5.250% 3.911% 12,497 1,372 10.368% 489,632 70,434 13.203% Yes
07/15/2034 13,960 5.250% 3.971% 13,245 1,387 9.934% 502,876 71,821 13.120% Yes

213,325 194,419 26,708

C138:
12/01/2014 8,875 5.000% 0.221% 8,868 ‐67 ‐0.750% 511,744 71,754 12.898% No
12/01/2015 9,490 5.000% 0.221% 9,575 286 3.012% 521,318 72,040 12.732% Yes
12/01/2016 12,320 5.000% 0.471% 12,045 887 7.197% 533,363 72,927 12.614% Yes
12/01/2017 13,360 5.000% 0.821% 12,767 1,398 10.464% 546,130 74,325 12.566% Yes
12/01/2018 14,220 5.000% 1.261% 13,426 1,781 12.523% 559,556 76,105 12.565% Yes
12/01/2019 15,290 5.000% 1.651% 13,771 2,126 13.903% 573,327 78,231 12.598% Yes
12/01/2020 23,225 4.250% 2.011% 20,687 2,418 10.412% 594,014 80,649 12.519% Yes
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C138:
12/01/2021 24,155 5.000% 2.331% 21,522 3,586 14.845% 615,536 84,235 12.603% Yes
12/01/2022 24,925 5.000% 2.591% 22,170 3,721 14.929% 637,706 87,956 12.687% Yes
12/01/2023 25,840 5.000% 2.801% 22,962 3,863 14.950% 660,668 91,819 12.768% Yes
12/01/2024 16,795 5.000% 2.951% 14,890 2,545 15.152% 675,558 94,364 12.822% Yes
12/01/2025 17,600 5.000% 3.121% 15,817 2,399 13.629% 691,375 96,763 12.841% Yes
12/01/2026 9,535 4.500% 3.291% 8,665 686 7.197% 700,040 97,449 12.771% Yes
12/01/2027 10,005 4.500% 3.401% 9,173 592 5.916% 709,213 98,041 12.682% Yes
12/01/2028 10,505 4.750% 3.501% 9,720 783 7.449% 718,932 98,823 12.612% Yes
12/01/2029 11,035 4.750% 3.611% 10,300 696 6.305% 729,232 99,519 12.524% Yes
12/01/2030 11,590 4.750% 3.691% 10,887 631 5.446% 740,119 100,150 12.423% Yes
12/01/2031 12,175 4.750% 3.771% 11,509 559 4.591% 751,627 100,709 12.306% Yes
12/01/2032 12,790 4.750% 3.851% 12,167 479 3.742% 763,794 101,188 12.174% Yes
12/01/2033 13,435 4.750% 3.911% 12,841 414 3.083% 776,635 101,602 12.030% Yes
12/01/2034 14,120 4.750% 3.971% 13,560 343 2.432% 790,196 101,945 11.872% Yes

311,285 287,319 30,125

C139:
10/01/2014 9,620 5.000% 0.221% 9,612 ‐69 ‐0.718% 799,808 101,876 11.732% No
10/01/2016 10,440 5.000% 0.471% 10,451 500 4.787% 810,259 102,376 11.650% Yes
10/01/2017 10,885 5.000% 0.821% 10,652 884 8.123% 820,911 103,260 11.607% Yes
10/01/2018 11,360 5.000% 1.261% 10,983 1,167 10.271% 831,894 104,427 11.590% Yes
10/01/2019 11,865 4.625% 1.651% 10,904 1,202 10.131% 842,797 105,629 11.571% Yes
10/01/2020 12,390 4.500% 2.011% 11,288 1,233 9.952% 854,085 106,862 11.549% Yes
10/01/2021 12,950 5.000% 2.331% 11,815 1,659 12.810% 865,900 108,521 11.567% Yes
10/01/2022 13,540 5.000% 2.591% 12,332 1,753 12.945% 878,233 110,274 11.586% Yes
10/01/2023 14,155 4.500% 2.801% 12,819 1,319 9.316% 891,052 111,592 11.553% Yes
10/01/2024 8,250 4.500% 2.951% 7,454 759 9.201% 898,506 112,351 11.533% Yes
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C139:
04/01/2025 8,930 4.500% 3.121% 8,179 614 6.876% 906,685 112,965 11.491% Yes

124,385 116,489 11,020

C141:
09/01/2016 11,050 5.000% 0.471% 10,950 376 3.407% 917,635 113,342 11.401% Yes
09/01/2017 11,535 5.000% 0.821% 11,174 782 6.778% 928,809 114,124 11.348% Yes
09/01/2018 12,045 5.000% 1.261% 11,528 1,080 8.969% 940,336 115,204 11.320% Yes
09/01/2019 12,580 5.000% 1.651% 11,485 1,317 10.469% 951,821 116,521 11.309% Yes
09/01/2020 13,145 5.000% 2.011% 11,911 1,483 11.281% 963,733 118,004 11.309% Yes
09/01/2021 13,745 5.000% 2.331% 12,414 1,597 11.616% 976,147 119,600 11.313% Yes
09/01/2022 14,370 5.000% 2.591% 12,956 1,692 11.777% 989,103 121,293 11.319% Yes
09/01/2023 15,025 5.000% 2.801% 13,533 1,782 11.860% 1,002,636 123,075 11.327% Yes
09/01/2024 15,725 5.000% 2.951% 14,131 1,904 12.108% 1,016,767 124,979 11.338% Yes
09/01/2025 16,455 5.000% 3.121% 14,990 1,747 10.616% 1,031,757 126,725 11.327% Yes
09/01/2026 17,225 5.000% 3.291% 15,906 1,566 9.092% 1,047,663 128,292 11.293% Yes
09/01/2027 18,040 5.000% 3.401% 16,805 1,465 8.119% 1,064,468 129,756 11.244% Yes
09/01/2028 18,895 4.500% 3.501% 17,658 425 2.248% 1,082,126 130,181 11.099% Yes
09/01/2029 19,795 4.500% 3.611% 18,661 197 0.997% 1,100,788 130,378 10.931% Yes
09/01/2030 20,740 4.500% 3.691% 19,677 6 0.028% 1,120,464 130,384 10.745% Yes
09/01/2031 21,740 4.500% 3.771% 20,757 ‐202 ‐0.929% 1,141,221 130,182 10.539% No
09/01/2032 22,780 4.500% 3.851% 21,888 ‐426 ‐1.872% 1,163,109 129,756 10.314% No
09/01/2033 23,875 4.500% 3.911% 23,049 ‐627 ‐2.626% 1,186,158 129,129 10.073% No
09/01/2034 25,020 4.500% 3.971% 24,269 ‐842 ‐3.365% 1,210,427 128,287 9.816% No
09/01/2035 26,215 4.500% 4.031% 25,549 ‐1,073 ‐4.091% 1,235,976 127,214 9.543% No

350,000 329,291 14,249
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C143:
10/01/2016 6,500 5.000% 0.471% 6,732 72 1.104% 1,242,707 127,286 9.502% Yes
10/01/2017 6,825 5.000% 0.821% 6,909 303 4.441% 1,249,616 127,589 9.476% Yes
10/01/2018 7,170 5.000% 1.261% 7,171 472 6.589% 1,256,788 128,061 9.461% Yes
10/01/2019 7,530 5.000% 1.651% 7,184 606 8.050% 1,263,972 128,668 9.453% Yes
10/01/2020 20,730 5.000% 2.011% 19,631 1,830 8.826% 1,283,603 130,497 9.444% Yes
10/01/2021 21,765 5.000% 2.331% 20,543 1,987 9.129% 1,304,146 132,484 9.439% Yes
10/01/2022 22,845 5.000% 2.591% 21,526 2,116 9.264% 1,325,672 134,600 9.436% Yes
10/01/2023 23,990 5.000% 2.801% 22,582 2,237 9.326% 1,348,254 136,838 9.434% Yes
10/01/2024 25,190 5.000% 2.951% 23,657 2,408 9.559% 1,371,911 139,245 9.436% Yes
10/01/2025 26,450 5.000% 3.121% 25,181 2,115 7.995% 1,397,092 141,360 9.411% Yes
10/01/2026 27,780 5.000% 3.291% 26,809 1,781 6.412% 1,423,901 143,141 9.356% Yes
10/01/2027 29,165 5.000% 3.401% 28,393 1,572 5.391% 1,452,294 144,714 9.282% Yes
10/01/2028 30,620 5.000% 3.501% 30,048 1,365 4.457% 1,482,342 146,078 9.189% Yes
10/01/2029 32,150 5.000% 3.611% 31,826 1,102 3.427% 1,514,168 147,180 9.075% Yes
10/01/2030 33,755 5.000% 3.691% 33,628 904 2.678% 1,547,796 148,084 8.945% Yes
10/01/2031 35,445 5.000% 3.771% 35,536 684 1.930% 1,583,332 148,768 8.798% Yes
10/01/2032 37,225 5.000% 3.851% 37,558 441 1.185% 1,620,890 149,209 8.634% Yes
10/01/2033 24,180 5.000% 3.911% 24,512 151 0.626% 1,645,402 149,361 8.523% Yes
10/01/2034 25,390 5.000% 3.971% 25,861 18 0.071% 1,671,263 149,379 8.402% Yes
10/01/2035 26,660 5.000% 4.031% 27,284 ‐128 ‐0.480% 1,698,547 149,251 8.271% No
04/01/2036 28,635 5.000% 4.081% 29,420 ‐322 ‐1.126% 1,727,967 148,929 8.124% No

500,000 491,991 21,714

C146:
12/01/2017 22,180 5.000% 0.821% 22,811 561 2.530% 1,750,778 149,490 8.058% Yes
12/01/2018 22,190 5.000% 1.261% 22,547 1,019 4.590% 1,773,324 150,508 8.017% Yes
12/01/2019 27,800 5.000% 1.651% 26,945 1,660 5.973% 1,800,270 152,169 7.987% Yes
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C146:
12/01/2020 6,540 5.000% 2.011% 6,292 437 6.676% 1,806,562 152,605 7.982% Yes
12/01/2021 7,150 5.000% 2.331% 6,856 494 6.915% 1,813,418 153,100 7.978% Yes
12/01/2022 24,860 5.000% 2.591% 23,797 1,740 6.999% 1,837,214 154,840 7.966% Yes
12/01/2023 26,275 4.500% 2.801% 24,846 1,076 4.095% 1,862,060 155,916 7.914% Yes
12/01/2024 18,680 4.750% 2.951% 17,723 1,044 5.587% 1,879,783 156,959 7.892% Yes
12/01/2025 18,690 4.750% 3.121% 17,975 714 3.819% 1,897,758 157,673 7.854% Yes
12/01/2026 25,780 4.750% 3.291% 25,133 528 2.049% 1,922,891 158,201 7.781% Yes
12/01/2027 26,110 4.750% 3.401% 25,679 223 0.853% 1,948,570 158,424 7.693% Yes
12/01/2028 26,620 4.500% 3.501% 26,242 ‐651 ‐2.445% 1,974,812 157,773 7.563% No
12/01/2029 27,165 4.500% 3.611% 27,014 ‐1,018 ‐3.748% 2,001,826 156,755 7.418% No
12/01/2030 27,560 4.500% 3.691% 27,582 ‐1,312 ‐4.759% 2,029,408 155,443 7.261% No
12/01/2031 27,855 4.250% 3.771% 27,896 ‐2,314 ‐8.307% 2,057,304 153,129 7.061% No
12/01/2032 28,150 4.250% 3.851% 28,370 ‐2,641 ‐9.382% 2,085,674 150,488 6.851% No
12/01/2033 28,400 4.500% 3.911% 28,922 ‐2,129 ‐7.497% 2,114,595 148,359 6.667% No
12/01/2034 28,500 4.500% 3.971% 29,161 ‐2,353 ‐8.255% 2,143,756 146,006 6.479% No
12/01/2035 28,600 4.500% 4.031% 29,402 ‐2,573 ‐8.995% 2,173,159 143,433 6.285% No
12/01/2036 28,725 4.500% 4.081% 29,648 ‐2,767 ‐9.632% 2,202,806 140,666 6.087% No

477,830 474,839 ‐8,262

C147:
10/15/2017 15,910 5.000% 0.821% 16,619 142 0.890% 2,219,426 140,808 6.051% Yes
10/15/2018 13,900 5.000% 1.261% 14,345 419 3.017% 2,233,771 141,227 6.033% Yes
10/15/2019 13,580 5.000% 1.651% 13,369 606 4.461% 2,247,140 141,833 6.024% Yes
10/15/2020 14,035 5.000% 2.011% 13,714 733 5.220% 2,260,854 142,566 6.020% Yes
10/15/2021 14,830 5.000% 2.331% 14,443 817 5.508% 2,275,298 143,383 6.016% Yes
10/15/2022 15,670 5.000% 2.591% 15,235 882 5.632% 2,290,533 144,265 6.014% Yes
10/15/2023 16,520 5.000% 2.801% 16,046 939 5.684% 2,306,579 145,204 6.012% Yes
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Candidate Individual Cumulative
New Selected

Maturity Par Rate Yield Refunding Savings Percent Refunding Savings Percent for Refund

C147:
10/15/2024 20,945 5.000% 2.951% 20,297 1,238 5.909% 2,326,876 146,442 6.011% Yes
10/15/2025 17,265 5.000% 3.121% 16,960 742 4.297% 2,343,836 147,184 5.999% Yes
10/15/2026 23,240 5.000% 3.291% 23,142 622 2.675% 2,366,978 147,806 5.968% Yes
10/15/2027 29,905 5.000% 3.401% 30,041 485 1.621% 2,397,018 148,290 5.916% Yes
10/15/2028 32,005 4.750% 3.501% 32,194 ‐457 ‐1.427% 2,429,213 147,834 5.823% No
10/15/2029 34,070 5.000% 3.611% 34,801 ‐133 ‐0.391% 2,464,014 147,700 5.741% No
10/15/2030 35,000 5.000% 3.691% 35,979 ‐405 ‐1.159% 2,499,993 147,295 5.648% No
10/15/2031 19,125 5.000% 3.771% 19,785 ‐367 ‐1.920% 2,519,778 146,928 5.593% No
10/15/2032 19,500 5.000% 3.851% 20,301 ‐522 ‐2.675% 2,540,078 146,406 5.532% No
10/15/2033 20,500 4.750% 3.911% 21,303 ‐1,209 ‐5.897% 2,561,381 145,197 5.444% No
10/15/2034 21,500 4.750% 3.971% 22,448 ‐1,409 ‐6.555% 2,583,829 143,788 5.348% No
10/15/2035 22,500 4.750% 4.031% 23,604 ‐1,620 ‐7.201% 2,607,433 142,168 5.244% No
10/15/2036 25,000 4.750% 4.081% 26,330 ‐1,937 ‐7.749% 2,633,762 140,230 5.126% No
04/15/2037 25,000 4.750% 4.121% 26,413 ‐2,081 ‐8.325% 2,660,175 138,149 5.004% No

450,000 457,369 ‐2,518

2,760,935 2,660,175 138,149
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REFUNDING CANDIDATES

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding

(All Dollar Amounts in Thousands)

Assumptions:

Delivery Date 09/02/2014
Issuance Expenses 0.700%
Refunding Series _AMREF
Escrow Size Based on Lesser of yield or Current (SLG)
Interest accrued through delivery is Funded by escrow
Savings Expressed as a Percent of Par of refunded bonds
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SOURCES AND USES OF FUNDS

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Sources:

Bond Proceeds:
Par Amount 670,925,000.00
Premium 87,363,617.30

758,288,617.30

Other Sources of Funds:
Funds on Hand 10,971,135.92

769,259,753.22

Uses:

Refunding Escrow Deposits:
Cash Deposit 9,534,438.92
SLGS Purchases 755,661,491.00

765,195,929.92

Delivery Date Expenses:
Cost of Issuance 1,677,312.50
Underwriter's Discount 2,382,770.00

4,060,082.50

Other Uses of Funds:
Additional Proceeds 3,740.80

769,259,753.22
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Dated Date 09/02/2014
Delivery Date 09/02/2014
Arbitrage yield 3.210390%
Escrow yield 0.019727%
Value of Negative Arbitrage 1,990,538.11

Bond Par Amount 670,925,000.00
True Interest Cost 3.799998%
Net Interest Cost 4.134136%
All‐In TIC 3.821321%
Average Coupon 4.984658%
Average Life 14.892

Par amount of refunded bonds 743,895,000.00
Average coupon of refunded bonds 4.798404%
Average life of refunded bonds 14.956

PV of prior debt to 09/02/2014 @ 3.210390% 887,406,232.40
Net PV Savings 71,870,804.98
Percentage savings of refunded bonds 9.661418%
Percentage savings of refunding bonds 10.712197%
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SAVINGS

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Present Value
Prior Prior Prior Refunding to 09/02/2014

Date Debt Service Receipts Net Cash Flow Debt Service Savings @  3.2103902%

12/31/2014 9,695,937.50 10,971,135.92 ‐1,275,198.42 ‐1,275,198.42 ‐1,286,998.47
12/31/2015 62,569,190.00 62,569,190.00 58,168,298.75 4,400,891.25 4,188,189.57
12/31/2016 53,624,990.00 53,624,990.00 49,220,550.00 4,404,440.00 4,070,228.01
12/31/2017 44,195,790.00 44,195,790.00 39,791,550.00 4,404,240.00 3,941,941.31
12/31/2018 52,832,790.00 52,832,790.00 48,431,550.00 4,401,240.00 3,815,060.75
12/31/2019 51,270,390.00 51,270,390.00 46,866,750.00 4,403,640.00 3,696,750.89
12/31/2020 54,476,270.00 54,476,270.00 50,075,750.00 4,400,520.00 3,578,525.87
12/31/2021 54,761,870.00 54,761,870.00 50,356,750.00 4,405,120.00 3,677,103.93
12/31/2022 38,192,800.00 38,192,800.00 33,791,000.00 4,401,800.00 3,358,318.71
12/31/2023 38,451,800.00 38,451,800.00 34,047,500.00 4,404,300.00 3,254,158.37
12/31/2024 55,124,050.00 55,124,050.00 50,718,750.00 4,405,300.00 3,083,973.06
12/31/2025 57,215,150.00 57,215,150.00 52,812,500.00 4,402,650.00 2,985,216.75
12/31/2026 57,216,375.00 57,216,375.00 52,815,000.00 4,401,375.00 2,890,535.46
12/31/2027 57,219,200.00 57,219,200.00 52,817,500.00 4,401,700.00 2,799,952.52
12/31/2028 57,203,550.00 57,203,550.00 52,801,500.00 4,402,050.00 2,712,357.90
12/31/2029 57,406,150.00 57,406,150.00 53,004,250.00 4,401,900.00 2,627,208.23
12/31/2030 49,078,525.00 49,078,525.00 44,676,000.00 4,402,525.00 2,545,227.32
12/31/2031 48,951,025.00 48,951,025.00 44,548,750.00 4,402,275.00 2,464,928.30
12/31/2032 48,932,675.00 48,932,675.00 44,529,000.00 4,403,675.00 2,388,262.98
12/31/2033 48,931,200.00 48,931,200.00 44,528,250.00 4,402,950.00 2,312,782.41
12/31/2034 48,922,675.00 48,922,675.00 44,517,000.00 4,405,675.00 2,241,539.02
12/31/2035 48,919,100.00 48,919,100.00 44,517,000.00 4,402,100.00 2,169,261.05
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SAVINGS

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Present Value
Prior Prior Prior Refunding to 09/02/2014

Date Debt Service Receipts Net Cash Flow Debt Service Savings @  3.2103902%

12/31/2036 48,916,750.00 48,916,750.00 44,513,750.00 4,403,000.00 2,101,563.62
12/31/2037 48,762,500.00 48,762,500.00 44,358,250.00 4,404,250.00 2,035,969.58
12/31/2038 48,595,250.00 48,595,250.00 44,193,750.00 4,401,500.00 1,970,539.95
12/31/2039 47,273,000.00 47,273,000.00 42,871,500.00 4,401,500.00 2,244,467.09

1,288,739,002.50 10,971,135.92 1,277,767,866.58 1,168,972,448.75 108,795,417.83 71,867,064.18

Savings Summary

PV of savings from cash flow 71,867,064.18
Plus: Refunding funds on hand 3,740.80

Net PV Savings 71,870,804.98
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

CONS‐129TH SER, C129:
SERIAL2 11/01/2015 4.000% 8,075,000.00 10/02/2014 101.000

CONS‐ONE HUNDRED THIRTY THIRD, C133:
SERIAL 07/15/2015 3.750% 16,000,000.00 10/02/2014 101.000
SERIAL2 07/15/2016 3.875% 16,000,000.00 10/02/2014 101.000

07/15/2017 4.000% 8,000,000.00 10/02/2014 101.000
07/15/2018 4.100% 16,000,000.00 10/02/2014 101.000
07/15/2019 4.200% 16,060,000.00 10/02/2014 101.000
07/15/2020 4.300% 16,060,000.00 10/02/2014 101.000
01/15/2021 4.400% 16,060,000.00 10/02/2014 101.000

104,180,000.00

CONS‐ONE HUNDRED THIRTY FOURTH, C134:
SERIAL 07/15/2015 4.000% 3,655,000.00 10/02/2014 101.000
SERIAL2 07/15/2016 4.000% 3,855,000.00 10/02/2014 101.000

07/15/2017 4.000% 3,200,000.00 10/02/2014 101.000
07/15/2018 4.000% 4,285,000.00 10/02/2014 101.000
07/15/2019 4.000% 3,490,000.00 10/02/2014 101.000
07/15/2020 5.000% 7,510,000.00 10/02/2014 101.000
07/15/2021 5.000% 9,215,000.00 10/02/2014 101.000
07/15/2022 5.000% 9,520,000.00 10/02/2014 101.000
07/15/2023 5.000% 10,255,000.00 10/02/2014 101.000
07/15/2024 5.000% 9,820,000.00 10/02/2014 101.000
07/15/2025 5.000% 12,420,000.00 10/02/2014 101.000
07/15/2026 5.000% 13,050,000.00 10/02/2014 101.000

TERM2029 07/15/2029 4.500% 43,515,000.00 10/02/2014 101.000
TERM2034 07/15/2034 5.000% 43,215,000.00 10/02/2014 101.000
TERM2039 01/15/2039 5.000% 54,635,000.00 10/02/2014 101.000

231,640,000.00

CONS‐ONE HUNDRED THIRTY FIFTH, C135:
SERIAL 09/15/2024 4.500% 17,620,000.00 10/02/2014 101.000

09/15/2025 4.500% 18,395,000.00 10/02/2014 101.000
09/15/2026 4.500% 19,215,000.00 10/02/2014 101.000
09/15/2027 5.000% 20,065,000.00 10/02/2014 101.000
09/15/2028 5.000% 20,970,000.00 10/02/2014 101.000
09/15/2029 5.000% 21,915,000.00 10/02/2014 101.000
09/15/2030 5.000% 22,900,000.00 10/02/2014 101.000
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

CONS‐ONE HUNDRED THIRTY FIFTH, C135:
SERIAL 09/15/2031 4.500% 23,930,000.00 10/02/2014 101.000

09/15/2035 4.500% 28,580,000.00 10/02/2014 101.000
TERM2034 09/15/2034 4.500% 78,485,000.00 10/02/2014 101.000
TERM2039 03/15/2039 5.000% 127,925,000.00 10/02/2014 101.000

400,000,000.00

743,895,000.00
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BOND PRICING

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Maturity Yield to
Bond Component Date Amount Rate Yield Price Maturity

Serial Bonds:
07/15/2015 29,645,000 4.000% 0.200% 103.299
07/15/2016 17,600,000 4.000% 0.440% 106.620
07/15/2017 8,875,000 4.000% 0.750% 109.208
07/15/2018 17,870,000 4.000% 1.130% 110.835
07/15/2019 17,020,000 5.000% 1.430% 116.733
07/15/2020 21,080,000 5.000% 1.750% 118.051
07/15/2021 22,415,000 5.000% 2.050% 118.810
07/15/2022 6,970,000 5.000% 2.290% 119.411
07/15/2023 7,575,000 5.000% 2.500% 119.774
07/15/2024 24,625,000 5.000% 2.650% 120.287
07/15/2025 27,950,000 5.000% 2.790% 118.948 C 2.949%
07/15/2026 29,350,000 5.000% 2.940% 117.532 C 3.211%
07/15/2027 30,820,000 5.000% 3.050% 116.507 C 3.405%
07/15/2028 32,345,000 5.000% 3.150% 115.584 C 3.566%
07/15/2029 34,165,000 5.000% 3.260% 114.579 C 3.715%
07/15/2030 27,545,000 5.000% 3.340% 113.855 C 3.827%
07/15/2031 28,795,000 5.000% 3.420% 113.136 C 3.927%
07/15/2032 30,215,000 5.000% 3.500% 112.422 C 4.019%
07/15/2033 31,725,000 5.000% 3.560% 111.891 C 4.089%
07/15/2034 33,300,000 5.000% 3.620% 111.362 C 4.154%
07/15/2035 34,965,000 5.000% 3.680% 110.837 C 4.214%
07/15/2036 36,710,000 5.000% 3.730% 110.401 C 4.264%
07/15/2037 38,390,000 5.000% 3.770% 110.054 C 4.304%
07/15/2038 40,145,000 5.000% 3.800% 109.794 C 4.337%
07/15/2039 40,830,000 5.000% 3.830% 109.536 C 4.367%

670,925,000
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BOND PRICING

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Dated Date 09/02/2014
Delivery Date 09/02/2014
First Coupon 01/15/2015

Par Amount 670,925,000.00
Premium 87,363,617.30

Production 758,288,617.30 113.021369%
Underwriter's Discount ‐2,382,770.00 ‐0.355147%

Purchase Price 755,905,847.30 112.666222%
Accrued Interest

Net Proceeds 755,905,847.30
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Dated Date 09/02/2014
Delivery Date 09/02/2014
Last Maturity 07/15/2039

Arbitrage Yield 3.210390%
True Interest Cost (TIC) 3.799998%
Net Interest Cost (NIC) 4.134136%
All‐In TIC 3.821321%
Average Coupon 4.984658%

Average Life (years) 14.892
Duration of Issue (years) 10.622

Par Amount 670,925,000.00
Bond Proceeds 758,288,617.30
Total Interest 498,047,448.75
Net Interest 413,066,601.45
Total Debt Service 1,168,972,448.75
Maximum Annual Debt Service 58,168,298.75
Average Annual Debt Service 47,004,365.19

Underwriter's Fees (per $1000)
  Average Takedown 3.551470
  Other Fee

Total Underwriter's Discount 3.551470

Bid Price 112.666222

Par Average Average
Bond Component Value Price Coupon Life

Serial Bonds 670,925,000.00 113.021 4.985% 14.892

670,925,000.00 14.892
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

All‐In Arbitrage
TIC TIC Yield

Par Value 670,925,000.00 670,925,000.00 670,925,000.00
  + Accrued Interest
  + Premium (Discount) 87,363,617.30 87,363,617.30 87,363,617.30
  ‐ Underwriter's Discount ‐2,382,770.00 ‐2,382,770.00
  ‐ Cost of Issuance Expense ‐1,677,312.50
  ‐ Other Amounts

Target Value 755,905,847.30 754,228,534.80 758,288,617.30

Target Date 09/02/2014 09/02/2014 09/02/2014
Yield 3.799998% 3.821321% 3.210390%
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

01/15/2015 12,120,123.75 12,120,123.75
07/15/2015 29,645,000 4.000% 16,403,175.00 46,048,175.00
12/31/2015 58,168,298.75
01/15/2016 15,810,275.00 15,810,275.00
07/15/2016 17,600,000 4.000% 15,810,275.00 33,410,275.00
12/31/2016 49,220,550.00
01/15/2017 15,458,275.00 15,458,275.00
07/15/2017 8,875,000 4.000% 15,458,275.00 24,333,275.00
12/31/2017 39,791,550.00
01/15/2018 15,280,775.00 15,280,775.00
07/15/2018 17,870,000 4.000% 15,280,775.00 33,150,775.00
12/31/2018 48,431,550.00
01/15/2019 14,923,375.00 14,923,375.00
07/15/2019 17,020,000 5.000% 14,923,375.00 31,943,375.00
12/31/2019 46,866,750.00
01/15/2020 14,497,875.00 14,497,875.00
07/15/2020 21,080,000 5.000% 14,497,875.00 35,577,875.00
12/31/2020 50,075,750.00
01/15/2021 13,970,875.00 13,970,875.00
07/15/2021 22,415,000 5.000% 13,970,875.00 36,385,875.00
12/31/2021 50,356,750.00
01/15/2022 13,410,500.00 13,410,500.00
07/15/2022 6,970,000 5.000% 13,410,500.00 20,380,500.00
12/31/2022 33,791,000.00
01/15/2023 13,236,250.00 13,236,250.00
07/15/2023 7,575,000 5.000% 13,236,250.00 20,811,250.00
12/31/2023 34,047,500.00
01/15/2024 13,046,875.00 13,046,875.00
07/15/2024 24,625,000 5.000% 13,046,875.00 37,671,875.00
12/31/2024 50,718,750.00
01/15/2025 12,431,250.00 12,431,250.00
07/15/2025 27,950,000 5.000% 12,431,250.00 40,381,250.00
12/31/2025 52,812,500.00
01/15/2026 11,732,500.00 11,732,500.00
07/15/2026 29,350,000 5.000% 11,732,500.00 41,082,500.00
12/31/2026 52,815,000.00
01/15/2027 10,998,750.00 10,998,750.00
07/15/2027 30,820,000 5.000% 10,998,750.00 41,818,750.00
12/31/2027 52,817,500.00
01/15/2028 10,228,250.00 10,228,250.00
07/15/2028 32,345,000 5.000% 10,228,250.00 42,573,250.00
12/31/2028 52,801,500.00
01/15/2029 9,419,625.00 9,419,625.00
07/15/2029 34,165,000 5.000% 9,419,625.00 43,584,625.00
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/31/2029 53,004,250.00
01/15/2030 8,565,500.00 8,565,500.00
07/15/2030 27,545,000 5.000% 8,565,500.00 36,110,500.00
12/31/2030 44,676,000.00
01/15/2031 7,876,875.00 7,876,875.00
07/15/2031 28,795,000 5.000% 7,876,875.00 36,671,875.00
12/31/2031 44,548,750.00
01/15/2032 7,157,000.00 7,157,000.00
07/15/2032 30,215,000 5.000% 7,157,000.00 37,372,000.00
12/31/2032 44,529,000.00
01/15/2033 6,401,625.00 6,401,625.00
07/15/2033 31,725,000 5.000% 6,401,625.00 38,126,625.00
12/31/2033 44,528,250.00
01/15/2034 5,608,500.00 5,608,500.00
07/15/2034 33,300,000 5.000% 5,608,500.00 38,908,500.00
12/31/2034 44,517,000.00
01/15/2035 4,776,000.00 4,776,000.00
07/15/2035 34,965,000 5.000% 4,776,000.00 39,741,000.00
12/31/2035 44,517,000.00
01/15/2036 3,901,875.00 3,901,875.00
07/15/2036 36,710,000 5.000% 3,901,875.00 40,611,875.00
12/31/2036 44,513,750.00
01/15/2037 2,984,125.00 2,984,125.00
07/15/2037 38,390,000 5.000% 2,984,125.00 41,374,125.00
12/31/2037 44,358,250.00
01/15/2038 2,024,375.00 2,024,375.00
07/15/2038 40,145,000 5.000% 2,024,375.00 42,169,375.00
12/31/2038 44,193,750.00
01/15/2039 1,020,750.00 1,020,750.00
07/15/2039 40,830,000 5.000% 1,020,750.00 41,850,750.00
12/31/2039 42,871,500.00

670,925,000 498,047,448.75 1,168,972,448.75 1,168,972,448.75
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NET DEBT SERVICE

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Total Net
Date Debt Service Debt Service

01/15/2015 12,120,123.75 12,120,123.75
07/15/2015 46,048,175.00 46,048,175.00
01/15/2016 15,810,275.00 15,810,275.00
07/15/2016 33,410,275.00 33,410,275.00
01/15/2017 15,458,275.00 15,458,275.00
07/15/2017 24,333,275.00 24,333,275.00
01/15/2018 15,280,775.00 15,280,775.00
07/15/2018 33,150,775.00 33,150,775.00
01/15/2019 14,923,375.00 14,923,375.00
07/15/2019 31,943,375.00 31,943,375.00
01/15/2020 14,497,875.00 14,497,875.00
07/15/2020 35,577,875.00 35,577,875.00
01/15/2021 13,970,875.00 13,970,875.00
07/15/2021 36,385,875.00 36,385,875.00
01/15/2022 13,410,500.00 13,410,500.00
07/15/2022 20,380,500.00 20,380,500.00
01/15/2023 13,236,250.00 13,236,250.00
07/15/2023 20,811,250.00 20,811,250.00
01/15/2024 13,046,875.00 13,046,875.00
07/15/2024 37,671,875.00 37,671,875.00
01/15/2025 12,431,250.00 12,431,250.00
07/15/2025 40,381,250.00 40,381,250.00
01/15/2026 11,732,500.00 11,732,500.00
07/15/2026 41,082,500.00 41,082,500.00
01/15/2027 10,998,750.00 10,998,750.00
07/15/2027 41,818,750.00 41,818,750.00
01/15/2028 10,228,250.00 10,228,250.00
07/15/2028 42,573,250.00 42,573,250.00
01/15/2029 9,419,625.00 9,419,625.00
07/15/2029 43,584,625.00 43,584,625.00
01/15/2030 8,565,500.00 8,565,500.00
07/15/2030 36,110,500.00 36,110,500.00
01/15/2031 7,876,875.00 7,876,875.00
07/15/2031 36,671,875.00 36,671,875.00
01/15/2032 7,157,000.00 7,157,000.00
07/15/2032 37,372,000.00 37,372,000.00
01/15/2033 6,401,625.00 6,401,625.00
07/15/2033 38,126,625.00 38,126,625.00
01/15/2034 5,608,500.00 5,608,500.00
07/15/2034 38,908,500.00 38,908,500.00
01/15/2035 4,776,000.00 4,776,000.00
07/15/2035 39,741,000.00 39,741,000.00
01/15/2036 3,901,875.00 3,901,875.00
07/15/2036 40,611,875.00 40,611,875.00
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NET DEBT SERVICE

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Total Net
Date Debt Service Debt Service

01/15/2037 2,984,125.00 2,984,125.00
07/15/2037 41,374,125.00 41,374,125.00
01/15/2038 2,024,375.00 2,024,375.00
07/15/2038 42,169,375.00 42,169,375.00
01/15/2039 1,020,750.00 1,020,750.00
07/15/2039 41,850,750.00 41,850,750.00

1,168,972,448.75 1,168,972,448.75
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

09/15/2014 9,534,437.50 9,534,437.50
11/01/2014 161,500.00 161,500.00
12/31/2014 9,695,937.50
01/15/2015 7,723,657.50 7,723,657.50
03/15/2015 9,534,437.50 9,534,437.50
05/01/2015 161,500.00 161,500.00
07/15/2015 19,655,000 **   % 7,723,657.50 27,378,657.50
09/15/2015 9,534,437.50 9,534,437.50
11/01/2015 8,075,000 4.000% 161,500.00 8,236,500.00
12/31/2015 62,569,190.00
01/15/2016 7,350,557.50 7,350,557.50
03/15/2016 9,534,437.50 9,534,437.50
07/15/2016 19,855,000 **   % 7,350,557.50 27,205,557.50
09/15/2016 9,534,437.50 9,534,437.50
12/31/2016 53,624,990.00
01/15/2017 6,963,457.50 6,963,457.50
03/15/2017 9,534,437.50 9,534,437.50
07/15/2017 11,200,000 4.000% 6,963,457.50 18,163,457.50
09/15/2017 9,534,437.50 9,534,437.50
12/31/2017 44,195,790.00
01/15/2018 6,739,457.50 6,739,457.50
03/15/2018 9,534,437.50 9,534,437.50
07/15/2018 20,285,000 **   % 6,739,457.50 27,024,457.50
09/15/2018 9,534,437.50 9,534,437.50
12/31/2018 52,832,790.00
01/15/2019 6,325,757.50 6,325,757.50
03/15/2019 9,534,437.50 9,534,437.50
07/15/2019 19,550,000 **   % 6,325,757.50 25,875,757.50
09/15/2019 9,534,437.50 9,534,437.50
12/31/2019 51,270,390.00
01/15/2020 5,918,697.50 5,918,697.50
03/15/2020 9,534,437.50 9,534,437.50
07/15/2020 23,570,000 **   % 5,918,697.50 29,488,697.50
09/15/2020 9,534,437.50 9,534,437.50
12/31/2020 54,476,270.00
01/15/2021 16,060,000 4.400% 5,385,657.50 21,445,657.50
03/15/2021 9,534,437.50 9,534,437.50
07/15/2021 9,215,000 5.000% 5,032,337.50 14,247,337.50
09/15/2021 9,534,437.50 9,534,437.50
12/31/2021 54,761,870.00
01/15/2022 4,801,962.50 4,801,962.50
03/15/2022 9,534,437.50 9,534,437.50
07/15/2022 9,520,000 5.000% 4,801,962.50 14,321,962.50
09/15/2022 9,534,437.50 9,534,437.50



May 9, 2014   9:59 am  Prepared by U.S. Bancorp Municipal Securities Group    Page 16

PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/31/2022 38,192,800.00
01/15/2023 4,563,962.50 4,563,962.50
03/15/2023 9,534,437.50 9,534,437.50
07/15/2023 10,255,000 5.000% 4,563,962.50 14,818,962.50
09/15/2023 9,534,437.50 9,534,437.50
12/31/2023 38,451,800.00
01/15/2024 4,307,587.50 4,307,587.50
03/15/2024 9,534,437.50 9,534,437.50
07/15/2024 9,820,000 5.000% 4,307,587.50 14,127,587.50
09/15/2024 17,620,000 4.500% 9,534,437.50 27,154,437.50
12/31/2024 55,124,050.00
01/15/2025 4,062,087.50 4,062,087.50
03/15/2025 9,137,987.50 9,137,987.50
07/15/2025 12,420,000 5.000% 4,062,087.50 16,482,087.50
09/15/2025 18,395,000 4.500% 9,137,987.50 27,532,987.50
12/31/2025 57,215,150.00
01/15/2026 3,751,587.50 3,751,587.50
03/15/2026 8,724,100.00 8,724,100.00
07/15/2026 13,050,000 5.000% 3,751,587.50 16,801,587.50
09/15/2026 19,215,000 4.500% 8,724,100.00 27,939,100.00
12/31/2026 57,216,375.00
01/15/2027 3,425,337.50 3,425,337.50
03/15/2027 8,291,762.50 8,291,762.50
07/15/2027 13,720,000 4.500% 3,425,337.50 17,145,337.50
09/15/2027 20,065,000 5.000% 8,291,762.50 28,356,762.50
12/31/2027 57,219,200.00
01/15/2028 3,116,637.50 3,116,637.50
03/15/2028 7,790,137.50 7,790,137.50
07/15/2028 14,420,000 4.500% 3,116,637.50 17,536,637.50
09/15/2028 20,970,000 5.000% 7,790,137.50 28,760,137.50
12/31/2028 57,203,550.00
01/15/2029 2,792,187.50 2,792,187.50
03/15/2029 7,265,887.50 7,265,887.50
07/15/2029 15,375,000 4.500% 2,792,187.50 18,167,187.50
09/15/2029 21,915,000 5.000% 7,265,887.50 29,180,887.50
12/31/2029 57,406,150.00
01/15/2030 2,446,250.00 2,446,250.00
03/15/2030 6,718,012.50 6,718,012.50
07/15/2030 7,850,000 5.000% 2,446,250.00 10,296,250.00
09/15/2030 22,900,000 5.000% 6,718,012.50 29,618,012.50
12/31/2030 49,078,525.00
01/15/2031 2,250,000.00 2,250,000.00
03/15/2031 6,145,512.50 6,145,512.50
07/15/2031 8,230,000 5.000% 2,250,000.00 10,480,000.00
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

09/15/2031 23,930,000 4.500% 6,145,512.50 30,075,512.50
12/31/2031 48,951,025.00
01/15/2032 2,044,250.00 2,044,250.00
03/15/2032 5,607,087.50 5,607,087.50
07/15/2032 8,625,000 5.000% 2,044,250.00 10,669,250.00
09/15/2032 25,005,000 4.500% 5,607,087.50 30,612,087.50
12/31/2032 48,932,675.00
01/15/2033 1,828,625.00 1,828,625.00
03/15/2033 5,044,475.00 5,044,475.00
07/15/2033 9,040,000 5.000% 1,828,625.00 10,868,625.00
09/15/2033 26,145,000 4.500% 5,044,475.00 31,189,475.00
12/31/2033 48,931,200.00
01/15/2034 1,602,625.00 1,602,625.00
03/15/2034 4,456,212.50 4,456,212.50
07/15/2034 9,470,000 5.000% 1,602,625.00 11,072,625.00
09/15/2034 27,335,000 4.500% 4,456,212.50 31,791,212.50
12/31/2034 48,922,675.00
01/15/2035 1,365,875.00 1,365,875.00
03/15/2035 3,841,175.00 3,841,175.00
07/15/2035 9,925,000 5.000% 1,365,875.00 11,290,875.00
09/15/2035 28,580,000 4.500% 3,841,175.00 32,421,175.00
12/31/2035 48,919,100.00
01/15/2036 1,117,750.00 1,117,750.00
03/15/2036 3,198,125.00 3,198,125.00
07/15/2036 10,405,000 5.000% 1,117,750.00 11,522,750.00
09/15/2036 29,880,000 5.000% 3,198,125.00 33,078,125.00
12/31/2036 48,916,750.00
01/15/2037 857,625.00 857,625.00
03/15/2037 2,451,125.00 2,451,125.00
07/15/2037 10,905,000 5.000% 857,625.00 11,762,625.00
09/15/2037 31,240,000 5.000% 2,451,125.00 33,691,125.00
12/31/2037 48,762,500.00
01/15/2038 585,000.00 585,000.00
03/15/2038 1,670,125.00 1,670,125.00
07/15/2038 11,425,000 5.000% 585,000.00 12,010,000.00
09/15/2038 32,660,000 5.000% 1,670,125.00 34,330,125.00
12/31/2038 48,595,250.00
01/15/2039 11,975,000 5.000% 299,375.00 12,274,375.00
03/15/2039 34,145,000 5.000% 853,625.00 34,998,625.00
12/31/2039 47,273,000.00

743,895,000 544,844,002.50 1,288,739,002.50 1,288,739,002.50
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Period Principal Redemption
Ending Interest Redeemed Premium Total

09/15/2014 9,534,437.50 9,534,437.50
10/02/2014 4,339,964.25 743,895,000.00 7,438,950.00 755,673,914.25

13,874,401.75 743,895,000.00 7,438,950.00 765,208,351.75
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ESCROW COST

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 10/02/2014 755,661,491 0.020% 755,661,491.00

755,661,491 755,661,491.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost Yield

09/02/2014 755,661,491 9,534,438.92 765,195,929.92 0.019727%

755,661,491 9,534,438.92 765,195,929.92
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ESCROW CASH FLOW

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Present Value
Net Escrow to 09/02/2014

Date Principal Interest Receipts @  0.0197268%

10/02/2014 755,661,491.00 12,421.83 755,673,912.83 755,661,491.00

755,661,491.00 12,421.83 755,673,912.83 755,661,491.00

Escrow Cost Summary

Purchase date 09/02/2014
Purchase cost of securities 755,661,491.00

Target for yield calculation 755,661,491.00
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ESCROW STATISTICS

Port Authority of New York and New Jersey
Sample Non‐AMT Bonds Refunding

Base Rates as of 5/1/2014
*** Preliminary ‐ For Discussion Purposes Only ***

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
765,195,929.92 0.083 0.019727% 0.019727% 763,194,432.54 1,990,538.11 10,959.27

765,195,929.92 763,194,432.54 1,990,538.11 10,959.27

Delivery date 09/02/2014
Arbitrage yield 3.210390%
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SOURCES AND USES OF FUNDS

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Sources:

Bond Proceeds:
Par Amount 766,570,000.00
Premium 98,937,712.15

865,507,712.15

Other Sources of Funds:
Funds on Hand 10,944,713.78

876,452,425.93

Uses:

Refunding Escrow Deposits:
Cash Deposit 2.72
SLGS Purchases 872,149,009.00

872,149,011.72

Delivery Date Expenses:
Cost of Issuance 1,916,425.00
Underwriter's Discount 2,386,318.75

4,302,743.75

Other Uses of Funds:
Additional Proceeds 670.46

876,452,425.93
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Dated Date 09/02/2014
Delivery Date 09/02/2014
Arbitrage yield 3.071862%
Escrow yield 0.019865%
Value of Negative Arbitrage 3,742,968.85

Bond Par Amount 766,570,000.00
True Interest Cost 3.465255%
Net Interest Cost 3.772314%
All‐In TIC 3.492450%
Average Coupon 4.965586%
Average Life 10.555

Par amount of refunded bonds 846,785,000.00
Average coupon of refunded bonds 5.068639%
Average life of refunded bonds 11.045

PV of prior debt to 09/02/2014 @ 3.071862% 1,009,677,622.69
Net PV Savings 107,178,027.61
Percentage savings of refunded bonds 12.657053%
Percentage savings of refunding bonds 13.981506%
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SAVINGS

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Present Value
Prior Prior Prior Refunding to 09/02/2014

Date Debt Service Receipts Net Cash Flow Debt Service Savings @  3.0718625%

12/31/2014 15,955,031.25 10,944,713.78 5,010,317.47 5,010,317.47 4,912,329.43
12/31/2015 60,666,637.50 60,666,637.50 53,287,417.64 7,379,219.86 6,851,594.42
12/31/2016 72,246,775.00 72,246,775.00 64,874,950.00 7,371,825.00 6,464,829.39
12/31/2017 72,576,950.00 72,576,950.00 65,205,350.00 7,371,600.00 6,264,208.22
12/31/2018 72,699,150.00 72,699,150.00 65,326,950.00 7,372,200.00 6,072,502.44
12/31/2019 79,433,637.50 79,433,637.50 72,060,750.00 7,372,887.50 5,884,792.14
12/31/2020 86,548,562.50 86,548,562.50 79,172,500.00 7,376,062.50 5,641,302.74
12/31/2021 86,521,750.00 86,521,750.00 79,145,500.00 7,376,250.00 5,473,204.91
12/31/2022 86,141,500.00 86,141,500.00 78,769,000.00 7,372,500.00 5,309,302.90
12/31/2023 85,870,000.00 85,870,000.00 78,494,500.00 7,375,500.00 5,154,463.36
12/31/2024 66,928,112.50 66,928,112.50 59,556,500.00 7,371,612.50 5,083,761.60
12/31/2025 66,846,662.50 66,846,662.50 59,472,250.00 7,374,412.50 4,932,623.47
12/31/2026 57,843,706.26 57,843,706.26 50,469,500.00 7,374,206.26 4,854,859.51
12/31/2027 57,828,706.26 57,828,706.26 50,454,500.00 7,374,206.26 4,708,115.55
12/31/2028 57,818,606.26 57,818,606.26 50,445,250.00 7,373,356.26 4,565,011.05
12/31/2029 57,782,731.26 57,782,731.26 50,407,250.00 7,375,481.26 4,428,141.71
12/31/2030 49,832,143.76 49,832,143.76 42,457,500.00 7,374,643.76 4,336,936.84
12/31/2031 49,777,368.76 49,777,368.76 42,402,000.00 7,375,368.76 4,206,293.57
12/31/2032 49,712,525.00 49,712,525.00 42,336,000.00 7,376,525.00 4,079,698.12
12/31/2033 49,651,681.26 49,651,681.26 42,276,000.00 7,375,681.26 3,955,701.57
12/31/2034 49,114,062.50 49,114,062.50 41,737,500.00 7,376,562.50 3,997,684.21

1,331,796,300.07 10,944,713.78 1,320,851,586.29 1,168,351,167.64 152,500,418.65 107,177,357.15
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SAVINGS

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Savings Summary

PV of savings from cash flow 107,177,357.15
Plus: Refunding funds on hand 670.46

Net PV Savings 107,178,027.61
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

CONS‐ONE HUNDRED THIRTY SIXTH, C136:
SERIAL2 11/01/2015 5.250% 3,245,000.00 10/02/2014 101.000
SERIAL3 11/01/2016 5.250% 12,600,000.00 10/02/2014 101.000

11/01/2017 5.250% 13,130,000.00 10/02/2014 101.000
11/01/2018 5.250% 13,705,000.00 10/02/2014 101.000
11/01/2019 5.000% 14,315,000.00 10/02/2014 101.000
11/01/2020 5.000% 14,960,000.00 10/02/2014 101.000
11/01/2021 5.000% 15,645,000.00 10/02/2014 101.000
11/01/2022 5.000% 16,380,000.00 10/02/2014 101.000
11/01/2023 5.250% 17,155,000.00 10/02/2014 101.000
11/01/2024 5.250% 17,980,000.00 10/02/2014 101.000
11/01/2025 5.375% 18,855,000.00 10/02/2014 101.000
11/01/2026 5.375% 19,780,000.00 10/02/2014 101.000
11/01/2027 5.375% 20,750,000.00 10/02/2014 101.000
11/01/2028 5.375% 21,780,000.00 10/02/2014 101.000
11/01/2029 5.500% 22,855,000.00 10/02/2014 101.000

TERM2034 05/01/2034 5.125% 87,915,000.00 10/02/2014 101.000
331,050,000.00

CONS‐THIRTY‐SEVENTH SER, C137:
SERIAL 07/15/2015 5.500% 5,000,000.00 10/02/2014 101.000

07/15/2016 5.500% 5,315,000.00 10/02/2014 101.000
SERIAL2 07/15/2017 5.500% 5,645,000.00 10/02/2014 101.000

07/15/2018 5.500% 6,000,000.00 10/02/2014 101.000
07/15/2019 5.500% 12,815,000.00 10/02/2014 101.000
07/15/2020 5.000% 13,535,000.00 10/02/2014 101.000
07/15/2021 5.000% 14,305,000.00 10/02/2014 101.000
07/15/2022 5.000% 15,125,000.00 10/02/2014 101.000
07/15/2023 5.000% 15,985,000.00 10/02/2014 101.000
07/15/2024 5.000% 8,255,000.00 10/02/2014 101.000
07/15/2025 5.000% 8,690,000.00 10/02/2014 101.000
07/15/2026 5.000% 9,155,000.00 10/02/2014 101.000

TERM2030 07/15/2030 5.125% 41,840,000.00 10/02/2014 101.000
TERM2034 07/15/2034 5.250% 51,660,000.00 10/02/2014 101.000

213,325,000.00

CONS‐ONE HUNDRED THIRTY EIGHT, C138:
SERIAL 12/01/2015 5.000% 9,490,000.00 12/01/2014 101.000

12/01/2016 5.000% 12,320,000.00 12/01/2014 101.000
SERIAL2 12/01/2017 5.000% 13,360,000.00 12/01/2014 101.000

12/01/2018 5.000% 14,220,000.00 12/01/2014 101.000
12/01/2019 5.000% 15,290,000.00 12/01/2014 101.000
12/01/2020 4.250% 23,225,000.00 12/01/2014 101.000
12/01/2021 5.000% 24,155,000.00 12/01/2014 101.000
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

CONS‐ONE HUNDRED THIRTY EIGHT, C138:
SERIAL2 12/01/2022 5.000% 24,925,000.00 12/01/2014 101.000

12/01/2023 5.000% 25,840,000.00 12/01/2014 101.000
12/01/2024 5.000% 16,795,000.00 12/01/2014 101.000
12/01/2025 5.000% 17,600,000.00 12/01/2014 101.000
12/01/2026 4.500% 9,535,000.00 12/01/2014 101.000
12/01/2027 4.500% 10,005,000.00 12/01/2014 101.000
12/01/2028 4.750% 10,505,000.00 12/01/2014 101.000
12/01/2029 4.750% 11,035,000.00 12/01/2014 101.000
12/01/2030 4.750% 11,590,000.00 12/01/2014 101.000
12/01/2031 4.750% 12,175,000.00 12/01/2014 101.000

TERM2034 12/01/2034 4.750% 40,345,000.00 12/01/2014 101.000
302,410,000.00

846,785,000.00
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BOND PRICING

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Maturity Yield to
Bond Component Date Amount Rate Yield Price Maturity

Serial Bonds:
07/15/2015 20,925,000 4.000% 0.220% 103.281
07/15/2016 28,490,000 4.000% 0.470% 106.562
07/15/2017 29,960,000 4.000% 0.820% 108.999
07/15/2018 31,280,000 4.000% 1.260% 110.315
07/15/2019 39,265,000 5.000% 1.650% 115.610
07/15/2020 48,340,000 5.000% 2.010% 116.473
07/15/2021 50,730,000 5.000% 2.330% 116.855
07/15/2022 52,890,000 5.000% 2.590% 117.055
07/15/2023 55,260,000 5.000% 2.800% 117.169
07/15/2024 39,085,000 5.000% 2.950% 117.439
07/15/2025 40,955,000 5.000% 3.120% 115.860 C 3.255%
07/15/2026 34,000,000 5.000% 3.290% 114.307 C 3.515%
07/15/2027 35,685,000 5.000% 3.400% 113.315 C 3.691%
07/15/2028 37,460,000 5.000% 3.500% 112.422 C 3.836%
07/15/2029 39,295,000 5.000% 3.610% 111.450 C 3.972%
07/15/2030 33,310,000 5.000% 3.690% 110.749 C 4.073%
07/15/2031 34,920,000 5.000% 3.770% 110.054 C 4.164%
07/15/2032 36,600,000 5.000% 3.850% 109.364 C 4.247%
07/15/2033 38,370,000 5.000% 3.910% 108.849 C 4.310%
07/15/2034 39,750,000 5.000% 3.970% 108.338 C 4.368%

766,570,000

Dated Date 09/02/2014
Delivery Date 09/02/2014
First Coupon 01/15/2015

Par Amount 766,570,000.00
Premium 98,937,712.15

Production 865,507,712.15 112.906546%
Underwriter's Discount ‐2,386,318.75 ‐0.311298%

Purchase Price 863,121,393.40 112.595248%
Accrued Interest

Net Proceeds 863,121,393.40



May 9, 2014  10:01 am  Prepared by U.S. Bancorp Municipal Securities Group    Page 8

BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Dated Date 09/02/2014
Delivery Date 09/02/2014
Last Maturity 07/15/2034

Arbitrage Yield 3.071862%
True Interest Cost (TIC) 3.465255%
Net Interest Cost (NIC) 3.772314%
All‐In TIC 3.492450%
Average Coupon 4.965586%

Average Life (years) 10.555
Duration of Issue (years) 8.319

Par Amount 766,570,000.00
Bond Proceeds 865,507,712.15
Total Interest 401,781,167.64
Net Interest 305,229,774.24
Total Debt Service 1,168,351,167.64
Maximum Annual Debt Service 79,172,500.00
Average Annual Debt Service 58,801,400.86

Underwriter's Fees (per $1000)
  Average Takedown 3.112982
  Other Fee

Total Underwriter's Discount 3.112982

Bid Price 112.595248

Par Average Average
Bond Component Value Price Coupon Life

Serial Bonds 766,570,000.00 112.907 4.966% 10.555

766,570,000.00 10.555
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

All‐In Arbitrage
TIC TIC Yield

Par Value 766,570,000.00 766,570,000.00 766,570,000.00
  + Accrued Interest
  + Premium (Discount) 98,937,712.15 98,937,712.15 98,937,712.15
  ‐ Underwriter's Discount ‐2,386,318.75 ‐2,386,318.75
  ‐ Cost of Issuance Expense ‐1,916,425.00
  ‐ Other Amounts

Target Value 863,121,393.40 861,204,968.40 865,507,712.15

Target Date 09/02/2014 09/02/2014 09/02/2014
Yield 3.465255% 3.492450% 3.071862%



May 9, 2014  10:01 am  Prepared by U.S. Bancorp Municipal Securities Group    Page 10

BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

01/15/2015 13,751,442.64 13,751,442.64
07/15/2015 20,925,000 4.000% 18,610,975.00 39,535,975.00
12/31/2015 53,287,417.64
01/15/2016 18,192,475.00 18,192,475.00
07/15/2016 28,490,000 4.000% 18,192,475.00 46,682,475.00
12/31/2016 64,874,950.00
01/15/2017 17,622,675.00 17,622,675.00
07/15/2017 29,960,000 4.000% 17,622,675.00 47,582,675.00
12/31/2017 65,205,350.00
01/15/2018 17,023,475.00 17,023,475.00
07/15/2018 31,280,000 4.000% 17,023,475.00 48,303,475.00
12/31/2018 65,326,950.00
01/15/2019 16,397,875.00 16,397,875.00
07/15/2019 39,265,000 5.000% 16,397,875.00 55,662,875.00
12/31/2019 72,060,750.00
01/15/2020 15,416,250.00 15,416,250.00
07/15/2020 48,340,000 5.000% 15,416,250.00 63,756,250.00
12/31/2020 79,172,500.00
01/15/2021 14,207,750.00 14,207,750.00
07/15/2021 50,730,000 5.000% 14,207,750.00 64,937,750.00
12/31/2021 79,145,500.00
01/15/2022 12,939,500.00 12,939,500.00
07/15/2022 52,890,000 5.000% 12,939,500.00 65,829,500.00
12/31/2022 78,769,000.00
01/15/2023 11,617,250.00 11,617,250.00
07/15/2023 55,260,000 5.000% 11,617,250.00 66,877,250.00
12/31/2023 78,494,500.00
01/15/2024 10,235,750.00 10,235,750.00
07/15/2024 39,085,000 5.000% 10,235,750.00 49,320,750.00
12/31/2024 59,556,500.00
01/15/2025 9,258,625.00 9,258,625.00
07/15/2025 40,955,000 5.000% 9,258,625.00 50,213,625.00
12/31/2025 59,472,250.00
01/15/2026 8,234,750.00 8,234,750.00
07/15/2026 34,000,000 5.000% 8,234,750.00 42,234,750.00
12/31/2026 50,469,500.00
01/15/2027 7,384,750.00 7,384,750.00
07/15/2027 35,685,000 5.000% 7,384,750.00 43,069,750.00
12/31/2027 50,454,500.00
01/15/2028 6,492,625.00 6,492,625.00
07/15/2028 37,460,000 5.000% 6,492,625.00 43,952,625.00
12/31/2028 50,445,250.00
01/15/2029 5,556,125.00 5,556,125.00
07/15/2029 39,295,000 5.000% 5,556,125.00 44,851,125.00
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/31/2029 50,407,250.00
01/15/2030 4,573,750.00 4,573,750.00
07/15/2030 33,310,000 5.000% 4,573,750.00 37,883,750.00
12/31/2030 42,457,500.00
01/15/2031 3,741,000.00 3,741,000.00
07/15/2031 34,920,000 5.000% 3,741,000.00 38,661,000.00
12/31/2031 42,402,000.00
01/15/2032 2,868,000.00 2,868,000.00
07/15/2032 36,600,000 5.000% 2,868,000.00 39,468,000.00
12/31/2032 42,336,000.00
01/15/2033 1,953,000.00 1,953,000.00
07/15/2033 38,370,000 5.000% 1,953,000.00 40,323,000.00
12/31/2033 42,276,000.00
01/15/2034 993,750.00 993,750.00
07/15/2034 39,750,000 5.000% 993,750.00 40,743,750.00
12/31/2034 41,737,500.00

766,570,000 401,781,167.64 1,168,351,167.64 1,168,351,167.64
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NET DEBT SERVICE

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Total Net
Date Debt Service Debt Service

01/15/2015 13,751,442.64 13,751,442.64
07/15/2015 39,535,975.00 39,535,975.00
01/15/2016 18,192,475.00 18,192,475.00
07/15/2016 46,682,475.00 46,682,475.00
01/15/2017 17,622,675.00 17,622,675.00
07/15/2017 47,582,675.00 47,582,675.00
01/15/2018 17,023,475.00 17,023,475.00
07/15/2018 48,303,475.00 48,303,475.00
01/15/2019 16,397,875.00 16,397,875.00
07/15/2019 55,662,875.00 55,662,875.00
01/15/2020 15,416,250.00 15,416,250.00
07/15/2020 63,756,250.00 63,756,250.00
01/15/2021 14,207,750.00 14,207,750.00
07/15/2021 64,937,750.00 64,937,750.00
01/15/2022 12,939,500.00 12,939,500.00
07/15/2022 65,829,500.00 65,829,500.00
01/15/2023 11,617,250.00 11,617,250.00
07/15/2023 66,877,250.00 66,877,250.00
01/15/2024 10,235,750.00 10,235,750.00
07/15/2024 49,320,750.00 49,320,750.00
01/15/2025 9,258,625.00 9,258,625.00
07/15/2025 50,213,625.00 50,213,625.00
01/15/2026 8,234,750.00 8,234,750.00
07/15/2026 42,234,750.00 42,234,750.00
01/15/2027 7,384,750.00 7,384,750.00
07/15/2027 43,069,750.00 43,069,750.00
01/15/2028 6,492,625.00 6,492,625.00
07/15/2028 43,952,625.00 43,952,625.00
01/15/2029 5,556,125.00 5,556,125.00
07/15/2029 44,851,125.00 44,851,125.00
01/15/2030 4,573,750.00 4,573,750.00
07/15/2030 37,883,750.00 37,883,750.00
01/15/2031 3,741,000.00 3,741,000.00
07/15/2031 38,661,000.00 38,661,000.00
01/15/2032 2,868,000.00 2,868,000.00
07/15/2032 39,468,000.00 39,468,000.00
01/15/2033 1,953,000.00 1,953,000.00
07/15/2033 40,323,000.00 40,323,000.00
01/15/2034 993,750.00 993,750.00
07/15/2034 40,743,750.00 40,743,750.00

1,168,351,167.64 1,168,351,167.64
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

11/01/2014 8,637,787.50 8,637,787.50
12/01/2014 7,317,243.75 7,317,243.75
12/31/2014 15,955,031.25
01/15/2015 5,510,787.50 5,510,787.50
05/01/2015 8,637,787.50 8,637,787.50
06/01/2015 7,317,243.75 7,317,243.75
07/15/2015 5,000,000 5.500% 5,510,787.50 10,510,787.50
11/01/2015 3,245,000 5.250% 8,637,787.50 11,882,787.50
12/01/2015 9,490,000 5.000% 7,317,243.75 16,807,243.75
12/31/2015 60,666,637.50
01/15/2016 5,373,287.50 5,373,287.50
05/01/2016 8,552,606.25 8,552,606.25
06/01/2016 7,079,993.75 7,079,993.75
07/15/2016 5,315,000 5.500% 5,373,287.50 10,688,287.50
11/01/2016 12,600,000 5.250% 8,552,606.25 21,152,606.25
12/01/2016 12,320,000 5.000% 7,079,993.75 19,399,993.75
12/31/2016 72,246,775.00
01/15/2017 5,227,125.00 5,227,125.00
05/01/2017 8,221,856.25 8,221,856.25
06/01/2017 6,771,993.75 6,771,993.75
07/15/2017 5,645,000 5.500% 5,227,125.00 10,872,125.00
11/01/2017 13,130,000 5.250% 8,221,856.25 21,351,856.25
12/01/2017 13,360,000 5.000% 6,771,993.75 20,131,993.75
12/31/2017 72,576,950.00
01/15/2018 5,071,887.50 5,071,887.50
05/01/2018 7,877,193.75 7,877,193.75
06/01/2018 6,437,993.75 6,437,993.75
07/15/2018 6,000,000 5.500% 5,071,887.50 11,071,887.50
11/01/2018 13,705,000 5.250% 7,877,193.75 21,582,193.75
12/01/2018 14,220,000 5.000% 6,437,993.75 20,657,993.75
12/31/2018 72,699,150.00
01/15/2019 4,906,887.50 4,906,887.50
05/01/2019 7,517,437.50 7,517,437.50
06/01/2019 6,082,493.75 6,082,493.75
07/15/2019 12,815,000 5.500% 4,906,887.50 17,721,887.50
11/01/2019 14,315,000 5.000% 7,517,437.50 21,832,437.50
12/01/2019 15,290,000 5.000% 6,082,493.75 21,372,493.75
12/31/2019 79,433,637.50
01/15/2020 4,554,475.00 4,554,475.00
05/01/2020 7,159,562.50 7,159,562.50
06/01/2020 5,700,243.75 5,700,243.75
07/15/2020 13,535,000 5.000% 4,554,475.00 18,089,475.00
11/01/2020 14,960,000 5.000% 7,159,562.50 22,119,562.50
12/01/2020 23,225,000 4.250% 5,700,243.75 28,925,243.75
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/31/2020 86,548,562.50
01/15/2021 4,216,100.00 4,216,100.00
05/01/2021 6,785,562.50 6,785,562.50
06/01/2021 5,206,712.50 5,206,712.50
07/15/2021 14,305,000 5.000% 4,216,100.00 18,521,100.00
11/01/2021 15,645,000 5.000% 6,785,562.50 22,430,562.50
12/01/2021 24,155,000 5.000% 5,206,712.50 29,361,712.50
12/31/2021 86,521,750.00
01/15/2022 3,858,475.00 3,858,475.00
05/01/2022 6,394,437.50 6,394,437.50
06/01/2022 4,602,837.50 4,602,837.50
07/15/2022 15,125,000 5.000% 3,858,475.00 18,983,475.00
11/01/2022 16,380,000 5.000% 6,394,437.50 22,774,437.50
12/01/2022 24,925,000 5.000% 4,602,837.50 29,527,837.50
12/31/2022 86,141,500.00
01/15/2023 3,480,350.00 3,480,350.00
05/01/2023 5,984,937.50 5,984,937.50
06/01/2023 3,979,712.50 3,979,712.50
07/15/2023 15,985,000 5.000% 3,480,350.00 19,465,350.00
11/01/2023 17,155,000 5.250% 5,984,937.50 23,139,937.50
12/01/2023 25,840,000 5.000% 3,979,712.50 29,819,712.50
12/31/2023 85,870,000.00
01/15/2024 3,080,725.00 3,080,725.00
05/01/2024 5,534,618.75 5,534,618.75
06/01/2024 3,333,712.50 3,333,712.50
07/15/2024 8,255,000 5.000% 3,080,725.00 11,335,725.00
11/01/2024 17,980,000 5.250% 5,534,618.75 23,514,618.75
12/01/2024 16,795,000 5.000% 3,333,712.50 20,128,712.50
12/31/2024 66,928,112.50
01/15/2025 2,874,350.00 2,874,350.00
05/01/2025 5,062,643.75 5,062,643.75
06/01/2025 2,913,837.50 2,913,837.50
07/15/2025 8,690,000 5.000% 2,874,350.00 11,564,350.00
11/01/2025 18,855,000 5.375% 5,062,643.75 23,917,643.75
12/01/2025 17,600,000 5.000% 2,913,837.50 20,513,837.50
12/31/2025 66,846,662.50
01/15/2026 2,657,100.00 2,657,100.00
05/01/2026 4,555,915.63 4,555,915.63
06/01/2026 2,473,837.50 2,473,837.50
07/15/2026 9,155,000 5.000% 2,657,100.00 11,812,100.00
11/01/2026 19,780,000 5.375% 4,555,915.63 24,335,915.63
12/01/2026 9,535,000 4.500% 2,473,837.50 12,008,837.50
12/31/2026 57,843,706.26
01/15/2027 2,428,225.00 2,428,225.00
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

05/01/2027 4,024,328.13 4,024,328.13
06/01/2027 2,259,300.00 2,259,300.00
07/15/2027 9,650,000 5.125% 2,428,225.00 12,078,225.00
11/01/2027 20,750,000 5.375% 4,024,328.13 24,774,328.13
12/01/2027 10,005,000 4.500% 2,259,300.00 12,264,300.00
12/31/2027 57,828,706.26
01/15/2028 2,180,943.75 2,180,943.75
05/01/2028 3,466,671.88 3,466,671.88
06/01/2028 2,034,187.50 2,034,187.50
07/15/2028 10,170,000 5.125% 2,180,943.75 12,350,943.75
11/01/2028 21,780,000 5.375% 3,466,671.88 25,246,671.88
12/01/2028 10,505,000 4.750% 2,034,187.50 12,539,187.50
12/31/2028 57,818,606.26
01/15/2029 1,920,337.50 1,920,337.50
05/01/2029 2,881,334.38 2,881,334.38
06/01/2029 1,784,693.75 1,784,693.75
07/15/2029 10,720,000 5.125% 1,920,337.50 12,640,337.50
11/01/2029 22,855,000 5.500% 2,881,334.38 25,736,334.38
12/01/2029 11,035,000 4.750% 1,784,693.75 12,819,693.75
12/31/2029 57,782,731.26
01/15/2030 1,645,637.50 1,645,637.50
05/01/2030 2,252,821.88 2,252,821.88
06/01/2030 1,522,612.50 1,522,612.50
07/15/2030 11,300,000 5.125% 1,645,637.50 12,945,637.50
11/01/2030 16,100,000 5.125% 2,252,821.88 18,352,821.88
12/01/2030 11,590,000 4.750% 1,522,612.50 13,112,612.50
12/31/2030 49,832,143.76
01/15/2031 1,356,075.00 1,356,075.00
05/01/2031 1,840,259.38 1,840,259.38
06/01/2031 1,247,350.00 1,247,350.00
07/15/2031 11,910,000 5.250% 1,356,075.00 13,266,075.00
11/01/2031 16,805,000 5.125% 1,840,259.38 18,645,259.38
12/01/2031 12,175,000 4.750% 1,247,350.00 13,422,350.00
12/31/2031 49,777,368.76
01/15/2032 1,043,437.50 1,043,437.50
05/01/2032 1,409,631.25 1,409,631.25
06/01/2032 958,193.75 958,193.75
07/15/2032 12,555,000 5.250% 1,043,437.50 13,598,437.50
11/01/2032 17,545,000 5.125% 1,409,631.25 18,954,631.25
12/01/2032 12,790,000 4.750% 958,193.75 13,748,193.75
12/31/2032 49,712,525.00
01/15/2033 713,868.75 713,868.75
05/01/2033 960,040.63 960,040.63
06/01/2033 654,431.25 654,431.25
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

07/15/2033 13,235,000 5.250% 713,868.75 13,948,868.75
11/01/2033 18,325,000 5.125% 960,040.63 19,285,040.63
12/01/2033 13,435,000 4.750% 654,431.25 14,089,431.25
12/31/2033 49,651,681.26
01/15/2034 366,450.00 366,450.00
05/01/2034 19,140,000 5.125% 490,462.50 19,630,462.50
06/01/2034 335,350.00 335,350.00
07/15/2034 13,960,000 5.250% 366,450.00 14,326,450.00
12/01/2034 14,120,000 4.750% 335,350.00 14,455,350.00
12/31/2034 49,114,062.50

846,785,000 485,011,300.07 1,331,796,300.07 1,331,796,300.07
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Period Principal Redemption
Ending Interest Redeemed Premium Total

10/02/2014 9,603,536.39 544,375,000.00 5,443,750.00 559,422,286.39
12/01/2014 7,317,243.75 302,410,000.00 3,024,100.00 312,751,343.75

16,920,780.14 846,785,000.00 8,467,850.00 872,173,630.14
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ESCROW COST

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 10/02/2014 559,413,090 0.020% 559,413,090.00
SLGS 12/01/2014 312,735,919 0.020% 312,735,919.00

872,149,009 872,149,009.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost Yield

09/02/2014 872,149,009 2.72 872,149,011.72 0.019865%

872,149,009 2.72 872,149,011.72
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ESCROW CASH FLOW

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Present Value
Net Escrow to 09/02/2014

Date Principal Interest Receipts @  0.0198649%

10/02/2014 559,413,090.00 9,195.83 559,422,285.83 559,413,025.64
12/01/2014 312,735,919.00 15,422.59 312,751,341.59 312,735,983.36

872,149,009.00 24,618.42 872,173,627.42 872,149,009.00

Escrow Cost Summary

Purchase date 09/02/2014
Purchase cost of securities 872,149,009.00

Target for yield calculation 872,149,009.00
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ESCROW STATISTICS

Port Authority of New York and New Jersey
Sample AMT Bonds Refunding
Base Rates as of 5/1/2014

*** Preliminary ‐ For Discussion Purposes Only ***

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Global Proceeds Escrow:
872,149,011.72 0.142 0.019865% 0.019865% 868,406,042.85 3,742,968.85 0.02

872,149,011.72 868,406,042.85 3,742,968.85 0.02

Delivery date 09/02/2014
Arbitrage yield 3.071862%
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Important Information & Disclaimer  
 
© 2014 Wells Fargo Bank, N.A. All rights reserved. This document and any other materials accompanying this document (collectively, the “Materials”) are 
provided for general informational purposes only. By accepting any Materials, the recipient acknowledges and agrees to the matters set forth below. 
 
Wells Fargo Bank, N.A. (“WFBNA”), as proposed derivatives provider, and Wells Fargo Securities (“WFS”)*, as proposed underwriter, 
(collectively, for purposes hereof, “we”, or “Wells Fargo”) are providing the information contained in the Materials for discussion purposes only in 
anticipation of engaging in arm’s length commercial transactions with you in which Wells Fargo would be acting solely as a principal or agent, as 
applicable, and not as a municipal advisor, financial advisor or fiduciary to you or any other person or entity regardless of whether we, or an 
affiliate has or is currently acting as such on a separate transaction (the use of the term “agent” does not imply any fiduciary relationship).  
Furthermore, Wells Fargo is not expressing an opinion about whether or not you should enter into any swap transaction during this presentation, 
nor in any conversations between you and Wells Fargo with respect to the materials addressed in this presentation.  These materials are not a 
“research report” (as defined in 17 C.F.R. 23.605) prepared by a research department of WFBNA or any of its affiliates.  Any tables contained in 
this presentation do not constitute a “scenario analysis” for purposes of 17 C.F.R. 23.431.   
 
These Materials are being provided to you for the purpose of working with you as an underwriter or placement agent (collectively referred to herein as 
“underwriter”) and/or derivatives provider on the transaction described in the attached proposal. As part of its services as underwriter, WFS may provide 
advice concerning the structure, timing, terms, and other similar matters concerning the issue of municipal securities that WFS proposes to underwrite as 
described in the Materials. The Materials may also contain such advice. Any such advice has been, and would be, provided by WFS in the context of serving 
as an underwriter and not as your financial advisor.  Additionally, WFBNA, as derivatives provider, and WFS, as underwriter, have financial and other 
interests that differ from your interests (or those of the issuer). In its capacity as underwriter, WFS’ primary role would be to purchase securities from you (or 
the issuer in the case of a conduit transaction) for resale to investors, or arrange for the placement of securities with investors on your behalf.  Wells Fargo 
will not have any duties or liability to any person or entity in connection with the information being provided in the Materials. The information provided is not 
intended to be and should not be construed as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934.  Furthermore, please be 
advised that any information in the Materials regarding municipal derivatives is being provided by WFBNA as a swap dealer and that any swap offered or 
recommended in the Materials is being offered or recommended by WFBNA as a swap dealer. No part of the Materials is intended to be and should not be 
construed as an offer or recommendation of a municipal derivatives service or product by WFS, as underwriter, for purposes of Municipal Securities 
Rulemaking Board Rule G-17, or otherwise. You should consult with your own financial and/or municipal, legal, accounting, tax, and other advisors, as 
applicable, to the extent you deem appropriate.  If you would like a municipal advisor that has legal fiduciary duties to you, you are certainly free to engage a 
municipal advisor to serve in that capacity. 
 
Transactions referenced in the Materials which are attributed to Wells Fargo or to WFS may include transactions executed by a Wachovia Corporation or 
Wells Fargo & Company (“WFC”) broker/dealer affiliate or by other municipal securities dealers and/or broker/dealers which were acquired by Wachovia 
Corporation or WFC. 
 
Municipal underwriting and remarketing rankings referenced herein represent combined totals for Wells Fargo Bank, N.A. (“WFBNA”) and Wells Fargo 
Securities, LLC (WFSLLC”). Source information for any ranking information not otherwise provided herein is available on request. Rankings referencing 
competitive municipal new issues for time periods prior to 2011 include issues underwritten by Wells Fargo Advisors, LLC (“WFA”), a separate 
broker/dealer subsidiary of WFC. Underwriting activities of WFA are not managed or otherwise controlled by WFBNA or WFSLLC. Information for 2009 
and prior includes transactions that may have been underwritten by other broker/dealers that were acquired by WFC and/or its predecessors. 
 
WFS distributes municipal securities to institutional investors primarily through WFBNA and Wells Fargo Securities, LLC (“WFSLLC”).  Distribution to 
middle market clients is provided primarily through WFSLLC and Wells Fargo Institutional Securities, LLC (“WFIS”).  Retail distribution is primarily 
provided by Wells Fargo Advisors, which is the trade name used by Wells Fargo Advisors, LLC (“WFA”) and Wells Fargo Advisors Financial Network, LLC 
(“WFAFN”), two non-bank separate registered broker-dealers (members FINRA and SIPC).  WFSLLC, WFIS, WFBNA, WFA, and WFAFN are affiliates 
and are each wholly owned subsidiaries of WFC 
 
In the event that the Materials include information related to a bank-purchased bond transaction (“Direct Purchase”), please be advised that Direct Purchase is 
a product offering of WFBNA or a subsidiary thereof (“Purchaser”) as purchaser / investor.  WFS will not participate in any manner in any Direct Purchase 
transaction between you and Purchaser, and Wells Fargo employees involved with a Direct Purchase transaction are not acting on behalf of or as 
representatives of WFS.  The information contained herein regarding Purchaser’s Direct Purchase is being provided to you by WFS only for purposes of 
providing you , pursuant to your RFP, financing alternatives that may be available to you from WFC and its affiliates.  Information contained in this document 
regarding Direct Purchase is for discussion purposes only in anticipation of engaging in arm’s length commercial transactions with you in which Purchaser 
would be acting solely as a principal to purchase securities from you or a conduit issuer, and not as a municipal advisor, financial advisor or fiduciary to you 
or any other person or entity regardless of whether Purchaser, or an affiliate has or is currently acting as such on a separate transaction. Additionally, 
Purchaser has financial and other interests that differ from your interests. Purchaser’s sole role would be to purchase securities from you (or the issuer in the 
case of a conduit transaction).  
 
* Wells Fargo Securities is the trade name for certain securities-related capital markets and investment banking services of Wells Fargo & Company and its 
subsidiaries, including Wells Fargo Bank, National Association.  Municipal derivatives services are provided by Wells Fargo Bank, N.A.  Commercial 
banking products and services are provided by WFBNA.  Investment banking and capital markets products and services are provided by WFS, and are not a 
condition to any banking product or service.  
 
See additional important disclosures at the end of this document. 
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ATTACHMENT C 
 
PERFORMANCE OF EXPERT PROFESSIONAL UNDERWRITING SERVICES 
FOR THE ISSUANCE OF DEBT OBLIGATIONS FOR THE PORT AUTHORITY 
OF NEW YORK AND NEW JERSEY AS REQUESTED ON A “CALL-IN” BASIS 

DURING 2014 THROUGH 2017 (RFP #36230) 
 

COMPANY PROFILE 
 

1. Company Name (print or type):  

_____________________________________________________________________  

2. Business Address (to receive mail for this RFP):  

_____________________________________________________________________ 

_____________________________________________________________________  

3. Business Telephone Number: ____________________________________________ 

4. Business Fax Number: __________________________________________________ 

5. Firm website: _________________________________________________________ 

6. Federal Employer Identification Number (EIN):  _ ______________ 

7. Date (MM/DD/YYYY) Firm was Established: _____/_____/______  

8. Name, Address and EIN of Affiliates or Subsidiaries (use a separate sheet if necessary):  

_____________________________________________________________________  

_____________________________________________________________________  

9. Officer or Principal of Firm and Title:   

_____________________________________________________________________  

10. Name, telephone number, and email address of contact for questions: 
_____________________________________________________________________ 

_____________________________________________________________________ 

11. Is your firm certified by the Port Authority as a Minority-owned, Woman-owned or 
Small Business Enterprise (M/W/SBE)?       Yes    No 

If yes, please attach Port Authority certification as a part of this profile. 

If your firm is an M/WBE not currently certified by the Port Authority, see the Port 
Authority’s web site – http://www.panynj.gov/business-opportunities/supplier-
diversity.html, to receive information and apply for certification.    
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Wells Fargo Securities  
375 Park Avenue 
MAC: J0127-060 
New York, NY 10152 
Tel: (212) 214-6536 / Fax (212) 214-8922 
www.wellsfargo.com  
 
 

 

May 13, 2014 
 
Tracy Tiernan, CPPB 
Solicitation Manager 
The Port Authority of New York and New Jersey 
2 Montgomery Street 
Jersey City, NJ 07302 
 
Dear Ms. Tiernan: 
 
Wells Fargo Securities is pleased to submit our proposal to serve the Port Authority of New York and New Jersey 
(the “Authority”) as senior managing underwriter for your ongoing capital markets program and the refunding of 
outstanding debt obligations over the next three years.  We are proposing as a single entity for the category of Senior 
Manager. 

The Port Authority faces enormous challenges that will strain both the organization’s financial and staffing 
resources.  The myriad issues are large and numerous and include, among others, the financing and construction at 
the World Trade Center site, public private partnerships on major projects such as the Goethals Bridge, the  
reconstruction of the Pulaski Skyway and the selection of a consortium to rebuild the Central Terminal at LaGuardia.  
Meanwhile, weekend repairs on the PATH proceed as well as other important maintenance work on the ports and 
other facilities.  The Port’s vision is extensive, as demonstrated by the plethora of projects in the new capital plan 
recently adopted.  At the same time, a subcommittee of the Board of Directors is reviewing a possible reorganization 
of the Authority, the scope of which is unknown, while the Board awaits the arrival of a new Chairman after 
completion of the selection process in New Jersey.  In addition, Governors Christie and Cuomo have recently 
announced the forming of a bi-state Special Panel on the Future of the Port Authority composed of Board members 
from each State and a representative from each State’s Governor’s Office to review and evaluate Authority reforms. 

In this highly charged environment, the Authority should choose financing professionals and a senior managing 
underwriter that can complete financing assignments flawlessly, with a team that understands the history, workings, 
organization and challenges facing the Port Authority.  Simply put, major firms and their assigned teams are not 
interchangeable.  And to be direct, we at Wells Fargo believe we have superior credentials, based on a team with 
unique qualifications and decades of experience dealing with the Authority, that truly distinguish our firm as 
especially qualified to be your senior managing underwriter. 

The Firm. Wells Fargo is one of the best capitalized institutions in the nation with over $137.8 billion of total capital 
and credit ratings of Aa3 from Moody’s, AA- from S&P and AA- from Fitch. 

The Team.  Our team most recently served the Authority in November 2013 on its $1.5 billion 178th, 179th and 180th 
Series financings. The team is led by expert professionals well steeped in both the Authority’s finances and New 
York and New Jersey State governments. Ronald A. Stack, with 29 years of experience as an investment banker, 
heads Wells Fargo’s Northeast Public Finance Group. Mr. Stack has worked with the Port Authority since the 
1970’s, when he was on the senior staff of Governor Hugh Carey as well as in his many years at Lehman Brothers, 
where he led the inauguration of the Port Authority’s first commercial paper program and the P3 financing and 
construction of the International Arrivals Building (IAB) – now Terminal 4. Sonia Toledo has significant experience 
with New Jersey and New York transportation credits and has senior managed issues for the New York MTA, the 
Triborough Bridge and Tunnel Authority and the New York State Thruway Authority, among others. Giles 
Nicholson focuses on quantitative structuring and created a structure for the Authority’s November 2013 financing, 
which resulted in over $90 million in PV savings. Nancy Feldman, head of Transportation and Municipal Credit 
Strategy, has crafted a thoughtful approach to position the Authority for rating upgrades in the coming years. Scott 
Frail, our lead underwriter for the Authority, flawlessly executed the November 2013 transaction during a dislocated 
market plagued with exogenous events and investor outflows. Our core team has spent their careers working with 
other prominent issuers with major capital programs, especially in New York and New Jersey, including The City of 



Wells Fargo Securities  
375 Park Avenue 
MAC: J0127-060 
New York, NY 10152 
Tel: (212) 214-6536 / Fax (212) 214-8922 
www.wellsfargo.com  
 
 

 

New York, TFA, NYC Water, NJ TTFA, NJEDA, MTA, TBTA, LGAC, DASNY, ESDC, Thruway Authority, 
NYPA and LIPA. 

Recent Experience.  In addition to serving as book-running senior manager on the Authority’s November 2013 
issuance, Wells Fargo has proven its commitment to the Authority in the competitive market by serving as the 
winning underwriter on the $350 million 177th Series Bonds in January 2013. Due to the large size of the transaction, 
many underwriters were unwilling to bid. Wells Fargo, on the other hand, was able to place approximately $100 
million in pre-sale orders, and while the market moved away after the competitive bidding process, the firm used its 
balance sheet to underwrite and inventory approximately $250 million of the bonds. We have continually presented 
the Authority with unique financing ideas and alternatives throughout the past year and remain dedicated to 
delivering the most innovative and cost effective financing solutions for the Authority, as we proved with the recent 
fall 2013 transaction.  

The National Distribution Network. Wells Fargo provides a strong and balanced platform of institutional, middle 
market and retail sales forces. Our retail system is the third largest in the country with 15,280 advisors and nearly 
$1.4 trillion in assets under management.  Our Middle Markets distribution capabilities provide access to Tier 2 and 
Tier 3 institutional accounts throughout the country.   

Summary.  First, Wells Fargo recommends that, immediately after the selection of underwriters, the Port Authority 
begin the process of current refunding the 135th, 136th and 137th Series Bonds, which we estimate will produce 
savings in excess of $116 million or over 12% of the refunded par, while continuing to mitigate the debt service 
peaks in 2019, 2024 and 2029.  The paucity of municipal volume as well as the level of absolute municipal interest 
rates makes this refunding extraordinarily compelling and a wasting asset which should be secured quickly.  Over 
the past five months we have pressed upon the Port Authority this upcoming refunding opportunity by submitting 
numerous analyses. The opportunity is now. 

Second, Wells Fargo has the capital base, distribution network, proven hands-on experience and a team with a 
unique understanding and insight into your organization to serve the Port Authority of New York and New Jersey 
with the highest degree of professionalism.  You have our unequivocal commitment to do so if chosen as your senior 
managing underwriter. 

We look forward to continuing to working with you. 
 
Sincerely, 

 
 
 
 

Ronald A. Stack, Managing Director and Authorized Representative 
Head of Northeast Region  
Wells Fargo Securities 
375 Park Avenue, 6th Floor 
New York, NY 10152  
ronald.stack@wellsfargo.com 
T: 212-214-6536 
F: 212-214-8922
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2012-2014YTD

Rank Managing Underwriter
Number of

Issues 
Mkt.

Share
Par Amount

($ mil) 

1 J P Morgan Securities LLC 1,155 19 3% 150,924

2 Bank of America Merrill Lynch 913 17 6% 137,688

3 Citi 838 15 9% 124,169

4 Morgan Stanley 578 11 1% 86,712

5 Wells Fargo & Co 554 10.4% 81,385

6 Goldman Sachs & Co 186 8 9% 69,847

7 RBC Capital Markets 1339 8 9% 69,806

8 Barclays 241 6 5% 50,781

9 Piper Jaffray & Co 1458 5 0% 39,173

10 Stifel Nicolaus & Co Inc 1399 3 8% 29,459

Public Finance - Negotiated & Competitive New Issues

S o urce  Tho m s o n R euters  Full Credit to  B o o krunner (Full if Jo int)  Inc ludes  No tes  A s  o f 4/22/2014.
* R epres ents  co m bined to tals  fo r Wells  Fargo  Ins titutio nal S ecuritie s  LLC  m em ber FINR A  and S IP C  
Wells  Fargo  S ecur tie s  LLC  m em ber NYS E  FINR A  and S IP C  and Wells  Fargo  B ank  N.A .  s ubs idiaries  
o f Wells  Fargo  & Co m pany  which us e  the  trade  nam e Wells  Fargo  S ecuritie s  fo r the ir capital m arke ts  and 
inves tm ent bank ing s erv ices

Tax-Exempt and Taxable Fixed Rate Financings

New York and New Jersey clients with large capital programs above. Since 2012, WFS served as senior manager on 
27 financings sized at $500 million or greater totaling $47.8 billion, seven of which involved New York and New 
Jersey issuers.  

New York and New Jersey Underwriting Experience. Wells Fargo is one of the top underwriters of New York 
debt.  For the 2012-2014YTD period, Wells Fargo is the #6 underwriter in New York, having senior 
managed 28 transactions totaling over $6.9 billion in par amount.  This list includes recent experience serving 
as book-runner on the $500 million MTA TRB transaction in April 2014, $1.5 billion PANYNJ transaction in 
November 2013, $642 million Empire State Development Corporation issue in March 2013 and $901 million 
issue for the NYC TFA in March 2013, among others. 

Wells Fargo is also one of the top underwriters of New Jersey debt.  The firm is a top New Jersey 
underwriter for the 2012-2014YTD period, having senior managed 10 transactions totaling $637.2 million 
in par amount. WFBNA also continues in its integral role as a financial partner with the State, through the 
firm’s credit support on $297 million of TTFA bonds. Additionally, in January we assisted the State in 
terminating $233 million of Wells Fargo swaps associated with the NJEDA School Facilities Construction 
Bonds restructuring, at a Wells Fargo loss. Moreover, in May 2013, the New Jersey Turnpike novated two UBS 
swaps to Wells Fargo in the notional amount of $385 million, as part of the refunding variable rate transaction. 

Port and Airport Expertise.  Wells Fargo has sought to grow all aspects of its municipal department, but 
nowhere has that growth been more profound than in the transportation sector.  In 2011, the firm created a six-
person Transportation Finance Group dedicated to serving transportation entities.  While leveraging the 
synergies of one of the largest financial institutions in the world, the firm’s Transportation Finance Group is 
able to offer the Authority unmatched technical, structuring and marketing expertise.  Since January 2012, 
Wells Fargo has served as an underwriter in 49 airport transactions for a total par amount of nearly $7.2 billion. 
In addition, Wells Fargo has significantly ramped up its Direct Purchase involvement in the airport/port sector 
and participated in six direct purchase transactions for a combined par of $664.7 million.  

6. Structuring and Marketing Expertise  

Taxable and Tax-Exempt Fixed-Rate Expertise.  WFS is also a 
leading underwriter of taxable and tax-exempt fixed rate debt.  In 
2012 to 2014YTD, WFS ranks as the 5th largest senior manager 
of fixed rate tax-exempt and taxable debt, having managed 554 
short-term and long-term negotiated and competitive issues in 
this category, totaling over $81.4 billion with a 10.4% market 
share. WFS leverages its vast resources to offer a full range of 
capital market products, including banking and origination, 
underwriting, credit analysis, sales and trading, quantitative 
analytics and access to derivative solutions.  

Short-Term Expertise.  Wells Fargo’s short-term sales force 
includes nine professionals dedicated exclusively to short-term sales 
and trading. Wells Fargo maintains one of the largest portfolios of floating 
rate debt.  According to Thomson Reuters, Wells Fargo ranks 3rd in the 
industry by number of issues remarketed and 4th in terms of par amount 
remarketed. As of March 31, 2014, Wells Fargo 
senior managed a tax-exempt portfolio consisting of 
836 VRDBs with an aggregate par amount of $21.8 
billion and acts as dealer to 197 taxable and tax-
exempt Commercial Paper programs. Our portfolio 
has grown steadily, both from new VRDB 
origination and through the assumption of existing 
variable rate issues from other remarketing agents.  
We routinely carry an average short term inventory 
of approximately $1 billion.  While the majority of 
our remarketing programs are in a weekly reset 
mode, Wells Fargo’s portfolio also includes a 
significant amount of debt remarketed in the daily, 
monthly and CP modes. Furthermore, the firm is the 
#2 underwriter of negotiated short-term notes during 

Rank Dealer Issues Rank Dealer Amount

1 Merrill Lynch 996 1 J P  Morgan $42 54

2 JP Morgan 888 2 Merrill Lynch $39 85

3 Wells Fargo Securities 836 3 Citigroup $25 75

4 Citigroup 782 4 Wells Fargo $21.78

5 PNC Capital Markets 512 5 Goldman Sachs $19 87

6 RBC Capital Markets 424 6 Morgan Stanley $18 64

7 Goldman Sachs 382 7 Barclays Capital $15 60

8 Morgan Stanley 332 8 RBC Capital Markets $15 35

9 Stern Brothers 322 9 PNC Capital Markets $7 80

10 Barclays Capital 303 10 US Bank $6 06

U.S. VRDB Remarketing Rankings - As of March 31, 2014
(Excludes Tender O ption Bonds)

Number of Issues Remarketed Amount O utstanding (in $mm)

S o urce   R epres ents  co m bined to tals  fo r Wells  Fargo  Ins titutio nal S ecuritie s  LLC  m em ber FINR A  and S IP C  Wells  
Fargo  S ecurities  LLC  m em ber NYS E  FINR A  and S IP C  and Wells  Fargo  B ank  N .A .  s ubs idiaries  o f Wells  Fargo  & 
Co m pany  which us e  the  trade  nam e Wells  Fargo  S ecuritie s  fo r the ir capital m arke ts  and inves tm ent bank ing 
s erv ices

Tax Sta tus
No  o f 

P ro grams
Autho rized 

($ mm)
Outs tanding 

($ mm)

Tax-Exempt 14             1,264              1,080           

Taxable 183           517                 161              

Total 197           1,781              1,241           

Summary of Commercial Paper Programs
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the 2012-2014YTD period. Since 2012, Wells Fargo has utilized its capital base to directly purchase over 179 index 
floater transactions exceeding $9.8 billion in par amount.  

Wells Fargo’s experience pricing public market FRNs will also be of value to the Authority.  Since 2012, we have 
executed 14 financings as senior manager, totaling $1.29 billion.  As requested, in Appendix I, we have included a 
complete list of all municipal negotiated bond transaction for which Wells Fargo has served as either senior manager 
or co-manager since January 1, 2012. 

7. Marketing Approach and Capabilities 

Marketing Approach.  Our goal is to maximize demand and ensure strong placement of the Authority’s bonds at 
target spreads.  The Firm’s marketing approach is flexible, strives to address the ever-changing dynamics of the 
municipal market and in specialty states such as New York and New Jersey, seeks to maximize retail demand while 
encouraging the participation of national, New York and New Jersey institutional buyers, such as bond funds, asset 
managers and insurance companies.  As a top-tier investment banking and securities brokerage firm, Wells Fargo 
maintains a fully integrated, multi-channel, nationwide retail and institutional distribution network.   

WFS has taken a deliberate approach to maximizing investor penetration by covering all investor segments rather 
than targeting only select accounts.  In addition to covering the largest institutional accounts (with assets over $1 
billion), WFS’ marketing network also covers smaller mid-tier accounts generally overlooked by other firms.  By 
targeting a wider investor base, we are able to consistently deliver favorable results and aggressive pricing for the 
Authority.  This strategy worked to the Authority’s benefit in the Wells Fargo senior managed November 2013 178th 
– 180th Series transaction, which broadened the Authority’s investor base.  For future Authority financings, WFS 
recommends a similarly comprehensive marketing strategy to ensure broad investor participation.   

Recognized Strengths:  Three Distribution Outlets.  Wells Fargo distributes bonds to institutional, middle markets 
and retail investors.  This array of marketing channels for tax-exempt bonds is distinctive in the industry – Wells 
Fargo Securities is one of few broker-dealer firms with all three distribution outlets.  Wells Fargo is fully 
committed to tax-exempt and taxable institutional and retail bond distribution. Wells Fargo has not had any 
significant changes in the number of employees devoted to its distribution capabilities for the past two and a 
half years and does not expect any changes in the near future. 

Retail Investors. Wells Fargo Advisors (“WFA”) has the third 
largest retail distribution network in the country with 15,280 
registered representatives and nearly $1.4 trillion in assets under 
management as of December 31, 2013.  Our retail brokerage 
presence in New York and New Jersey provides a marketing 
advantage with a combined 1,350 financial advisors in 59 brokerage 
offices, managing 1,050,234 accounts and over $141.4 billion in 
client assets. Wells Fargo’s retail customers are large holders of 
New York and New Jersey municipal bonds.  Among the 50 states, 
New York ranks 2nd in Wells Fargo’s retail system, with $8.5 billion in bonds held by Wells Fargo’s retail 
customers, and New Jersey ranks 6th with $4.3 billion in bonds held. Additionally, WFS’ retail customers hold 9,027 
separate positions worth over $588.6 million in market value of Authority bonds, the 6th largest issuer holding 
position in our system.   In total, our retail customers hold over $88 billion in municipal securities nationwide.   

“Professional Retail” Investors.  Professional retail investors have been prominent participants in recent municipal 
transactions. Professional retail includes Institutional Asset Managers, which generally consist of bank trust 
departments, investment advisors and other licensed money managers - many of which have separately managed 
accounts and are top holders of Authority debt.  This investor segment has not suffered the same extent of asset 
outflows as have mutual funds, since high net worth individuals utilizing these accounts typically purchase and hold 
to maturity. 

Middle Market Investors. Middle market buyers are an important investor group that seeks conservative, high grade, 
fixed income investment opportunities, typically with a “buy-and-hold” strategy.  Middle market buyers also have 
interest in the 11-20 year range, where traditional retail and institutional investors do not demonstrate as much 
demand. These buyers are less price-sensitive and more flexible in terms of couponing structure. Wells Fargo’s 
middle market sales force consists of 183 professionals located in 26 sales offices around the country, and covers 
10,000 “Tier-2” and “Tier-3” investors.  This sales force can reach investment advisors, mid-sized bank trust 
departments, regional insurance companies and state-specific bond funds – accounts not typically covered by 
traditional investment banks.  Wells Fargo’s Middle Markets sales team focuses much of its attention on smaller 

Total Series 7 Client
Rank Brokerage Firm Reg. Reps Assets ($T)

1 Morgan Stanley 16,456 $1,909

2 Bank of America Merrill Lynch 15,316 1,916

3 Wells Fargo Advisors 15,280 1,363

4 UBS 7,137 1,025

5 Raymond James 6,178 446

So urce  Co mpiled fro m Co mpany Repo rts

Top U.S. Retail Brokerage Firms

(4th Quarter 2013)
By Number of Registered Representatives
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professional retail accounts that consist of regional and local asset managers and smaller community banks we 
believe will have an interest in purchasing the Authority’s bonds.   

Institutional Investors. Our Municipal Institutional Client Services Group, which consists of 15 institutional sales 
professionals nationwide, covers the largest 425 institutional accounts, focusing on the 250 largest holders of 
municipal securities, as well as the top-50 largest money market funds. One of our key institutional investor targets is 
“anchor investors” that will buy a large portion of a transaction to enable the Authority to generate positive 
momentum at the outset of the order period. Besides an anchor investor marketing push to all of the largest “Tier 1” 
institutional accounts that purchase municipal bonds, we also focus on institutional buyers who value issues with a 
similar structure and security.  

Taxable Distribution Capabilities. Wells Fargo is a Market Leader in Taxable High Grade Offerings. Our 
firm’s taxable desk ranked #4 in domestic high grade offerings in 2013 (Dealogic). Wells Fargo’s Private 
Placement Desk is ranked #3 in traditional domestic debt private placements.  Wells Fargo’s Debt Capital 
Markets Group also operates one of the most active trading desks in the industry, ranking in the top three in 
U.S. high grade corporate secondary trading (MarketAxess).   

Secondary Market Performance.  As an active participant in the secondary market, Wells Fargo maintains 
substantial positions in municipal securities.  In 2013, our average daily inventory of municipal fixed and 
variable rate securities is $660 million and $1,100 million, respectively.  WFBNA trades approximately $222 
million and $800 million of municipal fixed rate and variable rate securities daily, respectively.  This level of 
secondary-market activity gives WFS an advantage in underwriting issues.  First, our municipal traders gather 
price intelligence and identify trends in buyer preferences.  Second, the investor expectation that WFS will 
support senior-managed issues in the secondary market improves primary market pricing. 

Wells Fargo supports issuers throughout the State of New York and the State New Jersey in the secondary 
market by actively trading New York and New Jersey bonds and creating liquidity for bond issues. Since 
January 1, 2012, Wells Fargo has executed nearly 24,000 trades for a total par amount exceeding $22.5 billion 
for issuers within New York and New Jersey. Over this same time period, Wells Fargo executed nearly 1,200 
trades, representing $1.740 billion in par for the Authority’s outstanding bonds. Within 2014YTD alone, Wells 
Fargo has 265 trades for the Authority for a total par amount of $429.8 million. Please see the table below that 
highlights the Authority’s trade information as well as that of New York and New Jersey bonds. 

8. Firm Commitment to Public Finance 

Wells Fargo’s core philosophy is to offer its 
municipal clients the highest level of service 
and expertise. To that end, the firm 
continuously seeks to broaden its services and 
product offerings to municipal issuers and 
investors alike. As such, while many of Wall Street’s largest firms have made extensive public finance cutbacks 
over the last few years, Wells Fargo has instead invested, adding 36 municipal professionals since 2010. In 
investment banking alone, the firm has added 27 investment bankers, including personnel with extensive 
municipal underwriting experience as well as dedicated credit staff with extensive experience presenting and 
managing a variety of credits, including turnpikes, airports, ports, general governmental issuers, and higher 
education clients. Wells Fargo has demonstrated its commitment to public finance by aggressively hiring 
banking talent nationwide to become one of the premier public finance departments in the country.   

9. Firm Capital Commitment 

WFBNA, the legal entity that underwrites the Authority’s bonds, is 
authorized under applicable federal banking rules to underwrite 
municipal securities without any regulatory-defined capital constraint. 
As such, net capital calculations are not applicable to Wells Fargo nor 

Department Q1 2012 Q1 3013 Q1 2014
Public Finance Banking/Derivatives 145 150 151
Underwriting/Trading/Sales 42 44 42

GIB Investment Banking / Sales & Trading 187 194 193

Wells Fargo GIB Public Finance
Number of Employees

2012 to Present

*Data as of April 11, 2014 

Issuer # of Trades Par Amount ($) # of Trades Par Amount ($) # of Trades Par Amount ($)

Port Authority of New York and New Jersey 265               429,805,000                      757               1,153,035,000                   175               156,890,000                      
State of New York 3,642            2,739,805,000                   9,569            8,015,350,000                   4,581            7,066,985,000                   
State of New Jersey 1,304            437,122,864                      3,217            2,087,382,490                   1,748            2,168,878,754                   
Totals 5,211           3,606,732,864                13,543         11,255,767,490              6,504           9,392,753,754                

Wells Fargo Securities Secondary Trade Data
2013 20122014YTD*

($billion) 2012 2013
Total Capital $134.733 $137.844
Total Risk-Based Capital $124.796 $136.449
Tier One Capital $101.260 $109.987
S ourc e : We lls  Fa rgo Ba nk, N A  Ca ll Re ports

Wells Fargo Bank, National Association
Capital Position
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are we subject to net capital restrictions.  As of December 31, 2013, WFBNA maintained a total capital base of 
over $137.8 billion. As of December 31, 2012, WFBNA maintained a total capital base of over $134.7 billion.  
In addition to the direct capital resources of WFBNA, the municipal underwriting team has access to capital 
from Wells Fargo’s holding company, Wells Fargo & Company.  

Wells Fargo has the largest market capitalization of any of its competitors in the business. A capital position of 
this magnitude gives WFBNA the strength to underwrite securities of significant size and to commit capital to 
underwrite unsold balances in an effort to support an issuer’s offering.  While a number of firms have large 
capital bases, it is most important that such firms evidence their willingness to deploy that capital in the 
municipal market on behalf of their clients.  WFBNA has demonstrated its ability to commit capital in support 
of our municipal clients. As a national bank conducting municipal securities underwriting, we directly 
underwrite unsold balances on negotiated primary market issues, actively bid for competitive issues, and 
support the secondary markets with an average daily inventory of fixed rate municipal securities in 2013 of 
approximately $660 million and variable rate municipal and related securities of approximately $1.1 billion. As 
a commercial bank, we provide our issuer clients with credit enhancement, liquidity support and direct purchase 
opportunities. Since 2009, Wells Fargo has not had specific constraints on the amount of uncommitted excess 
net capital allocated to its municipal underwriting activities.  Below, we highlight several recent examples of 
our ability to commit capital within the competitive, negotiated and private placement markets. 

Competitive Market.  One indicator of a firm’s ability to commit capital is its performance in the competitive 
market, where the firm’s capital is put at risk with each bid’s submission. WFBNA’s commitment to the 
municipal sector is evidenced by our #5 ranking in the competitive underwriting market in 2013, where 
WFBNA senior managed 61 competitive transactions for an aggregate par amount of $4.6 billion, nearly 6.7% 
of all competitive financings during that period. 

Port Authority of New York and New Jersey Bonds (Competitive).  The 177th Series 
Bonds in the amount of $350 million were purchased by Wells Fargo through the 

competitive bid process in January 2013. Due to the large size of the transaction, many underwriters were 
unwilling to bid on the transaction. Wells Fargo was one of only six bidders and submitted the winning bid of 
3.560%.  Given the strong pre-sale indications from retail buyers and separately managed accounts, several of 
the longer maturities were priced with lower coupons (3.25%, 3.50%, 3.75%, 4.00%) to offer them at a discount 
without a yield “kick” as premiums, thus reducing the yield-to-maturity for the Authority.  Maturities in the first 
10 years saw strong demand from investors, particularly the retail segment, and the firm was able to place 
approximately $100 million in pre-sale orders. However, the market moved away after the competitive bidding 
process, and Wells Fargo used its balance sheet to underwrite and inventory approximately $250 million of the 
bonds. 

Negotiated Market.  WFBNA underwrote over $1.3 billion of unsold balances over 294 senior managed 
negotiated transactions since January 1, 2012.  

 State of California, General Obligation Refunding Bonds (Negotiated).   In March 2012, Wells 
Fargo served as joint senior manager on the State of California’s $1.9 billion G.O. Bond sale.  Wells 
Fargo assisted the State in developing its multi-media retail marketing campaign and institutional 
investor presentation for the sale, aiming to garner interest in the transaction from a broad array of 

investor types.  During the two-day Retail Order Period, over $900 million of orders were received. On the day 
of the institutional pricing period, the market began to soften with news of the Fed’s potential halt in asset 
purchases.  Despite the weakness in the market, the bonds were priced at credit spreads 20-30bps tighter to 
MMD than the State had experienced in prior years, enabling the State to generate $260 million of savings on 
future debt service payments.  Even with a successful retail order period and tightened credit spreads, there 
remained an unsold balance of $370 million.  The three joint senior managers (JPM, Barclays and Wells Fargo) 
agreed to underwrite these bonds to maintain the State’s credit spread integrity.  After three days in the joint 
account and not much follow through by investors, Wells Fargo provided a bid and ultimately purchased the 
entire $370 million of bonds in order to continue to support the State’s credit spreads.  

Direct Purchase.  Long Island Power Authority, Direct Purchase Refunding of LIPA’s Dexia-
Backed Bonds.  Wells Fargo was engaged as the senior manager with LIPA in a limited offering 
to refund LIPA’s Electric System General Revenue Bonds, Series 2003DILMO that were backed 
by a Dexia LOC that originally expired on 5/29/2013, and was subsequently extended to 8/29/2013, with a step-
up rate of 5.25% for 90 days and 12% thereafter until the final maturity date of 12/1/2029.  LIPA entered into 
negotiations with Dexia to renew their LOC until the expected securitization takeout, which fell through in mid-
August due to Dexia’s desire to exit the LOC business.  In addition, LIPA could not obtain more bank capacity 
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based in our New York City office.  Our vibrant New York-based retail sales network consists of 804 financial 
advisors operating in 38 offices located throughout the State.  These brokers manage 574,806 retail accounts in 
the state with over $80.5 billion in assets under management.  In New York, the firm’s retail customers 
currently hold in excess of $8.5 billion in New York municipal bonds.  Wells Fargo is a top-30 employer in 
New Jersey and maintains an in-state retail sales network that consists of 546 brokers who operate from 21 
offices throughout the State.  These brokers manage 475,428 retail accounts in the State with over $60.8 billion 
in assets under management.  The firm’s retail customers currently hold $4.3 billion in New Jersey bonds. 

12. Legal Disclosures 

WFBNA is a national banking association chartered under federal law, and is a wholly owned subsidiary of 
WFC, a corporation organized under the laws of Delaware.  The party responding to this request is WFBNA 
MPG.  As with any large diversified financial services company of its size in the highly-regulated banking and 
securities field, WFBNA MPG is subject to receiving inquiries and subpoenas from regulators and law 
enforcement from time to time, as well as being subject to civil litigation.  None have resulted in any 
restrictions on WFBNA MPG's ability to operate its businesses, and none are or have been material to the 
operation of WFBNA MPG’s businesses. Furthermore, no member of the proposed team identified in this RFP 
has a reportable item regarding investigations on his or her U-4 securities agent registration during his or her 
tenure with WFBNA MPG. Copies of the Legal Proceedings sections from WFC recent public filings are 
available via the following internet links: https://www.wellsfargo.com/invest relations/filings and Wells Fargo 
& Company Annual Report: https://www.wellsfargo.com/invest relations/annual  

13. Conflict of Interest 

To the best of its knowledge, WFBNA MPG is not aware of any conflicts of interest that might arise if it is 
selected as the underwriter by the Authority.  The Authority, and/or its representatives may, in the normal 
course of business, maintain financial service relationships with various affiliates of the Company.  Any such 
relationships and the associated terms are negotiated directly between the client and the respective affiliates, 
which are separate and independent from the MPG.  Further, Wells Fargo or its affiliates may be involved in 
providing other financial services as part of or related to the transaction that is the subject of this RFP (for 
example, WFBNA may be engaged to provide a credit or liquidity facility, or an interest rate risk management 
solution).  The public finance department of Wells Fargo does not consider any relationships or transaction 
participation of the kinds mentioned herein as posing a conflict of interest. If WFBNA MPG becomes aware of 
a conflict of interest during the RFP phase or one arises at any time later in the engagement, MSRB Rule G-17 
requires us to disclose the potential conflict of interest to the Authority.  WFBNA MPG would work with the 
Authority to effectively manage any potential conflicts of interest. 
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 Section F: Technical Approach 

Wells Fargo’s Technical Approach, which will be coordinated by Ron Stack, ensures that the services required 
of us as underwriter to the Authority are performed in a manner that provides cost effective access to capital for 
the Authority’s future financings.  We have included a case study below of the Authority’s recent November 
2013 transaction led by Wells Fargo.  

 

 

 

 

 

 

 

 

 

 

As the Authority experienced with the November 2013 financing, our Technical Approach involves the 
elements highlighted below: 

 Development of a Nimble Plan of Finance.  Working with the Authority’s finance professionals and 
counsel, a funding plan will be developed which complies with tax law restrictions on use of proceeds and 
incorporates funding options to reduce costs within the Authority’s prudent risk parameters.  Particular to 
the recent transaction, Wells Fargo structured the Non-AMT and AMT offerings to include a current 
refunding and new money component that mitigated the debt service peaks in the coming years. In addition, 
with regards to the 180th Series dealing with pre-1986 tax laws, the Wells Fargo team worked with the 
Authority and counsel to develop a structure that achieved the greatest level of savings while complying 
with tax law.  

 Assessing New Strategies and Financing Concepts.  We evaluated new strategies and financing concepts 
that ultimately led to the November 2013 financing structured to reduce the debt service peaks in 2019, 
2024 and 2029. We will continue to evaluate this and other structuring strategies for future financings. 

 Detailed Numerical and Financial Analyses.  To quantify the benefit of the financing options under 
consideration, facilitate budgeting and track the impact of market changes on the Plan of Finance, Wells 
Fargo will circulate periodic updates which include both detailed cash flow and market-related analyses. 
Working with the Authority’s team, we presented numerous updates and alternative scenarios leading up to 
the financing. Wells Fargo continues to keep the Authority abreast of any market changes as well as 
refunding opportunities and alternative structures.  

 Thorough Document Review and Preparation.  For any future financing, the Wells Fargo team will 
coordinate and participate in the preparation of offering documents, investor presentations, rating agency 
presentations, working group documents and board briefing materials to meet timing milestones.  The 
documents will be refined during group meetings and conference calls involving all relevant parties. 

 Implementation of a Broad Investor Marketing Effort.  The marketing plan proposed ensures full 
communication with existing investors of Authority Bonds as well as potential new investors who may not 
be familiar with the Authority but invest in transportation infrastructure as an asset class.  The marketing 
effort will include transaction-specific events as well as ongoing initiatives to assist the Authority in 
regularly communicating with the investor community. 

 Underwriting to Reduce Costs.  Our underwriting desk will establish the pricing strategy for the bonds, 
coordinate syndicate informational activities and communications, propose pricing scales, syndicate rules 
and marketing compensation and commit capital as required to underwrite the Authority’s financings.   

1. Financing Strategies 

Below we present five value-added finance contributions designed to facilitate prudent debt management, 
reduce the Authority’s financing costs and ensure a flexible capital structure. 

The Port Authority of New York and New Jersey $1.5 billion Consolidated Bonds. The bond sale comprised of a one-day retail 
order period on November 20th and an institutional order period on November 21, 2013.  The transaction included the following 
series that mature from 2014 through 2043: $475,675,000 178th Series (AMT), $915,175,000 179th Series (Non-AMT), and 
$109,150,000 180th Series (Non-AMT).   

The transaction was a unique opportunity for investors, particularly retail buyers, to purchase a credit in the negotiated market that 
historically prices its Non-AMT/AMT debt in the competitive market. Despite volatility in the market stemming from contradicting 
headlines regarding the FOMC’s timetable on tapering, Wells Fargo demonstrated flawless execution within a tight timeframe. While 
the broader municipal market experienced weakness of 1-4bps on the day of pricing, the Authority’s offering garnered strong investor 
participation and the desk was able to lower yields by up to 7 bps in certain maturities. A Who’s Who of mutual funds, insurance 
companies, asset managers, investment advisors, and arbitrage accounts participated in this transaction. In addition, there were three 
insurance companies that were first time buyers of the Authority’s debt (Genworth Financial, State Farm Insurance Company, and 
W.R. Berkeley Corporation).   The Authority received $2.5 billion in priority orders at the close of the institutional order period, which 
was 2.0x oversubscribed. 

The Wells Fargo team met or exceeded the Authority’s goals by generating strong retail participation. Over $638 million of retail 
orders were received during a one-day retail order period, of which approximately $476 million were usable based on bonds available 
for sale. Present value savings totaled over $90.0 million or 6.3% of the par amount of bonds refunded. The entire $1.5 billion 
transaction with the 30-year new money components achieved an All-In TIC of 4.07%.
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140th Series      
(Non-AMT)

142nd Series      
(AMT)

Dated/Delivery Date 6/15/2014 6/15/2014 6/15/2014

Call Date 6/1/2015 1/15/2016 -

Par Amount 363.885             317.695             681.580             

Arbitrage Yield 2.933% 2.933% 2.933%

All-in T IC 3.476% 3.424% 3.452%

Average Life (yrs) 12.960               12.562               12.774               

Final Maturity 6/15/2035 6/15/2036 6/15/2036

Total Debt Service 599.303             516.821             1,116.124          

Maximum Annual Debt Service 34.311               33.044               63.489               

Average Annual Debt Service 28.538               23.492               50.733               

Total Refunded Par 400.000             335.965             735.965             

Average Life of Refunded Bonds (yrs) 12.479               11.655               12.103               

PV Savings ($) 38.655               14.486               53.142               

PV Savings (%) 9.664% 4.312% 7.221%
(1) Interest Rates as of May 7  2014  Assumes an escrow funded with SLGS.

Proposed Advance Refunding in Summer 2014 ($ millions)(1)

Advance Refunding Aggregate  
Refunding  

Results

Bonds with VSOs that would generate $53.1 million in PV 
Savings or 7.2 % of the refunded par amount. Detailed 
refunding results are provided to the right. 

#5: Rating Agency and Credit Strategy.  In Question 5, we 
discuss the rating agency approach for “springing lien” VSOs and 
proposes a strategy to stabilize ratings and improve borrowing 
costs. 

2. Alternative Finance Strategies 

Below we provide alternative financing strategies designed to 
offer the Authority innovative solutions to reduce costs and 
barriers in future financings. 

#1: Employ Cash on Hand to Retire Long Bonds. The Authority can strategically use cash on hand to retire 
long-dated low-coupon bonds.  In many outstanding issues, bonds with coupons below 5% mature after earlier 
bonds with 5% coupons.  Because of strict inverse call language in the bond resolutions, it is not possible to 
refund the 5% bonds for savings until the lower coupon bonds have themselves been called.  This puts the 
Authority in the position of either waiting for a market environment in which refunding the lower coupon bonds 
provides present value savings (and thus defer the savings on the shorter bonds) or refunding all the bonds at 
once, even if the longer bonds provide marginal or negative PV savings.  For example, Series 141 (AMT), 
which is first callable on 9/1/2015, consists of 5% coupon bonds through 2027 and 4.50% bonds thereafter.  
Assuming a rate environment 100 bps higher than today, an AMT refunding of $110.585 million of the 5% 
bonds maturing from 2021 through 2027 would provide PV savings of $4.577 million, or 4.14% of par.  
However, a refunding of the $179.060 million of 4.50% bonds maturing through 2035 would result in a loss of 
$2.206 million, or 1.23% of par.  To mitigate this, and avoid selling relatively expensive long AMT refunding 
bonds, the Authority could use $179.060 million in cash on hand to retire the 4.50% bonds.  The Authority 
could then issue a like amount of non-AMT bonds for projects it would otherwise have funded with cash on 
hand, thus realizing up to $6.676 million in PV savings, assuming a 40 bp spread between AMT and non-
AMT yields.  We view the use of cash to retire debt as consistent with the Authority’s planned use of pay-go 
capital budgeting.  

In the chart to the right, we detail the current 
savings of the Authority’s Non-AMT and AMT 
series that are callable through 2017. As you will 
see, there are several series that produce 
substantial savings for select maturities. However, 
due to other maturities, mostly on the back-end, 
which would have to be refunded as well given the 
inverse call language feature and which do not 
produce savings, the Authority cannot take 
advantage of refunding only select maturities from 
the respective series. Funds on hand could be used 
to pay down the lower coupon, longer bonds. 

#2: Amend Bond Resolutions. We understand that amending the Consolidated Bond Resolution requires a 
meeting of 60% of bondholders either in person or, subject to review by legal counsel, by phone, and a vote of 
60% of bondholders to enact any changes. If there are changes to be made that would assist the Authority in 
executing efficient financings in the future, now is as a good a time as ever to get started accumulating 
bondholder approvals. We have four specific suggestions that may be helpful.  1) As noted above in our 
recommendation to avoid discount bonds on the long end of the curve due to the inverse call language in the 
Resolution, an amendment to the General Resolution to permit redemption in whole or in part on any date by lot 
would provide greater flexibility for future issuance and increase refunding opportunities for savings.  2) In 
addition, in order to permit bifurcated maturities for future bond issues, the Authority may want to consider 
eliminating the provision that “All bonds constituting the whole or a part of a particular series and maturing on 
the same date shall be uniform in respect of interest rate or rates”.  3) Amend the definition of ‘Outstanding’ to 
treat bonds which have been refunded prior to their redemption date but not yet subject to redemption, as no 
longer outstanding as long as they are payable from ‘income from sources other than operations’ (such as an 
irrevocable escrow fund).  By treating the refunded bonds as no longer Outstanding, then an advance refunding 

Series Call Date Maturit ies Par Amount  Savings ($)  Savings (%) Maturit ies Par Amount  Savings ($)  Savings (%) 

140 6/1/2015 2016-2034  387,780,000 47,768,269 12.32% 2035    12,220,000 (521,083) -4.26%

144 10/1/2016
2026-2031, 2033-

2035
 268,035,000 11,097,177 4.14% 2032    31,965,000 (1,013,057) -3.17%

148 11/15/2017 2018-2032  276,315,000 10,262,506 3.71% 2033-2037  183,265,000 (3,672,865) -2.00%

149 11/15/2017
2018-2027, 2029-

2031
 240,500,000 10,014,942 4.16% 2028, 2032-2037  153,745,000 (5,595,439) -3.64%

Series Call Date Maturit ies Par Amount  Savings ($)  Savings (%) Maturit ies Par Amount  Savings ($)  Savings (%) 

138 12/1/2014
2015-2026, 2028-

2029
 228,295,000 16,122,512 7.06% 2027, 2030-2034    74,115,000 (1,496,694) -2.02%

139 4/1/2015 2015-2025  124,780,000 6,083,711 4.88%                        -                     -   0 0.00%

141 9/1/2015 2016-2027  170,940,000 8,334,569 4.88% 2028-2035  179,060,000 (12,590,298) -7.03%

143 4/1/2016 2016-2026  196,775,000 5,575,912 2.83% 2027-2036  303,225,000 (11,415,666) -3.76%

146 12/1/2016 2017-2022  110,720,000 2,133,231 1.93% 2023-2036  367,110,000 (33,169,756) -9.04%

147 4/15/2017 2018-2023    88,535,000 688,650 0.78% 2017, 2024-2037  361,465,000 (24,686,574) -6.83%

Select Advance Refundable Tax-Exempt Candidates 

Advance Refundable AMT Candidates (Refunded with Taxable VSOs)

Positive  PV Savings Negative  PV Savings

Positive  PV Savings Negative  PV Savings
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6. Marketing Strategies 

Our goal is to maximize demand and ensure strong placement of the Authority’s bonds at target spreads.  The Firm’s 
marketing approach is flexible and strives to address the ever-changing dynamics of the municipal market. In 
specialty states such as New York and New Jersey, we also seek to maximize retail demand while encouraging the 
participation of national as well as New York and New Jersey institutional buyers, such as bond funds, asset 
managers and insurance companies.  With a well-crafted marketing effort, the Authority’s bonds should be well 
received, especially with the Authority’s strong credit ratings of Aa3/AA-/AA- and its tax-exempt status in both 
specialty states of New York and New Jersey.  In addition, since the Authority has a long history of competitive 
issuance and only most recently offered its tax-exempt bonds via negotiated sale in November 2013, it is a credit that 
many buyers, particularly retail accounts, do not have in their portfolios. Our recommended marketing strategy 
includes: 

1. Appoint a Dedicated Investor Relations Contact Person.  Both the City of New York and its issuing 
entities and the MTA have dedicated Investor Relations managers whose sole focus is to field questions and 
stay in contact with investors throughout the year.  These critical personnel are able to expeditiously 
respond to inquiries and have a major and consistent impact on perceived transparency and access to 
information. 
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 Section I: MBEs/WBEs Background 

Wells Fargo is committed to, and will prioritize, the goal of enhancing MBE and WBE participation in our 
banking and underwriting responsibilities with the Authority and, to this end, will work to maximize the 
opportunity for MBE and WBE firms to be integrally and directly involved in the development of financing 
ideas and in all aspects of underwriting a negotiated debt offering. This includes delineating responsibilities on 
transactions to instill ownership and participation by each firm. In our experience, this also allows for increased 
teamwork amongst firms and better execution for the issuer.  Wells Fargo had the opportunity in December of 
2011 to jointly underwrite, as book-running co-senior manager with Loop Capital Markets, a $38.405 million 
PIT issue for DASNY.  While DASNY created the partnership for this particular transaction, Wells Fargo 
worked closely with Loop across all aspects of the financing including soliciting ideas from Loop regarding the 
analytical analysis, in particular, the development of a non-standard call feature, ultimately utilized in the 
financing.  Although there was a delineation of certain responsibilities among the two firms, Wells Fargo 
invited Loop to shadow our numbers and the two firms jointly developed a pre-sale marketing plan which was 
jointly presented to DASNY.  All fees, including takedowns associated with all professional retail bonds, were 
split evenly between the two companies.  This proposal was initiated by Wells Fargo to support the State’s 
MWBE initiatives in a manner that provided a meaningful opportunity for an MWBE firm to develop the 
specific financial modeling skills necessary for providing on-going coverage of one of DASNY’s major bond 
programs.  Although Wells Fargo is not submitting this proposal as part of a joint venture, we have participated 
in joint venture partnerships.  As senior manager, Wells Fargo would work with the Authority and all of its 
underwriters to ensure that the full resources of the syndicate are leveraged to best meet the Authority’s needs.   

Recently, the Firm’s has been recognized for its diversity efforts and received the following awards: 

 Top 40 for Diversity (2012) – BLACK ENTERPRISE 
 17th on Top 50 Companies for Diversity (2014, 14th year placing in top 50) – DiversityInc  
 14th for Latinas (2012) – LATINA Style 
 Top Company for Lesbian, Gay, Bisexual, and Transgender Employees (LGBT) (2012) – DiversityInc 
 Best Places to Work for LGBT Equality (2013, Tenth Consecutive Year) – Human Rights Campaign 

Attached to this proposal, in Appendix V, you will find a recent copy of Wells Fargo’s Affirmative Action Program 
and associated activities.  A profile of the number of male, female and minority employees in Wells Fargo’s Public 
Finance Department as well as those specifically assigned to the Authority’s account are listed in the tables below.  
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67 49 4 2 3 0 0 6 1 1 1 0 0 12 10 0 0 0 0 0 1 0 1 0 0 0
40% 29% 2% 1% 2% 0% 0% 4% 1% 1% 1% 0% 0% 86% 71% 0% 0% 0% 0% 0% 7% 0% 7% 0% 0% 0%

25 15 1 2 0 0 1 5 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
15% 9% 1% 1% 0% 0% 1% 3% 0% 0% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

58 26 3 1 8 1 0 13 0 0 5 0 1 2 1 0 0 0 0 0 1 0 0 0 0 0
35% 15% 2% 1% 5% 1% 0% 8% 0% 0% 3% 0% 1% 14% 7% 0% 0% 0% 0% 0% 7% 0% 0% 0% 0% 0%

18 0 0 0 0 0 0 14 3 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
11% 0% 0% 0% 0% 0% 0% 8% 2% 0% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

168 90 8 5 11 1 1 38 4 1 8 0 1 14 11 0 0 0 0 0 2 0 1 0 0 0
100% 54% 5% 3% 7% 1% 1% 23% 2% 1% 5% 0% 1% 100% 79% 0% 0% 0% 0% 0% 14% 0% 7% 0% 0% 0%

Support Support

Total Total

MD/Director MD/Director

VP VP

Assoc/Analyst Assoc/Analyst

Male Female Male Female

Wells Fargo Employees in Public Finance Department Wells Fargo Personnel Covering the Authority's Account
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 Section K: Conflict of Interest 

There are no existing or contemplated relationships that would constitute an actual or potential conflict of 
interest in connection with Wells Fargo serving as senior managing underwriter to the Authority.   
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Greenwich Associate Survey.  We would like to highlight recent feedback received 
from the Greenwich Associates 2013 Municipal Bond and Derivatives Study. This 
annual Greenwich Associates study measures various performance measures across the 
industry’s leading municipal bonds and derivatives sell-side dealers. Please see select results from the 
Greenwich Associates survey below: 
Wells Fargo garnered exceptional performance in municipal industry over the past few years and continues to 
build on extremely positive momentum established by the merger with Wachovia. 

Market Share: No other bank has grown its market share to the degree that Wells Fargo has since 2010. 
During that span, the bank has grown its overall market share (in bonds and derivatives) from 2.2% to 10.1%. 
Looking strictly at secondary muni bond share, the story is even more positive: Wells Fargo has grown its share 
from an 8th ranked 2.3% in 2010 to a 3rd ranked 10.9% in 2013. 

Business Momentum: Greenwich Associates asks a forward-looking question of each buy-side client 
interviewed, asking them to name any dealers that they expect to gain share in the next 6-12 months (as well as 
any that are at risk of losing share). For the second straight year, Wells Fargo leads the field in positive net 
momentum. 

Market Penetration: This metric measures the percentage of customers interviewed that name the bank as a 
significant counterparty (typically a top-8 counterparty). Wells Fargo has continued to grow its footprint in the 
market, with 77% of customers naming the bank as one of their significant players, up from 68% last year and 
44% each of the prior two years. 

A quarter of Wells Fargo’s clients rank the bank in their top 3 for secondary municipal bond share. This is 
unchanged from 2012 but dramatically higher than the levels seen in 2010 and 2011, when just 3-4% of WF’s 
customers had the dealer ranked in the top 3. 

Corporate Citizenship and Commitment to the 
States of New York and New Jersey. The 
Company provides extensive corporate citizenship 
in thousands of communities across the entire 
nation, especially in New York and New Jersey. 
We highlight these statistics for year end 2012 in 
the table to the right.  
In addition to our commitment to corporate 
citizenship in the region, the Firm is also proud to 
participate in and has recruited talented 
individuals from both the NYS HFA and the Muni 
Forum internship program. Over the last few 
summers, the Firm has sponsored an individual from each program, 
based out of the New York office, and has been passionate with regard 
to their involvement and personal development.  
Community Investment and Commitment. To the right we highlight 
our financial investments in terms of mortgage loans, small business 
loans, small farm loans, community development loans and other 
community development investments for both New York and New 
Jersey communities.  In particular, the Company has made extensive 
investments in Low-to-Moderate Income (“LMI”) communities.  
 
 
 
 

New York New Jersey

Giving to Nonprofits & Schools 
through Corporate Foundation

$10,666,951 $5,185,192

Contributions through Annual Team Member 
Community Support & United Way Campaign

$2,679,227 $860,297

Contributions to Match Team Member Gifts to 
Educational Institutions / Foundations / Habitat for 
Humanity

$657,756 $298,860

Volunteer Hours throughout the State 13,107 17,017

New York New Jersey

Total # of Loans 64,666 79,227
$ Credit (BN) $19 6 $20 8

# LMI Communities 7,341 9,597
$ Credit (BN) $1 9 $1 8

# LMI Borrowers 11,334 13,333
$ Credit (BN) $1 7 $2 1

Total # of Loans 7,083 12,283
$ Credit (MM) $350 9 $681 1

# LMI Communities 1,130 1,972
$ Credit (MM) $57 9 $116 8

# Total 59 54
$ Credit (MM) $2 2 $2 4

# LMI Communities 1 10
$ Credit (M) $0 1 $1 1

# Total 5 7
$ Credit (MM) $469 6 $28 5

# Total 73 55
$ Credit (MM) $57 5 $84 7

Mortgage Loans

Small Business Loans

Small Farm Loans

Community Development Loans

Community Development Investments
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Appendix I: Wells Fargo’s Negotiated Transaction Experience Since 2012 
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Appendix II: Wells Fargo’s Finance Team 

Investment Banking 
 
Ronald A. Stack, Managing Director New York, NY | (212) 214-6536 
Head of Northeast Region – Public Finance ronald.stack@wellsfargo.com 

Mr. Stack joined Wells Fargo Securities as a Managing Director in charge of the Northeast Region. Mr. Stack 
has been a public finance investment banker for 29 years and has worked for Barclays Capital, Lehman 
Brothers and Goldman, Sachs. He was head of the Public Finance Department at Lehman Brothers for ten years 
until the firm’s purchase by Barclays Capital in 2008. Mr. Stack most recently served the Authority as the 
lead banker on the Authority’s November 2013 financing. During his career as a banker, Mr. Stack has 
served the States of New York, New Jersey, Connecticut, Massachusetts, California and The City of New York, 
as well as their myriad authorities and agencies on literally multi-billions of dollars of financings. The 
innovative initial financing for the New York City Transitional Finance Authority, on which Mr. Stack led as 
senior banker, won the Institutional Investor Magazine's "Deal of the Year" award.  

Mr. Stack served as Chair of the Municipal Securities Rulemaking Board (MSRB) for the 2008-2009 term and 
was a Member of the Board from 2006-2009.  He was also the Chairman of the Municipal Executive 
Committee of The Bond Market Association (TBMA) and served on the Board of Governors of the Municipal 
Bond Forum. Until recently, Mr. Stack served as the Chairman of the Nassau County Interim Finance Authority 
(NIFA), a New York State finance, oversight and control authority for the County of Nassau, New York.  

Before joining the industry, Mr. Stack was a management consultant with Deloitte, Touche.  Prior to that, he 
served as Deputy Secretary to the Governor for New York State Governor Hugh L. Carey.  Mr. Stack has also 
taught at Columbia and Fordham Universities.  

Mr. Stack holds a B.A. from King's College and a M.Phil. from Columbia University.   He is a General 
Securities Registered Representative (Series 7) and is also Series 24, Series 53, Series 63 and Series 79 licensed. 

In May 2004, Mr. Stack was awarded the Columbia University Graduate School of Arts and Sciences Dean’s 
Award for Distinguished Achievement. 

Mr. Stack received the Municipal Forum’s Austin Koenen Career Achievement Award in May 2012. 
 
Sonia Toledo, Managing Director New York, NY | (212) 214-6550 
Northeast Region – Public Finance sonia.m.toledo@wellsfargo.com 

Ms. Toledo joined Wells Fargo from Bank of America Merrill Lynch, where she headed the Northeast Region. 
Over her 23 year career, she has led a number of complex transactions to meet challenging financial and market 
conditions including: The City of New York's restructuring of its auction rate portfolio in 2008, the 
Commonwealth of Massachusetts' Grant Anticipation Notes (the first stand-alone GARVEE sold in the industry 
which was used to finance a portion of the Big Dig), the issuance of Rate Reduction Bonds in Massachusetts 
and Connecticut, the creation of the New York City Transitional Finance Authority and its inaugural financing, 
the first pooled financing through the Massachusetts Water Pollution Abatement Trust and the launching of 
New Jersey's school construction program through the EDA. At Wells Fargo, she acts as day-to-day banker for 
all major issuers in the State of New York. Ms. Toledo served as the day-to-day contact for the Authority’s 
November 2013 financing. Ms. Toledo is a Board Member of the Municipal Bond Forum of New York and a 
Board Member of Grow NYC, which supports farmers throughout the Tri-State area by providing them with 
training and distribution outlets in New York City's Green Markets.  She is a General Securities Registered 
Representative (Series 7) and is both Series 53 and Series 63 licensed. 

Ms. Toledo is a resident of New York City and a graduate of Harvard University and Columbia Business 
School.   
 
Craig A. Hrinkevich, Managing Director New York, NY | (212) 214-6520 
Northeast Region – Public Finance craig.hrinkevich@wellsfargo.com 

Mr. Hrinkevich joined A.G. Edwards & Sons, Inc. (now Wells Fargo Securities) in 1995.  He serves as a senior 
investment banker in the Northeast Group and in a variety of disciplinary areas including state revolving and 
pooled issues, economic development, water and sewer, transportation and not-for-profit finance, including 
health care and higher education.  From 2002 to 2008, Mr. Hrinkevich served as the manager and Managing 
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Director of A.G. Edwards & Sons, Inc. Northeast Public Finance office.  During his 23 years in government and 
public finance investment banking,  he has structured and provided banking services on new money and 
refunding issues for states, cities, school districts, water and sewer, higher education, health care, housing, non-
traditional not-for-profits, investor-owned utilities and solid waste authorities.  Mr. Hrinkevich began his 
investment banking career in the health care and higher education group of a New York State-based regional 
investment banking firm.  In New Jersey, Mr. Hrinkevich has served as senior manager to the Passaic Valley 
Water Commission, Delaware River Port Authority, Gloucester County Improvement Authority, Cumberland 
County Improvement Authority, Bergen County Improvement Authority New Jersey Sports and Exposition 
Authority, the New Jersey Educational Facilities Authority, the Hudson County Improvement Authority, the 
Mercer County Improvement Authority, Morris County, and the Township of Westfield School District, among 
others.  Mr. Hrinkevich has been the Firm’s representative to the Council of Infrastructure Financing 
Authorities (CIFA) since 1996.  Before entering investment banking, Mr. Hrinkevich spent four years in New 
Jersey state government.     

Mr. Hrinkevich received his undergraduate degree from Rutgers College and a Master of Governmental 
Administration from the University of Pennsylvania.  Mr. Hrinkevich is a Registered General Securities 
Registered Representative (Series 7), Registered Investment Adviser (Series 65) and Municipal Securities 
Principal (Series 53). 
 
Nancy Feldman, Managing Director New York, NY | (212) 214-6559 
Head of Credit Strategies nancy.b.feldman@wellsfargo.com 

Ms. Feldman joined Wells Fargo in March 2010 as the managing director and head of credit strategies for 
public Finance Investment Banking where she helps customers develop strategies to address their capital 
financing and working capital needs. She also provides rating-agency strategy advice, bond structuring advice, 
and investor support for new bond issues.  

Prior to her position at Wells Fargo, Ms. Feldman served 4 years as the Director of Public Finance for the State 
of New Jersey. During her tenure, she was responsible for all aspects of bond issuance and debt management for 
the State’s $32 billion bond portfolio. Ms. Feldman also managed the issuance of over $5 billion of 
transportation bonds for the New Jersey Transportation Trust Fund, including appropriation backed gas tax 
bonds, Garvee Bonds and COPs for transit purposes.  Before that, Ms. Feldman spent 12 years at Goldman 
Sachs, where she was head of the Municipal Credit Group and the Global Interest Rate Swap Credit Team. 
There she supervised 16 professionals who managed credit analysis of all municipal counterparties and 
counterparty credit and risk analysis for all interest rate swaps. Ms. Feldman focused on credit analysis of state 
and local governments, air and surface transportation projects, essential service utilities, municipal power 
projects, special tax bonds, healthcare and not-for-profit institutions, and structured project financings. She also 
managed the Municipal Credit Committee and supported the investment banking efforts of the Municipal Bond 
Department. Ms. Feldman also spent 8 years with Standard & Poor’s specializing in tax-backed, infrastructure, 
utility, and structured credit analysis and four years working with retail and institutional broker/dealers. 

Ms. Feldman received a B.A. in economics from Albany State University in New York and an M.B.A. in 
finance from Baruch College in New York City. She holds Series 7, 53 and 63 licenses. 
 
Kevin Carney, Director New York, NY | (212) 214-6657 
Transportation Group – Public Finance kevin.g.carney@wellsfargo.com 

Mr. Carney joined Wells Fargo Securities in February 2011 and has served as the Firm’s lead transportation 
banker on all airport and port transactions, totaling over $7 billion.  Over the course of his 25-year career, Mr. 
Carney has served as senior investment banker, the lead analyst for the US airport and port sectors at Moody’s 
Investors Service, and as a transportation consultant.  Prior to joining Wells Fargo, Mr. Carney was an 
Executive Director at JP Morgan, responsible for leading over 24 financings and while at Moody’s, he was 
responsible for more than 50 credits representing $31 billion of debt for airport, port, toll road and project 
infrastructure finance. Mr. Carney also spent more than 11 years at LeighFisher, a leading airport consulting 
firm after beginning his career at the Massachusetts Port Authority.  Mr. Carney received a B.S. in Business 
Administration from Northeastern University and has currently holds Series 7 and 63 FINRA licenses. 
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Giles Nicholson, Director New York, NY | (212) 214-6556 
Quantitative Structuring giles.nicholson@wellsfargo.com 

Giles Nicholson joined Wells Fargo in 2011 and has over 24 years of experience in structuring complex financings 
for issuers around the country. Most recently, Mr. Nicholson served as the quantitative banker for the 
Authority’s November 2013 transaction. During his career, he has been the principal quantitative banker for 200 
transactions totaling over $35 billion in par, including debt restructurings, forward transactions, pooled 
environmental loan programs such as SRFs, FHA-insured hospital financings, natural gas prepays, escrow options, 
bond tenders, defeasances, and municipal swaps. Mr. Nicholson holds Series 7, 63 and 79 licenses and received an 
AB in Economics from Harvard College. 
 
Christopher Beacham, Associate New York, NY | (212) 214-5446 
Northeast Region – Public Finance christopher.beacham@wellsfargo.com 

Mr. Beacham joined Wells Fargo Securities in September 2012 as a Public Finance Investment Banking Analyst 
after working two years as an analyst for another leading public finance underwriter. His responsibilities include 
preparing presentation materials for clients and providing day-to-day banking support for senior members of the 
team. He has worked with various types of tax-exempt issuers throughout the Mid-Atlantic and Northeast regions. 
Mr. Beacham served as the junior banker contact for the Authority’s November 2013 financing. Mr. Beacham 
holds a B.S. in Economics with a concentration in Finance from the Wharton School of the University of 
Pennsylvania. Mr. Beacham is registered as a General Securities Representative (Series 7) and an Investment 
Banking Representative (Series 79) and has passed the Uniform Securities Agent State Law Examination (Series 63) 
 
Samantha Adams, Analyst New York, NY | (212) 214-5447 
Northeast Region – Public Finance samantha.m.adams@wellsfargo.com 
Ms. Adams recently joined Wells Fargo Securities in July 2013 as a Public Finance Investment Banking 
Analyst. Her responsibilities include preparing presentation materials for clients and providing day-to-day 
banking support for senior members of the team.  During the summer 2012, Ms. Adams interned in both the 
Energy & Corporate and Education & Non-Profit groups at Wells Fargo Securities. Ms. Adams holds a B.A. 
degree in Economics with a minor in Peace & Conflict Studies from the College of the Holy Cross. Ms. Adams 
is registered as a Municipal Securities Representative (Series 52) and has passed the Uniform Securities Agent 
State Law Examination (Series 63). 
 

Underwriting, Sales and Trading 
 
Scott Frail, Managing Director New York, NY | (212) 214-5514 
Fixed Rate Underwriting – Northeast scott.frail@wellsfargo.com 

Scott Frail rejoined the Firm in 2006 as a senior underwriter on the national syndicate team responsible for the 
Northeast, Mid-Atlantic and Mid-West regions. Mr. Frail served as the lead underwriter on the Authority’s 
November 2013 financing. His national expertise ranges from general market paper across the country, in 
addition to complex credits and structures ranging from general obligations bonds to LIBOR index notes.  Mr. 
Frail’s experience extends back to 1993 where he acted in many capacities and roles for several Super-regional 
broker-dealers and helped elevate them into the top 10 in the competitive underwriting space.  Mr. Frail will 
provide current market updates as well as detailed pricing with respect to the municipal marketplace and the 
impact it has with your transaction.  Mr. Frail holds a B.S. degree in Economics/Marketing from Elon 
University and is a registered representative with the NASD (Series, 7, 53 and 63 licenses). 
 
Rick White, Director Charlotte, NC | (704) 410-4091 
Municipal Short-Term Sales, Trading & Syndicate rick.white@wellsfargo.com 

Mr. White is responsible for managing Wells Fargo’s variable rate tax-exempt portfolio.  He has fifteen years of 
fixed income experience and ten years experience in the underwriting and trading of variable rate debt at Wells 
Fargo.  Mr. White currently manages a portfolio of approximately $30 billion consisting of tax-exempt VRDNs, 
Tender Option Bonds and tax-exempt commercial paper.  Mr. White received a BS in Economics from North 
Carolina State University and a Masters of Business Administration (MBA) from Clemson University.  Mr. White is 
a General Securities Registered Representative (Series 7) and is also Series 53 and Series 63 licensed. 
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Parks Lineberger, Director New York, NY | (212) 214-5500 
Fixed Rate Underwriting – Northeast parks.lineberger@wellsfargo.com 

Mr. Lineberger’s career with legacy Wachovia Bank consists of 4 years within the municipal products group.  
During his tenure, Mr. Lineberger has provided marketing, pricing, and distribution services for numerous 
municipal financings including but not limited to general obligation, revenue, taxable, and corporate 
municipalities throughout the Southeastern US.  Mr. Lineberger is a graduate of North Carolina State 
University, where he earned a B.S. in Finance and Accounting.  He is also a registered representative with 
FINRA (Series 7, 63, and 52 licenses). 
 
Donald Lipkin, Managing Director New York, NY | (212) 214-5509 
Head of Municipal Trading Credit Strategies donald.lipkin@wellsfargo.com 

Mr. Lipkin joined Wells Fargo Securities in 2010 as its Municipal Credit Strategist. Located on the municipal 
trading floor, he provides analytical support for the sales, trading, and underwriting desks, and is a highly regarded 
and important resource for the Firm’s institutional investor clients. Mr. Lipkin is also available to the Firm’s public 
finance investment bankers and their issuer clients to provide timely market analysis and advice. With experience in 
all sectors of the municipal market, Mr. Lipkin has been widely recognized over the years for his expertise and 
integrity, including awards from Institutional Investor Magazine, Smith’s Research and Ratings Review, and the 
National Federation of Municipal Analysts. Mr. Lipkin came to Wells Fargo from U.S. Trust, Bank of America 
Private Wealth Management, where he headed up that firm’s fixed income research effort. Prior to that, he spent 
three years as Managing Director in charge of Municipal Market Strategy and Credit Analytics at Banc of America 
Securities LLC, 14 years as Senior Managing Director and co-head of Municipal Research at Bear, Stearns & Co, 
and seven years as Vice President of Municipal Research at the First Boston Corp. Mr. Lipkin holds a B.A. and an 
M.B.A. from The University at Albany – SUNY, as well as an M.A. in English and American Literature from the 
University of Maryland.  
 

WFBNA Swap Dealer Municipal Derivatives 
  
Andrew Levenson, Director New York, NY | (212) 214-5515 
Municipal Derivatives Transaction Specialist andrew.levenson@wellsfargo.com 

Mr. Levenson covers the derivative marketing efforts for municipal clients in the Northeast and Midwest regions as 
well as Healthcare clients in the eastern half of the country.  He joined WFBNA’s Municipal Derivatives team in 
August 2008 after spending nine years as a marketer at Bear Stearns & Co. Inc.  His responsibilities include the 
development of derivative structures to help clients reduce their cost of funds and better manage their overall debt 
portfolio. Mr. Levenson started his career at Deloitte in their auditing department in 1995. He received his B.S. in 
Accounting from Lehigh University. 
 

WFBNA Capital Strategies 
 
Adam Joseph, Managing Director New York, NY | (212) 214-5502 
Co-Head Capital Strategies adam.joseph@wellsfargo.com 
Mr. Joseph joined Wells Fargo in 2009, establishing the Capital Strategies group within Public Finance.  The 
Capital Strategies group works closely with both public finance investment bankers and commercial bankers to 
provide customized financing products to municipal and not-for-profit borrowers. Mr. Joseph began his career 
at JPMorgan in 1992, where he served as a public finance banker and a structured lending specialist before 
moving to Bank of America in 2006.  From 2006 to 2009, Mr. Joseph was the head of Bank of America’s 
Structured Municipal Products group where he established and ran that firm’s direct purchase and tax-exempt 
investor finance (TOB) businesses.  
Mr. Joseph has a B.A. in Economics from Wesleyan University (1987) and an M.B.A. in Finance from the 
Columbia Business School (1992).  
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SOURCES AND USES OF FUNDS

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2014
Delivery Date 06/15/2014

Current Current Current
Refunding of Refunding of Refunding of
135th Series 136th Series 137th Series

Sources: (T/E) (AMT) (AMT) Total

Bond Proceeds:
Par Amount 353,210,000.00 296,730,000.00 193,510,000.00 843,450,000.00
Premium 48,556,475.95 38,867,316.90 25,488,504.55 112,912,297.40

401,766,475.95 335,597,316.90 218,998,504.55 956,362,297.40

Other Sources of Funds:
Contribution for Accrued Interest 6,356,291.67 3,584,112.92 5,628,537.50 15,568,942.09
Contribution for Redemption Premium 4,000,000.00 3,341,100.00 2,133,250.00 9,474,350.00

10,356,291.67 6,925,212.92 7,761,787.50 25,043,292.09

412,122,767.62 342,522,529.82 226,760,292.05 981,405,589.49

Current Current Current
Refunding of Refunding of Refunding of
135th Series 136th Series 137th Series

Uses: (T/E) (AMT) (AMT) Total

Refunding Escrow Deposits:
Cash Deposit 410,356,291.67 341,035,212.92 225,796,787.50 977,188,292.09

Delivery Date Expenses:
Underwriter's Discount 1,766,050.00 1,483,650.00 967,550.00 4,217,250.00

Other Uses of Funds:
Additional Proceeds 425.95 3,666.90 -4,045.45 47.40

412,122,767.62 342,522,529.82 226,760,292.05 981,405,589.49

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2014
Delivery Date 06/15/2014
Last Maturity 06/15/2039

Arbitrage Yield 3.228161%
True Interest Cost (TIC) 3.776049%
Net Interest Cost (NIC) 4.102188%
All-In TIC 3.776049%
Average Coupon 4.989933%

Average Life (years) 14.516
Duration of Issue (years) 10.493

Par Amount 843,450,000.00
Bond Proceeds 956,362,297.40
Total Interest 610,964,450.00
Net Interest 502,269,402.60
Total Debt Service 1,454,414,450.00
Maximum Annual Debt Service 77,738,000.00
Average Annual Debt Service 58,176,578.00

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 112.886958

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond (AMT) 490,240,000.00 113.127 4.978% 11.286
Serial Bond (T/E) 199,925,000.00 115.817 5.000% 15.871
Term Bond (T/E) 153,285,000.00 111.048 5.000% 23.082

843,450,000.00 14.516

All-In Arbitrage
TIC TIC Yield

Par Value 843,450,000.00 843,450,000.00 843,450,000.00
  + Accrued Interest
  + Premium (Discount) 112,912,297.40 112,912,297.40 112,912,297.40
  - Underwriter's Discount -4,217,250.00 -4,217,250.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 952,145,047.40 952,145,047.40 956,362,297.40

Target Date 06/15/2014 06/15/2014 06/15/2014
Yield 3.776049% 3.776049% 3.228161%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND PRICING

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond (T/E):
06/15/2015 90,000 3 000% 0 170% 102 826 2,543 40
06/15/2016 95,000 4 000% 0 400% 107 164 6,805 80
06/15/2017 100,000 4 000% 0 700% 109 779 9,779 00
06/15/2018 105,000 5 000% 1 070% 115 348 16,115 40
06/15/2020 110,000 5 000% 1 720% 118 622 20,484 20
06/15/2021 115,000 5 000% 2 010% 119 433 22,347 95
06/15/2022 120,000 5 000% 2 240% 120 112 24,134 40
06/15/2023 130,000 5 000% 2 430% 120 663 26,861 90
06/15/2025 18,190,000 5 000% 2 690% 120 136 C 2 854% 3,662,738 40
06/15/2026 19,115,000 5 000% 2 820% 118 880 C 3 104% 3,608,912 00
06/15/2027 20,080,000 5 000% 2 920% 117 925 C 3 294% 3,599,340 00
06/15/2028 21,010,000 5 000% 3 010% 117 074 C 3 452% 3,587,247 40
06/15/2030 21,865,000 5 000% 3 170% 115 578 C 3 701% 3,406,129 70
06/15/2031 22,870,000 5 000% 3 250% 114 839 C 3 806% 3,393,679 30
06/15/2032 24,040,000 5 000% 3 330% 114 105 C 3 902% 3,390,842 00
06/15/2033 25,290,000 5 000% 3 400% 113 467 C 3 983% 3,405,804 30
06/15/2034 26,600,000 5 000% 3 460% 112 924 C 4 051% 3,437,784 00

199,925,000 31,621,549 15

Term Bond (T/E):
06/15/2035 27,975,000 5 000% 3 670% 111 048 C 4 276% 3,090,678 00
06/15/2036 29,425,000 5 000% 3 670% 111 048 C 4 276% 3,250,874 00
06/15/2037 30,800,000 5 000% 3 670% 111 048 C 4 276% 3,402,784 00
06/15/2038 32,230,000 5 000% 3 670% 111 048 C 4 276% 3,560,770 40
06/15/2039 32,855,000 5 000% 3 670% 111 048 C 4 276% 3,629,820 40

153,285,000 16,934,926 80

Serial Bond (AMT):
06/15/2015 11,790,000 4 000% 0 220% 103 773 444,836 70
06/15/2016 21,685,000 4 000% 0 500% 106 956 1,508,408 60
06/15/2017 22,475,000 4 000% 0 850% 109 311 2,092,647 25
06/15/2018 23,440,000 5 000% 1 320% 114 292 3,350,044 80
06/15/2020 31,125,000 5 000% 2 070% 116 452 5,120,685 00
06/15/2021 32,750,000 5 000% 2 410% 116 591 5,433,552 50
06/15/2022 34,490,000 5 000% 2 640% 116 919 5,835,363 10
06/15/2023 36,320,000 5 000% 2 830% 117 135 6,223,432 00
06/15/2025 29,310,000 5 000% 3 090% 116 323 C 3 225% 4,784,271 30
06/15/2026 30,750,000 5 000% 3 220% 115 115 C 3 451% 4,647,862 50
06/15/2027 32,270,000 5 000% 3 320% 114 196 C 3 621% 4,581,049 20
06/15/2028 33,865,000 5 000% 3 410% 113 377 C 3 762% 4,530,121 05
06/15/2030 27,345,000 5 000% 3 570% 111 937 C 3 984% 3,264,172 65
06/15/2031 28,655,000 5 000% 3 650% 111 225 C 4 078% 3,216,523 75
06/15/2032 30,025,000 5 000% 3 730% 110 519 C 4 164% 3,158,329 75
06/15/2033 31,465,000 5 000% 3 800% 109 906 C 4 236% 3,116,922 90
06/15/2034 32,480,000 5 000% 3 860% 109 383 C 4 296% 3,047,598 40

490,240,000 64,355,821 45

843,450,000 112,912,297 40

Dated Date 06/15/2014
Delivery Date 06/15/2014
First Coupon 12/15/2014

Par Amount 843,450,000 00
Premium 112,912,297 40

Production 956,362,297 40 113 386958%
Underwriter's Discount -4,217,250 00 -0 500000%

Purchase Price 952,145,047 40 112 886958%
Accrued Interest

Net Proceeds 952,145,047 40

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2014
Delivery Date 06/15/2014
Arbitrage yield 3.228161%
Escrow yield
Value of Negative Arbitrage

Bond Par Amount 843,450,000.00
True Interest Cost 3.776049%
Net Interest Cost 4.102188%
All-In TIC 3.776049%
Average Coupon 4.989933%
Average Life 14.516

Par amount of refunded bonds 952,145,000.00
Average coupon of refunded bonds 4.977881%
Average life of refunded bonds 14.520

Net PV Savings 116,654,638.21
Percentage savings of refunded bonds 12.251772%
Percentage savings of refunding bonds 13.830652%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SAVINGS

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Prior Refunding
Date Debt Service Debt Service Savings

12/31/2014 31,651,087.50 20,804,625.00 10,846,462.50
12/31/2015 55,611,025.00 53,252,100.00 2,358,925.00
12/31/2016 64,835,662.50 62,479,350.00 2,356,312.50
12/31/2017 64,741,837.50 62,387,250.00 2,354,587.50
12/31/2018 64,672,037.50 62,317,125.00 2,354,912.50
12/31/2019 71,047,525.00 38,183,500.00 32,864,025.00
12/31/2020 70,991,950.00 68,637,625.00 2,354,325.00
12/31/2021 71,022,200.00 68,665,125.00 2,357,075.00
12/31/2022 71,079,700.00 68,723,250.00 2,356,450.00
12/31/2023 71,139,450.00 68,786,750.00 2,352,700.00
12/31/2024 80,154,562.50 31,425,500.00 48,729,062.50
12/31/2025 80,089,962.50 77,738,000.00 2,351,962.50
12/31/2026 80,024,231.26 77,668,875.00 2,355,356.26
12/31/2027 79,953,631.26 77,598,500.00 2,355,131.26
12/31/2028 79,795,506.26 77,442,875.00 2,352,631.26
12/31/2029 79,625,118.76 21,196,000.00 58,429,118.76
12/31/2030 71,532,943.76 69,175,750.00 2,357,193.76
12/31/2031 71,328,693.76 68,972,375.00 2,356,318.76
12/31/2032 71,225,312.50 68,872,625.00 2,352,687.50
12/31/2033 71,141,768.76 68,792,125.00 2,349,643.76
12/31/2034 70,570,787.50 68,221,250.00 2,349,537.50
12/31/2035 36,262,350.00 34,939,875.00 1,322,475.00
12/31/2036 36,276,250.00 34,954,875.00 1,321,375.00
12/31/2037 36,142,250.00 34,824,250.00 1,318,000.00
12/31/2038 36,000,250.00 34,678,500.00 1,321,750.00
12/31/2039 34,998,625.00 33,676,375.00 1,322,250.00

1,651,914,718.82 1,454,414,450.00 197,500,268.82

Savings Summary

PV of savings from cash flow 141,697,882.90
Less: Prior funds on hand -25,043,292.09
Plus: Refunding funds on hand 47.40

Net PV Savings 116,654,638.21

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 135 (January 2004) T/E, CR_135:
SERIAL31 09/15/2024 4 500% 17,620,000 00 07/15/2014 101 000

09/15/2025 4 500% 18,395,000 00 07/15/2014 101 000
09/15/2026 4 500% 19,215,000 00 07/15/2014 101 000
09/15/2027 5 000% 20,065,000 00 07/15/2014 101 000
09/15/2028 5 000% 20,970,000 00 07/15/2014 101 000
09/15/2029 5 000% 21,915,000 00 07/15/2014 101 000
09/15/2030 5 000% 22,900,000 00 07/15/2014 101 000
09/15/2031 4 500% 23,930,000 00 07/15/2014 101 000

TERM34 09/15/2032 4 500% 25,005,000 00 07/15/2014 101 000
09/15/2033 4 500% 26,145,000 00 07/15/2014 101 000
09/15/2034 4 500% 27,335,000 00 07/15/2014 101 000

TERM39 09/15/2036 5 000% 29,880,000 00 07/15/2014 101 000
09/15/2037 5 000% 31,240,000 00 07/15/2014 101 000
09/15/2038 5 000% 32,660,000 00 07/15/2014 101 000
03/15/2039 5 000% 34,145,000 00 07/15/2014 101 000

TERM35 09/15/2035 4 500% 28,580,000 00 07/15/2014 101 000
400,000,000 00

Series 136 (May 2004) AMT, CR_136:
SERIAL 11/01/2014 5 250% 3,060,000 00 07/15/2014 101 000

11/01/2015 5 250% 3,245,000 00 07/15/2014 101 000
11/01/2016 5 250% 12,600,000 00 07/15/2014 101 000
11/01/2017 5 250% 13,130,000 00 07/15/2014 101 000
11/01/2018 5 250% 13,705,000 00 07/15/2014 101 000
11/01/2019 5 000% 14,315,000 00 07/15/2014 101 000
11/01/2020 5 000% 14,960,000 00 07/15/2014 101 000
11/01/2021 5 000% 15,645,000 00 07/15/2014 101 000
11/01/2022 5 000% 16,380,000 00 07/15/2014 101 000
11/01/2023 5 250% 17,155,000 00 07/15/2014 101 000
11/01/2024 5 250% 17,980,000 00 07/15/2014 101 000
11/01/2025 5 375% 18,855,000 00 07/15/2014 101 000
11/01/2026 5 375% 19,780,000 00 07/15/2014 101 000
11/01/2027 5 375% 20,750,000 00 07/15/2014 101 000
11/01/2028 5 375% 21,780,000 00 07/15/2014 101 000
11/01/2029 5 500% 22,855,000 00 07/15/2014 101 000

TERM34 11/01/2030 5 125% 16,100,000 00 07/15/2014 101 000
11/01/2031 5 125% 16,805,000 00 07/15/2014 101 000
11/01/2032 5 125% 17,545,000 00 07/15/2014 101 000
11/01/2033 5 125% 18,325,000 00 07/15/2014 101 000
05/01/2034 5 125% 19,140,000 00 07/15/2014 101 000

334,110,000 00

Series 137 (July 2004) AMT, CR_137:
SERIAL 07/15/2014 5 000% 4,710,000 00

07/15/2015 5 500% 5,000,000 00 07/15/2014 101 000
07/15/2016 5 500% 5,315,000 00 07/15/2014 101 000
07/15/2017 5 500% 5,645,000 00 07/15/2014 101 000
07/15/2018 5 500% 6,000,000 00 07/15/2014 101 000
07/15/2019 5 500% 12,815,000 00 07/15/2014 101 000
07/15/2020 5 000% 13,535,000 00 07/15/2014 101 000
07/15/2021 5 000% 14,305,000 00 07/15/2014 101 000
07/15/2022 5 000% 15,125,000 00 07/15/2014 101 000
07/15/2023 5 000% 15,985,000 00 07/15/2014 101 000
07/15/2024 5 000% 8,255,000 00 07/15/2014 101 000
07/15/2025 5 000% 8,690,000 00 07/15/2014 101 000
07/15/2026 5 000% 9,155,000 00 07/15/2014 101 000

TERM30 07/15/2027 5 125% 9,650,000 00 07/15/2014 101 000
07/15/2028 5 125% 10,170,000 00 07/15/2014 101 000
07/15/2029 5 125% 10,720,000 00 07/15/2014 101 000
07/15/2030 5 125% 11,300,000 00 07/15/2014 101 000

TERM34 07/15/2031 5 250% 11,910,000 00 07/15/2014 101 000
07/15/2032 5 250% 12,555,000 00 07/15/2014 101 000
07/15/2033 5 250% 13,235,000 00 07/15/2014 101 000
07/15/2034 5 250% 13,960,000 00 07/15/2014 101 000

218,035,000 00

952,145,000 00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Period Principal Redemption
Ending Principal Interest Redeemed Premium Total

07/15/2014 4,710,000.00 15,568,942.09 947,435,000.00 9,474,350.00 977,188,292.09

4,710,000.00 15,568,942.09 947,435,000.00 9,474,350.00 977,188,292.09

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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ESCROW COST

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

06/15/2014 977,188,292.09 977,188,292.09

0 977,188,292.09 977,188,292.09

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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ESCROW SUFFICIENCY

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/15/2014 977,188,292.09 977,188,292.09 977,188,292.09
07/15/2014 977,188,292.09 -977,188,292.09

977,188,292.09 977,188,292.09 0.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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ESCROW STATISTICS

Port Authority of New York and New Jersey
Current Refundings (Proposed Spring 2014 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Current Refunding of 135th Series (T/E), Global Proceeds Escrow:
410,356,291.67 409,262,652 50 1,093,639.17

Current Refunding of 136th Series (AMT), Global Proceeds Escrow:
341,035,212.92 340,126,321 13 908,891.79

Current Refunding of 137th Series (AMT), Global Proceeds Escrow:
225,796,787.50 225,195,017 24 601,770.26

977,188,292.09 974,583,990.87 0.00 2,604,301.22

Delivery date 06/15/2014
Arbitrage yield 3.228161%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Current Refunding of 135th Series (T/E)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2014
Delivery Date 06/15/2014
Last Maturity 06/15/2039

Arbitrage Yield 3.228161%
True Interest Cost (TIC) 3.985255%
Net Interest Cost (NIC) 4.302704%
All-In TIC 3.985255%
Average Coupon 4.999900%

Average Life (years) 19.001
Duration of Issue (years) 12.787

Par Amount 353,210,000.00
Bond Proceeds 401,766,475.95
Total Interest 335,554,550.00
Net Interest 288,764,124.05
Total Debt Service 688,764,550.00
Maximum Annual Debt Service 35,352,500.00
Average Annual Debt Service 27,550,582.00

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 113.247197

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond (T/E) 199,925,000.00 115.817 5.000% 15.871
Term Bond (T/E) 153,285,000.00 111.048 5.000% 23.082

353,210,000.00 19.001

All-In Arbitrage
TIC TIC Yield

Par Value 353,210,000.00 353,210,000.00 353,210,000.00
  + Accrued Interest
  + Premium (Discount) 48,556,475.95 48,556,475.95 48,556,475.95
  - Underwriter's Discount -1,766,050.00 -1,766,050.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 400,000,425.95 400,000,425 95 401,766,475.95

Target Date 06/15/2014 06/15/2014 06/15/2014
Yield 3.985255% 3.985255% 3.228161%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND PRICING

Port Authority of New York and New Jersey
Current Refunding of 135th Series (T/E)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond (T/E):
06/15/2015 90,000 3.000% 0.170% 102.826 2,543.40
06/15/2016 95,000 4.000% 0.400% 107.164 6,805.80
06/15/2017 100,000 4.000% 0.700% 109.779 9,779.00
06/15/2018 105,000 5.000% 1.070% 115.348 16,115.40
06/15/2020 110,000 5.000% 1.720% 118.622 20,484.20
06/15/2021 115,000 5.000% 2.010% 119.433 22,347.95
06/15/2022 120,000 5.000% 2.240% 120.112 24,134.40
06/15/2023 130,000 5.000% 2.430% 120.663 26,861.90
06/15/2025 18,190,000 5.000% 2.690% 120.136 C 2.854% 3,662,738.40
06/15/2026 19,115,000 5.000% 2.820% 118.880 C 3.104% 3,608,912.00
06/15/2027 20,080,000 5.000% 2.920% 117.925 C 3.294% 3,599,340.00
06/15/2028 21,010,000 5.000% 3.010% 117.074 C 3.452% 3,587,247.40
06/15/2030 21,865,000 5.000% 3.170% 115.578 C 3.701% 3,406,129.70
06/15/2031 22,870,000 5.000% 3.250% 114.839 C 3.806% 3,393,679.30
06/15/2032 24,040,000 5.000% 3.330% 114.105 C 3.902% 3,390,842.00
06/15/2033 25,290,000 5.000% 3.400% 113.467 C 3.983% 3,405,804.30
06/15/2034 26,600,000 5.000% 3.460% 112.924 C 4.051% 3,437,784.00

199,925,000 31,621,549.15

Term Bond (T/E):
06/15/2035 27,975,000 5.000% 3.670% 111.048 C 4.276% 3,090,678.00
06/15/2036 29,425,000 5.000% 3.670% 111.048 C 4.276% 3,250,874.00
06/15/2037 30,800,000 5.000% 3.670% 111.048 C 4.276% 3,402,784.00
06/15/2038 32,230,000 5.000% 3.670% 111.048 C 4.276% 3,560,770.40
06/15/2039 32,855,000 5.000% 3.670% 111.048 C 4.276% 3,629,820.40

153,285,000 16,934,926.80

353,210,000 48,556,475.95

Dated Date 06/15/2014
Delivery Date 06/15/2014
First Coupon 12/15/2014

Par Amount 353,210,000.00
Premium 48,556,475.95

Production 401,766,475.95 113.747197%
Underwriter's Discount -1,766,050.00 -0.500000%

Purchase Price 400,000,425.95 113.247197%
Accrued Interest

Net Proceeds 400,000,425.95

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series



May 7, 2014   1:23 pm  Prepared by Wells Fargo Securities(Finance 7.008 PANYNJ_Consolidated Bonds and Notes_May 2...:REF_PEAK)   Page 13

SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Current Refunding of 135th Series (T/E)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2014
Delivery Date 06/15/2014
Arbitrage yield 3.228161%
Escrow yield
Value of Negative Arbitrage

Bond Par Amount 353,210,000.00
True Interest Cost 3.985255%
Net Interest Cost 4.302704%
All-In TIC 3.985255%
Average Coupon 4.999900%
Average Life 19.001

Par amount of refunded bonds 400,000,000.00
Average coupon of refunded bonds 4.788329%
Average life of refunded bonds 18.639

PV of prior debt to 06/15/2014 @ 3.367443% 481,595,857.51
Net PV Savings 38,573,007.68
Percentage savings of refunded bonds 9.643252%
Percentage savings of refunding bonds 10.920701%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SAVINGS

Port Authority of New York and New Jersey
Current Refunding of 135th Series (T/E)

SAVINGS IN PEAK YEARS SCENARIO

Present Value
Prior Refunding to 06/15/2014

Date Debt Service Debt Service Savings @  3.3674426%

12/31/2014 9,534,437.50 8,828,375.00 706,062.50 772,979.31
12/31/2015 19,068,875.00 17,745,400.00 1,323,475.00 1,422,012.50
12/31/2016 19,068,875.00 17,747,150.00 1,321,725.00 1,373,643.47
12/31/2017 19,068,875.00 17,748,250.00 1,320,625.00 1,327,504.28
12/31/2018 19,068,875.00 17,748,625.00 1,320,250.00 1,283,539.38
12/31/2019 19,068,875.00 17,641,000.00 1,427,875.00 1,332,459.48
12/31/2020 19,068,875.00 17,748,250.00 1,320,625.00 1,200,883.83
12/31/2021 19,068,875.00 17,747,625.00 1,321,250.00 1,161,900.66
12/31/2022 19,068,875.00 17,746,750.00 1,322,125.00 1,124,372.60
12/31/2023 19,068,875.00 17,750,500.00 1,318,375.00 1,084,628.83
12/31/2024 36,688,875.00 17,617,250.00 19,071,625.00 13,657,141.66
12/31/2025 36,670,975.00 35,352,500.00 1,318,475.00 903,472.52
12/31/2026 36,663,200.00 35,344,875.00 1,318,325.00 863,813.58
12/31/2027 36,648,525.00 35,330,000.00 1,318,525.00 825,590.66
12/31/2028 36,550,275.00 35,232,750.00 1,317,525.00 787,664.08
12/31/2029 36,446,775.00 13,697,500.00 22,749,275.00 13,744,186.91
12/31/2030 36,336,025.00 35,015,875.00 1,320,150.00 723,561.74
12/31/2031 36,221,025.00 34,902,500.00 1,318,525.00 688,634.18
12/31/2032 36,219,175.00 34,899,750.00 1,319,425.00 656,135.30
12/31/2033 36,233,950.00 34,916,500.00 1,317,450.00 622,942.22
12/31/2034 36,247,425.00 34,929,250.00 1,318,175.00 592,114.08
12/31/2035 36,262,350.00 34,939,875.00 1,322,475.00 563,902.00
12/31/2036 36,276,250.00 34,954,875.00 1,321,375.00 533,806.00
12/31/2037 36,142,250.00 34,824,250.00 1,318,000.00 503,524.39
12/31/2038 36,000,250.00 34,678,500.00 1,321,750.00 477,362.38
12/31/2039 34,998,625.00 33,676,375.00 1,322,250.00 701,097.35

761,760,262.50 688,764,550.00 72,995,712.50 48,928,873.40

Savings Summary

PV of savings from cash flow 48,928,873.40
Less: Prior funds on hand -10,356,291.67
Plus: Refunding funds on hand 425.95

Net PV Savings 38,573,007.68

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Current Refunding of 135th Series (T/E)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 135 (January 2004) T/E, CR_135:
SERIAL31 09/15/2024 4.500% 17,620,000.00 07/15/2014 101.000

09/15/2025 4.500% 18,395,000.00 07/15/2014 101.000
09/15/2026 4.500% 19,215,000.00 07/15/2014 101.000
09/15/2027 5.000% 20,065,000.00 07/15/2014 101.000
09/15/2028 5.000% 20,970,000.00 07/15/2014 101.000
09/15/2029 5.000% 21,915,000.00 07/15/2014 101.000
09/15/2030 5.000% 22,900,000.00 07/15/2014 101.000
09/15/2031 4.500% 23,930,000.00 07/15/2014 101.000

TERM34 09/15/2032 4.500% 25,005,000.00 07/15/2014 101.000
09/15/2033 4.500% 26,145,000.00 07/15/2014 101.000
09/15/2034 4.500% 27,335,000.00 07/15/2014 101.000

TERM39 09/15/2036 5.000% 29,880,000.00 07/15/2014 101.000
09/15/2037 5.000% 31,240,000.00 07/15/2014 101.000
09/15/2038 5.000% 32,660,000.00 07/15/2014 101.000
03/15/2039 5.000% 34,145,000.00 07/15/2014 101.000

TERM35 09/15/2035 4.500% 28,580,000.00 07/15/2014 101.000

400,000,000.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of 135th Series (T/E)

SAVINGS IN PEAK YEARS SCENARIO

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

09/15/2014 9,534,437 50 9,534,437 50
12/31/2014 9,534,437 50
03/15/2015 9,534,437 50 9,534,437 50
09/15/2015 9,534,437 50 9,534,437 50
12/31/2015 19,068,875 00
03/15/2016 9,534,437 50 9,534,437 50
09/15/2016 9,534,437 50 9,534,437 50
12/31/2016 19,068,875 00
03/15/2017 9,534,437 50 9,534,437 50
09/15/2017 9,534,437 50 9,534,437 50
12/31/2017 19,068,875 00
03/15/2018 9,534,437 50 9,534,437 50
09/15/2018 9,534,437 50 9,534,437 50
12/31/2018 19,068,875 00
03/15/2019 9,534,437 50 9,534,437 50
09/15/2019 9,534,437 50 9,534,437 50
12/31/2019 19,068,875 00
03/15/2020 9,534,437 50 9,534,437 50
09/15/2020 9,534,437 50 9,534,437 50
12/31/2020 19,068,875 00
03/15/2021 9,534,437 50 9,534,437 50
09/15/2021 9,534,437 50 9,534,437 50
12/31/2021 19,068,875 00
03/15/2022 9,534,437 50 9,534,437 50
09/15/2022 9,534,437 50 9,534,437 50
12/31/2022 19,068,875 00
03/15/2023 9,534,437 50 9,534,437 50
09/15/2023 9,534,437 50 9,534,437 50
12/31/2023 19,068,875 00
03/15/2024 9,534,437 50 9,534,437 50
09/15/2024 17,620,000 4 500% 9,534,437 50 27,154,437 50
12/31/2024 36,688,875 00
03/15/2025 9,137,987 50 9,137,987 50
09/15/2025 18,395,000 4 500% 9,137,987 50 27,532,987 50
12/31/2025 36,670,975 00
03/15/2026 8,724,100 00 8,724,100 00
09/15/2026 19,215,000 4 500% 8,724,100 00 27,939,100 00
12/31/2026 36,663,200 00
03/15/2027 8,291,762 50 8,291,762 50
09/15/2027 20,065,000 5 000% 8,291,762 50 28,356,762 50
12/31/2027 36,648,525 00
03/15/2028 7,790,137 50 7,790,137 50
09/15/2028 20,970,000 5 000% 7,790,137 50 28,760,137 50
12/31/2028 36,550,275 00
03/15/2029 7,265,887 50 7,265,887 50
09/15/2029 21,915,000 5 000% 7,265,887 50 29,180,887 50
12/31/2029 36,446,775 00
03/15/2030 6,718,012 50 6,718,012 50
09/15/2030 22,900,000 5 000% 6,718,012 50 29,618,012 50
12/31/2030 36,336,025 00
03/15/2031 6,145,512 50 6,145,512 50
09/15/2031 23,930,000 4 500% 6,145,512 50 30,075,512 50
12/31/2031 36,221,025 00
03/15/2032 5,607,087 50 5,607,087 50
09/15/2032 25,005,000 4 500% 5,607,087 50 30,612,087 50
12/31/2032 36,219,175 00
03/15/2033 5,044,475 00 5,044,475 00
09/15/2033 26,145,000 4 500% 5,044,475 00 31,189,475 00
12/31/2033 36,233,950 00
03/15/2034 4,456,212 50 4,456,212 50
09/15/2034 27,335,000 4 500% 4,456,212 50 31,791,212 50
12/31/2034 36,247,425 00
03/15/2035 3,841,175 00 3,841,175 00
09/15/2035 28,580,000 4 500% 3,841,175 00 32,421,175 00
12/31/2035 36,262,350 00
03/15/2036 3,198,125 00 3,198,125 00
09/15/2036 29,880,000 5 000% 3,198,125 00 33,078,125 00
12/31/2036 36,276,250 00
03/15/2037 2,451,125 00 2,451,125 00
09/15/2037 31,240,000 5 000% 2,451,125 00 33,691,125 00
12/31/2037 36,142,250 00
03/15/2038 1,670,125 00 1,670,125 00
09/15/2038 32,660,000 5 000% 1,670,125 00 34,330,125 00
12/31/2038 36,000,250 00
03/15/2039 34,145,000 5 000% 853,625 00 34,998,625 00
12/31/2039 34,998,625 00

400,000,000 361,760,262 50 761,760,262 50 761,760,262 50

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of 135th Series (T/E)

SAVINGS IN PEAK YEARS SCENARIO

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

12/15/2014 8,828,375 8,828,375
12/31/2014 8,828,375
06/15/2015 90,000 3 000% 8,828,375 8,918,375
12/15/2015 8,827,025 8,827,025
12/31/2015 17,745,400
06/15/2016 95,000 4 000% 8,827,025 8,922,025
12/15/2016 8,825,125 8,825,125
12/31/2016 17,747,150
06/15/2017 100,000 4 000% 8,825,125 8,925,125
12/15/2017 8,823,125 8,823,125
12/31/2017 17,748,250
06/15/2018 105,000 5 000% 8,823,125 8,928,125
12/15/2018 8,820,500 8,820,500
12/31/2018 17,748,625
06/15/2019 8,820,500 8,820,500
12/15/2019 8,820,500 8,820,500
12/31/2019 17,641,000
06/15/2020 110,000 5 000% 8,820,500 8,930,500
12/15/2020 8,817,750 8,817,750
12/31/2020 17,748,250
06/15/2021 115,000 5 000% 8,817,750 8,932,750
12/15/2021 8,814,875 8,814,875
12/31/2021 17,747,625
06/15/2022 120,000 5 000% 8,814,875 8,934,875
12/15/2022 8,811,875 8,811,875
12/31/2022 17,746,750
06/15/2023 130,000 5 000% 8,811,875 8,941,875
12/15/2023 8,808,625 8,808,625
12/31/2023 17,750,500
06/15/2024 8,808,625 8,808,625
12/15/2024 8,808,625 8,808,625
12/31/2024 17,617,250
06/15/2025 18,190,000 5 000% 8,808,625 26,998,625
12/15/2025 8,353,875 8,353,875
12/31/2025 35,352,500
06/15/2026 19,115,000 5 000% 8,353,875 27,468,875
12/15/2026 7,876,000 7,876,000
12/31/2026 35,344,875
06/15/2027 20,080,000 5 000% 7,876,000 27,956,000
12/15/2027 7,374,000 7,374,000
12/31/2027 35,330,000
06/15/2028 21,010,000 5 000% 7,374,000 28,384,000
12/15/2028 6,848,750 6,848,750
12/31/2028 35,232,750
06/15/2029 6,848,750 6,848,750
12/15/2029 6,848,750 6,848,750
12/31/2029 13,697,500
06/15/2030 21,865,000 5 000% 6,848,750 28,713,750
12/15/2030 6,302,125 6,302,125
12/31/2030 35,015,875
06/15/2031 22,870,000 5 000% 6,302,125 29,172,125
12/15/2031 5,730,375 5,730,375
12/31/2031 34,902,500
06/15/2032 24,040,000 5 000% 5,730,375 29,770,375
12/15/2032 5,129,375 5,129,375
12/31/2032 34,899,750
06/15/2033 25,290,000 5 000% 5,129,375 30,419,375
12/15/2033 4,497,125 4,497,125
12/31/2033 34,916,500
06/15/2034 26,600,000 5 000% 4,497,125 31,097,125
12/15/2034 3,832,125 3,832,125
12/31/2034 34,929,250
06/15/2035 27,975,000 5 000% 3,832,125 31,807,125
12/15/2035 3,132,750 3,132,750
12/31/2035 34,939,875
06/15/2036 29,425,000 5 000% 3,132,750 32,557,750
12/15/2036 2,397,125 2,397,125
12/31/2036 34,954,875
06/15/2037 30,800,000 5 000% 2,397,125 33,197,125
12/15/2037 1,627,125 1,627,125
12/31/2037 34,824,250
06/15/2038 32,230,000 5 000% 1,627,125 33,857,125
12/15/2038 821,375 821,375
12/31/2038 34,678,500
06/15/2039 32,855,000 5 000% 821,375 33,676,375
12/31/2039 33,676,375

353,210,000 335,554,550 688,764,550 688,764,550
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of 135th Series (T/E)

SAVINGS IN PEAK YEARS SCENARIO

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Current Refunding of 135th Series (T/E)

SAVINGS IN PEAK YEARS SCENARIO

Series 135 (January 2004) T/E (CR 135)

Period Principal Redemption
Ending Interest Redeemed Premium Total

07/15/2014 6,356,291.67 400,000,000.00 4,000,000.00 410,356,291.67

6,356,291.67 400,000,000.00 4,000,000.00 410,356,291.67

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Current Refunding of 136th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2014
Delivery Date 06/15/2014
Last Maturity 06/15/2034

Arbitrage Yield 3.228161%
True Interest Cost (TIC) 3.544769%
Net Interest Cost (NIC) 3.855267%
All-In TIC 3.544769%
Average Coupon 4.975449%

Average Life (years) 11.247
Duration of Issue (years) 8.724

Par Amount 296,730,000.00
Bond Proceeds 335,597,316.90
Total Interest 166,044,900.00
Net Interest 128,661,233.10
Total Debt Service 462,774,900.00
Maximum Annual Debt Service 28,975,100.00
Average Annual Debt Service 23,138,745.00

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 112.598546

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond (AMT) 296,730,000.00 113.099 4.975% 11.247

296,730,000.00 11.247

All-In Arbitrage
TIC TIC Yield

Par Value 296,730,000.00 296,730,000.00 296,730,000.00
  + Accrued Interest
  + Premium (Discount) 38,867,316.90 38,867,316.90 38,867,316.90
  - Underwriter's Discount -1,483,650.00 -1,483,650.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 334,113,666.90 334,113,666.90 335,597,316.90

Target Date 06/15/2014 06/15/2014 06/15/2014
Yield 3.544769% 3.544769% 3.228161%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND PRICING

Port Authority of New York and New Jersey
Current Refunding of 136th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond (AMT):
06/15/2015 5,420,000 4.000% 0.220% 103.773 204,496.60
06/15/2016 15,015,000 4.000% 0.500% 106.956 1,044,443.40
06/15/2017 15,495,000 4.000% 0.850% 109.311 1,442,739.45
06/15/2018 16,090,000 5.000% 1.320% 114.292 2,299,582.80
06/15/2020 16,730,000 5.000% 2.070% 116.452 2,752,419.60
06/15/2021 17,525,000 5.000% 2.410% 116.591 2,907,572.75
06/15/2022 18,375,000 5.000% 2.640% 116.919 3,108,866.25
06/15/2023 19,270,000 5.000% 2.830% 117.135 3,301,914.50
06/15/2025 20,110,000 5.000% 3.090% 116.323 C 3.225% 3,282,555.30
06/15/2026 21,050,000 5.000% 3.220% 115.115 C 3.451% 3,181,707.50
06/15/2027 22,035,000 5.000% 3.320% 114.196 C 3.621% 3,128,088.60
06/15/2028 23,080,000 5.000% 3.410% 113.377 C 3.762% 3,087,411.60
06/15/2030 15,945,000 5.000% 3.570% 111.937 C 3.984% 1,903,354.65
06/15/2031 16,640,000 5.000% 3.650% 111.225 C 4.078% 1,867,840.00
06/15/2032 17,370,000 5.000% 3.730% 110.519 C 4.164% 1,827,150.30
06/15/2033 18,140,000 5.000% 3.800% 109.906 C 4.236% 1,796,948.40
06/15/2034 18,440,000 5.000% 3.860% 109.383 C 4.296% 1,730,225.20

296,730,000 38,867,316.90

Dated Date 06/15/2014
Delivery Date 06/15/2014
First Coupon 12/15/2014

Par Amount 296,730,000.00
Premium 38,867,316.90

Production 335,597,316.90 113.098546%
Underwriter's Discount -1,483,650.00 -0.500000%

Purchase Price 334,113,666.90 112.598546%
Accrued Interest

Net Proceeds 334,113,666.90

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Current Refunding of 136th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2014
Delivery Date 06/15/2014
Arbitrage yield 3.228161%
Escrow yield
Value of Negative Arbitrage

Bond Par Amount 296,730,000.00
True Interest Cost 3.544769%
Net Interest Cost 3.855267%
All-In TIC 3.544769%
Average Coupon 4.975449%
Average Life 11.247

Par amount of refunded bonds 334,110,000.00
Average coupon of refunded bonds 5.227379%
Average life of refunded bonds 11.756

PV of prior debt to 06/15/2014 @ 3.106529% 403,366,818.60
Net PV Savings 49,429,352.48
Percentage savings of refunded bonds 14.794335%
Percentage savings of refunding bonds 16.658023%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SAVINGS

Port Authority of New York and New Jersey
Current Refunding of 136th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Present Value
Prior Refunding to 06/15/2014

Date Debt Service Debt Service Savings @  3.1065287%

12/31/2014 11,778,112.50 7,238,600.00 4,539,512.50 4,513,860.21
12/31/2015 20,520,575.00 19,788,800.00 731,775.00 713,520.75
12/31/2016 29,705,212.50 28,975,100.00 730,112.50 584,768.08
12/31/2017 29,573,712.50 28,844,900.00 728,812.50 558,268.95
12/31/2018 29,459,387.50 28,727,750.00 731,637.50 534,873.01
12/31/2019 29,349,875.00 12,235,500.00 17,114,375.00 14,557,590.99
12/31/2020 29,279,125.00 28,547,250.00 731,875.00 490,350.39
12/31/2021 29,216,125.00 28,485,875.00 730,250.00 464,715.46
12/31/2022 29,168,875.00 28,438,375.00 730,500.00 441,048.30
12/31/2023 29,124,875.00 28,392,250.00 732,625.00 419,308.93
12/31/2024 29,049,237.50 8,640,500.00 20,408,737.50 14,858,590.10
12/31/2025 28,980,287.50 28,247,750.00 732,537.50 379,802.46
12/31/2026 28,891,831.26 28,158,750.00 733,081.26 358,421.85
12/31/2027 28,798,656.26 28,066,625.00 732,031.26 336,450.46
12/31/2028 28,713,343.76 27,983,750.00 729,593.76 314,002.96
12/31/2029 28,617,668.76 4,326,750.00 24,290,918.76 15,137,772.36
12/31/2030 20,605,643.76 19,873,125.00 732,518.76 339,234.09
12/31/2031 20,485,518.76 19,753,500.00 732,018.76 321,945.73
12/31/2032 20,364,262.50 19,633,250.00 731,012.50 304,791.74
12/31/2033 20,245,081.26 19,515,500.00 729,581.26 287,806.58
12/31/2034 19,630,462.50 18,901,000.00 729,462.50 433,775.09

541,557,868.82 462,774,900.00 78,782,968.82 56,350,898.50

Savings Summary

PV of savings from cash flow 56,350,898.50
Less: Prior funds on hand -6,925,212.92
Plus: Refunding funds on hand 3,666.90

Net PV Savings 49,429,352.48

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Current Refunding of 136th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 136 (May 2004) AMT, CR_136:
SERIAL 11/01/2014 5.250% 3,060,000.00 07/15/2014 101.000

11/01/2015 5.250% 3,245,000.00 07/15/2014 101.000
11/01/2016 5.250% 12,600,000.00 07/15/2014 101.000
11/01/2017 5.250% 13,130,000.00 07/15/2014 101.000
11/01/2018 5.250% 13,705,000.00 07/15/2014 101.000
11/01/2019 5.000% 14,315,000.00 07/15/2014 101.000
11/01/2020 5.000% 14,960,000.00 07/15/2014 101.000
11/01/2021 5.000% 15,645,000.00 07/15/2014 101.000
11/01/2022 5.000% 16,380,000.00 07/15/2014 101.000
11/01/2023 5.250% 17,155,000.00 07/15/2014 101.000
11/01/2024 5.250% 17,980,000.00 07/15/2014 101.000
11/01/2025 5.375% 18,855,000.00 07/15/2014 101.000
11/01/2026 5.375% 19,780,000.00 07/15/2014 101.000
11/01/2027 5.375% 20,750,000.00 07/15/2014 101.000
11/01/2028 5.375% 21,780,000.00 07/15/2014 101.000
11/01/2029 5.500% 22,855,000.00 07/15/2014 101.000

TERM34 11/01/2030 5.125% 16,100,000.00 07/15/2014 101.000
11/01/2031 5.125% 16,805,000.00 07/15/2014 101.000
11/01/2032 5.125% 17,545,000.00 07/15/2014 101.000
11/01/2033 5.125% 18,325,000.00 07/15/2014 101.000
05/01/2034 5.125% 19,140,000.00 07/15/2014 101.000

334,110,000.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of 136th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

11/01/2014 3,060,000 5 250% 8,718,112 50 11,778,112 50
12/31/2014 11,778,112 50
05/01/2015 8,637,787 50 8,637,787 50
11/01/2015 3,245,000 5 250% 8,637,787 50 11,882,787 50
12/31/2015 20,520,575 00
05/01/2016 8,552,606 25 8,552,606 25
11/01/2016 12,600,000 5 250% 8,552,606 25 21,152,606 25
12/31/2016 29,705,212 50
05/01/2017 8,221,856 25 8,221,856 25
11/01/2017 13,130,000 5 250% 8,221,856 25 21,351,856 25
12/31/2017 29,573,712 50
05/01/2018 7,877,193 75 7,877,193 75
11/01/2018 13,705,000 5 250% 7,877,193 75 21,582,193 75
12/31/2018 29,459,387 50
05/01/2019 7,517,437 50 7,517,437 50
11/01/2019 14,315,000 5 000% 7,517,437 50 21,832,437 50
12/31/2019 29,349,875 00
05/01/2020 7,159,562 50 7,159,562 50
11/01/2020 14,960,000 5 000% 7,159,562 50 22,119,562 50
12/31/2020 29,279,125 00
05/01/2021 6,785,562 50 6,785,562 50
11/01/2021 15,645,000 5 000% 6,785,562 50 22,430,562 50
12/31/2021 29,216,125 00
05/01/2022 6,394,437 50 6,394,437 50
11/01/2022 16,380,000 5 000% 6,394,437 50 22,774,437 50
12/31/2022 29,168,875 00
05/01/2023 5,984,937 50 5,984,937 50
11/01/2023 17,155,000 5 250% 5,984,937 50 23,139,937 50
12/31/2023 29,124,875 00
05/01/2024 5,534,618 75 5,534,618 75
11/01/2024 17,980,000 5 250% 5,534,618 75 23,514,618 75
12/31/2024 29,049,237 50
05/01/2025 5,062,643 75 5,062,643 75
11/01/2025 18,855,000 5 375% 5,062,643 75 23,917,643 75
12/31/2025 28,980,287 50
05/01/2026 4,555,915 63 4,555,915 63
11/01/2026 19,780,000 5 375% 4,555,915 63 24,335,915 63
12/31/2026 28,891,831 26
05/01/2027 4,024,328 13 4,024,328 13
11/01/2027 20,750,000 5 375% 4,024,328 13 24,774,328 13
12/31/2027 28,798,656 26
05/01/2028 3,466,671 88 3,466,671 88
11/01/2028 21,780,000 5 375% 3,466,671 88 25,246,671 88
12/31/2028 28,713,343 76
05/01/2029 2,881,334 38 2,881,334 38
11/01/2029 22,855,000 5 500% 2,881,334 38 25,736,334 38
12/31/2029 28,617,668 76
05/01/2030 2,252,821 88 2,252,821 88
11/01/2030 16,100,000 5 125% 2,252,821 88 18,352,821 88
12/31/2030 20,605,643 76
05/01/2031 1,840,259 38 1,840,259 38
11/01/2031 16,805,000 5 125% 1,840,259 38 18,645,259 38
12/31/2031 20,485,518 76
05/01/2032 1,409,631 25 1,409,631 25
11/01/2032 17,545,000 5 125% 1,409,631 25 18,954,631 25
12/31/2032 20,364,262 50
05/01/2033 960,040 63 960,040 63
11/01/2033 18,325,000 5 125% 960,040 63 19,285,040 63
12/31/2033 20,245,081 26
05/01/2034 19,140,000 5 125% 490,462 50 19,630,462 50
12/31/2034 19,630,462 50

334,110,000 207,447,868 82 541,557,868 82 541,557,868 82

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of 136th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

12/15/2014 7,238,600 7,238,600
12/31/2014 7,238,600
06/15/2015 5,420,000 4 000% 7,238,600 12,658,600
12/15/2015 7,130,200 7,130,200
12/31/2015 19,788,800
06/15/2016 15,015,000 4 000% 7,130,200 22,145,200
12/15/2016 6,829,900 6,829,900
12/31/2016 28,975,100
06/15/2017 15,495,000 4 000% 6,829,900 22,324,900
12/15/2017 6,520,000 6,520,000
12/31/2017 28,844,900
06/15/2018 16,090,000 5 000% 6,520,000 22,610,000
12/15/2018 6,117,750 6,117,750
12/31/2018 28,727,750
06/15/2019 6,117,750 6,117,750
12/15/2019 6,117,750 6,117,750
12/31/2019 12,235,500
06/15/2020 16,730,000 5 000% 6,117,750 22,847,750
12/15/2020 5,699,500 5,699,500
12/31/2020 28,547,250
06/15/2021 17,525,000 5 000% 5,699,500 23,224,500
12/15/2021 5,261,375 5,261,375
12/31/2021 28,485,875
06/15/2022 18,375,000 5 000% 5,261,375 23,636,375
12/15/2022 4,802,000 4,802,000
12/31/2022 28,438,375
06/15/2023 19,270,000 5 000% 4,802,000 24,072,000
12/15/2023 4,320,250 4,320,250
12/31/2023 28,392,250
06/15/2024 4,320,250 4,320,250
12/15/2024 4,320,250 4,320,250
12/31/2024 8,640,500
06/15/2025 20,110,000 5 000% 4,320,250 24,430,250
12/15/2025 3,817,500 3,817,500
12/31/2025 28,247,750
06/15/2026 21,050,000 5 000% 3,817,500 24,867,500
12/15/2026 3,291,250 3,291,250
12/31/2026 28,158,750
06/15/2027 22,035,000 5 000% 3,291,250 25,326,250
12/15/2027 2,740,375 2,740,375
12/31/2027 28,066,625
06/15/2028 23,080,000 5 000% 2,740,375 25,820,375
12/15/2028 2,163,375 2,163,375
12/31/2028 27,983,750
06/15/2029 2,163,375 2,163,375
12/15/2029 2,163,375 2,163,375
12/31/2029 4,326,750
06/15/2030 15,945,000 5 000% 2,163,375 18,108,375
12/15/2030 1,764,750 1,764,750
12/31/2030 19,873,125
06/15/2031 16,640,000 5 000% 1,764,750 18,404,750
12/15/2031 1,348,750 1,348,750
12/31/2031 19,753,500
06/15/2032 17,370,000 5 000% 1,348,750 18,718,750
12/15/2032 914,500 914,500
12/31/2032 19,633,250
06/15/2033 18,140,000 5 000% 914,500 19,054,500
12/15/2033 461,000 461,000
12/31/2033 19,515,500
06/15/2034 18,440,000 5 000% 461,000 18,901,000
12/31/2034 18,901,000

296,730,000 166,044,900 462,774,900 462,774,900

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series



May 7, 2014   1:23 pm  Prepared by Wells Fargo Securities(Finance 7.008 PANYNJ_Consolidated Bonds and Notes_May 2...:REF_PEAK)   Page 27

ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Current Refunding of 136th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Series 136 (May 2004) AMT (CR 136)

Period Principal Redemption
Ending Interest Redeemed Premium Total

07/15/2014 3,584,112.92 334,110,000.00 3,341,100.00 341,035,212.92

3,584,112.92 334,110,000.00 3,341,100.00 341,035,212.92

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Current Refunding of 137th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2014
Delivery Date 06/15/2014
Last Maturity 06/15/2034

Arbitrage Yield 3.228161%
True Interest Cost (TIC) 3.552074%
Net Interest Cost (NIC) 3.864575%
All-In TIC 3.552074%
Average Coupon 4.981484%

Average Life (years) 11.345
Duration of Issue (years) 8.773

Par Amount 193,510,000.00
Bond Proceeds 218,998,504.55
Total Interest 109,365,000.00
Net Interest 84,844,045.45
Total Debt Service 302,875,000.00
Maximum Annual Debt Service 22,644,000.00
Average Annual Debt Service 15,143,750.00

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 112.671673

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond (AMT) 193,510,000.00 113.172 4.981% 11.345

193,510,000.00 11.345

All-In Arbitrage
TIC TIC Yield

Par Value 193,510,000.00 193,510,000.00 193,510,000.00
  + Accrued Interest
  + Premium (Discount) 25,488,504.55 25,488,504.55 25,488,504.55
  - Underwriter's Discount -967,550.00 -967,550.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 218,030,954.55 218,030,954 55 218,998,504.55

Target Date 06/15/2014 06/15/2014 06/15/2014
Yield 3.552074% 3.552074% 3.228161%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND PRICING

Port Authority of New York and New Jersey
Current Refunding of 137th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond (AMT):
06/15/2015 6,370,000 4.000% 0.220% 103.773 240,340.10
06/15/2016 6,670,000 4.000% 0.500% 106.956 463,965.20
06/15/2017 6,980,000 4.000% 0.850% 109.311 649,907.80
06/15/2018 7,350,000 5.000% 1.320% 114.292 1,050,462.00
06/15/2020 14,395,000 5.000% 2.070% 116.452 2,368,265.40
06/15/2021 15,225,000 5.000% 2.410% 116.591 2,525,979.75
06/15/2022 16,115,000 5.000% 2.640% 116.919 2,726,496.85
06/15/2023 17,050,000 5.000% 2.830% 117.135 2,921,517.50
06/15/2025 9,200,000 5.000% 3.090% 116.323 C 3.225% 1,501,716.00
06/15/2026 9,700,000 5.000% 3.220% 115.115 C 3.451% 1,466,155.00
06/15/2027 10,235,000 5.000% 3.320% 114.196 C 3.621% 1,452,960.60
06/15/2028 10,785,000 5.000% 3.410% 113.377 C 3.762% 1,442,709.45
06/15/2030 11,400,000 5.000% 3.570% 111.937 C 3.984% 1,360,818.00
06/15/2031 12,015,000 5.000% 3.650% 111.225 C 4.078% 1,348,683.75
06/15/2032 12,655,000 5.000% 3.730% 110.519 C 4.164% 1,331,179.45
06/15/2033 13,325,000 5.000% 3.800% 109.906 C 4.236% 1,319,974.50
06/15/2034 14,040,000 5.000% 3.860% 109.383 C 4.296% 1,317,373.20

193,510,000 25,488,504.55

Dated Date 06/15/2014
Delivery Date 06/15/2014
First Coupon 12/15/2014

Par Amount 193,510,000.00
Premium 25,488,504.55

Production 218,998,504.55 113.171673%
Underwriter's Discount -967,550.00 -0.500000%

Purchase Price 218,030,954.55 112.671673%
Accrued Interest

Net Proceeds 218,030,954.55

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series



May 7, 2014   1:23 pm  Prepared by Wells Fargo Securities(Finance 7.008 PANYNJ_Consolidated Bonds and Notes_May 2...:REF_PEAK)   Page 30

SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Current Refunding of 137th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2014
Delivery Date 06/15/2014
Arbitrage yield 3.228161%
Escrow yield
Value of Negative Arbitrage

Bond Par Amount 193,510,000.00
True Interest Cost 3.552074%
Net Interest Cost 3.864575%
All-In TIC 3.552074%
Average Coupon 4.981484%
Average Life 11.345

Par amount of refunded bonds 218,035,000.00
Average coupon of refunded bonds 5.155326%
Average life of refunded bonds 11.198

PV of prior debt to 06/15/2014 @ 3.109071% 263,012,366.76
Net PV Savings 28,652,278.05
Percentage savings of refunded bonds 13.141137%
Percentage savings of refunding bonds 14.806614%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SAVINGS

Port Authority of New York and New Jersey
Current Refunding of 137th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Present Value
Prior Refunding to 06/15/2014

Date Debt Service Debt Service Savings @  3.1090707%

12/31/2014 10,338,537.50 4,737,650.00 5,600,887.50 5,646,862.75
12/31/2015 16,021,575.00 15,717,900.00 303,675.00 405,839.26
12/31/2016 16,061,575.00 15,757,100.00 304,475.00 390,241.00
12/31/2017 16,099,250.00 15,794,100.00 305,150.00 374,898.46
12/31/2018 16,143,775.00 15,840,750.00 303,025.00 356,915.75
12/31/2019 22,628,775.00 8,307,000.00 14,321,775.00 12,344,395.27
12/31/2020 22,643,950.00 22,342,125.00 301,825.00 309,446.79
12/31/2021 22,737,200.00 22,431,625.00 305,575.00 293,952.06
12/31/2022 22,841,950.00 22,538,125.00 303,825.00 274,293.75
12/31/2023 22,945,700.00 22,644,000.00 301,700.00 254,764.60
12/31/2024 14,416,450.00 5,167,750.00 9,248,700.00 6,830,460.11
12/31/2025 14,438,700.00 14,137,750.00 300,950.00 245,343.18
12/31/2026 14,469,200.00 14,165,250.00 303,950.00 235,017.46
12/31/2027 14,506,450.00 14,201,875.00 304,575.00 223,232.99
12/31/2028 14,531,887.50 14,226,375.00 305,512.50 211,848.28
12/31/2029 14,560,675.00 3,171,750.00 11,388,925.00 7,180,224.63
12/31/2030 14,591,275.00 14,286,750.00 304,525.00 190,746.37
12/31/2031 14,622,150.00 14,316,375.00 305,775.00 180,265.59
12/31/2032 14,641,875.00 14,339,625.00 302,250.00 167,175.83
12/31/2033 14,662,737.50 14,360,125.00 302,612.50 156,587.85
12/31/2034 14,692,900.00 14,391,000.00 301,900.00 145,599.05

348,596,587.50 302,875,000.00 45,721,587.50 36,418,111.00

Savings Summary

PV of savings from cash flow 36,418,111.00
Less: Prior funds on hand -7,761,787.50
Plus: Refunding funds on hand -4,045.45

Net PV Savings 28,652,278.05

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Current Refunding of 137th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 137 (July 2004) AMT, CR_137:
SERIAL 07/15/2014 5.000% 4,710,000.00

07/15/2015 5.500% 5,000,000.00 07/15/2014 101.000
07/15/2016 5.500% 5,315,000.00 07/15/2014 101.000
07/15/2017 5.500% 5,645,000.00 07/15/2014 101.000
07/15/2018 5.500% 6,000,000.00 07/15/2014 101.000
07/15/2019 5.500% 12,815,000.00 07/15/2014 101.000
07/15/2020 5.000% 13,535,000.00 07/15/2014 101.000
07/15/2021 5.000% 14,305,000.00 07/15/2014 101.000
07/15/2022 5.000% 15,125,000.00 07/15/2014 101.000
07/15/2023 5.000% 15,985,000.00 07/15/2014 101.000
07/15/2024 5.000% 8,255,000.00 07/15/2014 101.000
07/15/2025 5.000% 8,690,000.00 07/15/2014 101.000
07/15/2026 5.000% 9,155,000.00 07/15/2014 101.000

TERM30 07/15/2027 5.125% 9,650,000.00 07/15/2014 101.000
07/15/2028 5.125% 10,170,000.00 07/15/2014 101.000
07/15/2029 5.125% 10,720,000.00 07/15/2014 101.000
07/15/2030 5.125% 11,300,000.00 07/15/2014 101.000

TERM34 07/15/2031 5.250% 11,910,000.00 07/15/2014 101.000
07/15/2032 5.250% 12,555,000.00 07/15/2014 101.000
07/15/2033 5.250% 13,235,000.00 07/15/2014 101.000
07/15/2034 5.250% 13,960,000.00 07/15/2014 101.000

218,035,000.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of 137th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

07/15/2014 4,710,000 5 000% 5,628,537 50 10,338,537 50
12/31/2014 10,338,537 50
01/15/2015 5,510,787 50 5,510,787 50
07/15/2015 5,000,000 5 500% 5,510,787 50 10,510,787 50
12/31/2015 16,021,575 00
01/15/2016 5,373,287 50 5,373,287 50
07/15/2016 5,315,000 5 500% 5,373,287 50 10,688,287 50
12/31/2016 16,061,575 00
01/15/2017 5,227,125 00 5,227,125 00
07/15/2017 5,645,000 5 500% 5,227,125 00 10,872,125 00
12/31/2017 16,099,250 00
01/15/2018 5,071,887 50 5,071,887 50
07/15/2018 6,000,000 5 500% 5,071,887 50 11,071,887 50
12/31/2018 16,143,775 00
01/15/2019 4,906,887 50 4,906,887 50
07/15/2019 12,815,000 5 500% 4,906,887 50 17,721,887 50
12/31/2019 22,628,775 00
01/15/2020 4,554,475 00 4,554,475 00
07/15/2020 13,535,000 5 000% 4,554,475 00 18,089,475 00
12/31/2020 22,643,950 00
01/15/2021 4,216,100 00 4,216,100 00
07/15/2021 14,305,000 5 000% 4,216,100 00 18,521,100 00
12/31/2021 22,737,200 00
01/15/2022 3,858,475 00 3,858,475 00
07/15/2022 15,125,000 5 000% 3,858,475 00 18,983,475 00
12/31/2022 22,841,950 00
01/15/2023 3,480,350 00 3,480,350 00
07/15/2023 15,985,000 5 000% 3,480,350 00 19,465,350 00
12/31/2023 22,945,700 00
01/15/2024 3,080,725 00 3,080,725 00
07/15/2024 8,255,000 5 000% 3,080,725 00 11,335,725 00
12/31/2024 14,416,450 00
01/15/2025 2,874,350 00 2,874,350 00
07/15/2025 8,690,000 5 000% 2,874,350 00 11,564,350 00
12/31/2025 14,438,700 00
01/15/2026 2,657,100 00 2,657,100 00
07/15/2026 9,155,000 5 000% 2,657,100 00 11,812,100 00
12/31/2026 14,469,200 00
01/15/2027 2,428,225 00 2,428,225 00
07/15/2027 9,650,000 5 125% 2,428,225 00 12,078,225 00
12/31/2027 14,506,450 00
01/15/2028 2,180,943 75 2,180,943 75
07/15/2028 10,170,000 5 125% 2,180,943 75 12,350,943 75
12/31/2028 14,531,887 50
01/15/2029 1,920,337 50 1,920,337 50
07/15/2029 10,720,000 5 125% 1,920,337 50 12,640,337 50
12/31/2029 14,560,675 00
01/15/2030 1,645,637 50 1,645,637 50
07/15/2030 11,300,000 5 125% 1,645,637 50 12,945,637 50
12/31/2030 14,591,275 00
01/15/2031 1,356,075 00 1,356,075 00
07/15/2031 11,910,000 5 250% 1,356,075 00 13,266,075 00
12/31/2031 14,622,150 00
01/15/2032 1,043,437 50 1,043,437 50
07/15/2032 12,555,000 5 250% 1,043,437 50 13,598,437 50
12/31/2032 14,641,875 00
01/15/2033 713,868 75 713,868 75
07/15/2033 13,235,000 5 250% 713,868 75 13,948,868 75
12/31/2033 14,662,737 50
01/15/2034 366,450 00 366,450 00
07/15/2034 13,960,000 5 250% 366,450 00 14,326,450 00
12/31/2034 14,692,900 00

218,035,000 130,561,587 50 348,596,587 50 348,596,587 50

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of 137th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

12/15/2014 4,737,650 4,737,650
12/31/2014 4,737,650
06/15/2015 6,370,000 4 000% 4,737,650 11,107,650
12/15/2015 4,610,250 4,610,250
12/31/2015 15,717,900
06/15/2016 6,670,000 4 000% 4,610,250 11,280,250
12/15/2016 4,476,850 4,476,850
12/31/2016 15,757,100
06/15/2017 6,980,000 4 000% 4,476,850 11,456,850
12/15/2017 4,337,250 4,337,250
12/31/2017 15,794,100
06/15/2018 7,350,000 5 000% 4,337,250 11,687,250
12/15/2018 4,153,500 4,153,500
12/31/2018 15,840,750
06/15/2019 4,153,500 4,153,500
12/15/2019 4,153,500 4,153,500
12/31/2019 8,307,000
06/15/2020 14,395,000 5 000% 4,153,500 18,548,500
12/15/2020 3,793,625 3,793,625
12/31/2020 22,342,125
06/15/2021 15,225,000 5 000% 3,793,625 19,018,625
12/15/2021 3,413,000 3,413,000
12/31/2021 22,431,625
06/15/2022 16,115,000 5 000% 3,413,000 19,528,000
12/15/2022 3,010,125 3,010,125
12/31/2022 22,538,125
06/15/2023 17,050,000 5 000% 3,010,125 20,060,125
12/15/2023 2,583,875 2,583,875
12/31/2023 22,644,000
06/15/2024 2,583,875 2,583,875
12/15/2024 2,583,875 2,583,875
12/31/2024 5,167,750
06/15/2025 9,200,000 5 000% 2,583,875 11,783,875
12/15/2025 2,353,875 2,353,875
12/31/2025 14,137,750
06/15/2026 9,700,000 5 000% 2,353,875 12,053,875
12/15/2026 2,111,375 2,111,375
12/31/2026 14,165,250
06/15/2027 10,235,000 5 000% 2,111,375 12,346,375
12/15/2027 1,855,500 1,855,500
12/31/2027 14,201,875
06/15/2028 10,785,000 5 000% 1,855,500 12,640,500
12/15/2028 1,585,875 1,585,875
12/31/2028 14,226,375
06/15/2029 1,585,875 1,585,875
12/15/2029 1,585,875 1,585,875
12/31/2029 3,171,750
06/15/2030 11,400,000 5 000% 1,585,875 12,985,875
12/15/2030 1,300,875 1,300,875
12/31/2030 14,286,750
06/15/2031 12,015,000 5 000% 1,300,875 13,315,875
12/15/2031 1,000,500 1,000,500
12/31/2031 14,316,375
06/15/2032 12,655,000 5 000% 1,000,500 13,655,500
12/15/2032 684,125 684,125
12/31/2032 14,339,625
06/15/2033 13,325,000 5 000% 684,125 14,009,125
12/15/2033 351,000 351,000
12/31/2033 14,360,125
06/15/2034 14,040,000 5 000% 351,000 14,391,000
12/31/2034 14,391,000

193,510,000 109,365,000 302,875,000 302,875,000

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Current Refunding of 137th Series (AMT)
SAVINGS IN PEAK YEARS SCENARIO

Series 137 (July 2004) AMT (CR 137)

Period Principal Redemption
Ending Principal Interest Redeemed Premium Total

07/15/2014 4,710,000.00 5,628,537.50 213,325,000.00 2,133,250.00 225,796,787.50

4,710,000.00 5,628,537.50 213,325,000.00 2,133,250.00 225,796,787.50

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 135th Series, AMT 136th Series, AMT 137th Series
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SOURCES AND USES OF FUNDS

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2015
Delivery Date 06/15/2015

Current
Refunding of

Current AMT Bonds
Refunding of (138th, 139th

T/E  Bonds and 141st
Sources: (140th Series) Series) Total

Bond Proceeds:
Par Amount 346,010,000.00 690,610,000.00 1,036,620,000.00
Premium 55,715,792.10 90,010,970.15 145,726,762.25

401,725,792.10 780,620,970.15 1,182,346,762.25

Other Sources of Funds:
Contribution for Accrued Interest 2,406,736.60 11,817,375.27 14,224,111.87
Contribution for Redemption Premium 4,271,900.00 4,271,900.00

2,406,736.60 16,089,275.27 18,496,011.87

404,132,528.70 796,710,245.42 1,200,842,774.12

Current
Refunding of

Current AMT Bonds
Refunding of (138th, 139th

T/E  Bonds and 141st
Uses: (140th Series) Series) Total

Refunding Escrow Deposits:
SLGS Purchases 402,400,141.00 793,256,875.00 1,195,657,016.00

Delivery Date Expenses:
Underwriter's Discount 1,730,050.00 3,453,050.00 5,183,100.00

Other Uses of Funds:
Additional Proceeds 2,337.70 320.42 2,658.12

404,132,528.70 796,710,245.42 1,200,842,774.12

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2015
Delivery Date 06/15/2015
Last Maturity 06/15/2035

Arbitrage Yield 2.868743%
True Interest Cost (TIC) 3.323006%
Net Interest Cost (NIC) 3.649510%
All-In TIC 3.323006%
Average Coupon 4.968359%

Average Life (years) 10.280
Duration of Issue (years) 8.163

Par Amount 1,036,620,000.00
Bond Proceeds 1,182,346,762.25
Total Interest 529,455,150.00
Net Interest 388,911,487.75
Total Debt Service 1,566,075,150.00
Maximum Annual Debt Service 109,759,625.00
Average Annual Debt Service 78,303,757.50

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 113.557877

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond (AMT) 690,610,000.00 113.034 4.967% 9.965
Serial Bond (T/E) 346,010,000.00 116.102 4.970% 10.909

1,036,620,000.00 10.280

All-In Arbitrage
TIC TIC Yield

Par Value 1,036,620,000.00 1,036,620,000.00 1,036,620,000.00
  + Accrued Interest
  + Premium (Discount) 145,726,762.25 145,726,762 25 145,726,762.25
  - Underwriter's Discount -5,183,100.00 -5,183,100.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 1,177,163,662.25 1,177,163,662.25 1,182,346,762.25

Target Date 06/15/2015 06/15/2015 06/15/2015
Yield 3.323006% 3.323006% 2.868743%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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BOND PRICING

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond (T/E):
06/15/2016 15,455,000 3 000% 0 170% 102 826 436,758 30
06/15/2017 15,995,000 4 000% 0 400% 107 164 1,145,881 80
06/15/2018 16,640,000 4 000% 0 700% 109 779 1,627,225 60
06/15/2020 17,405,000 5 000% 1 400% 117 325 3,015,416 25
06/15/2021 18,320,000 5 000% 1 720% 118 622 3,411,550 40
06/15/2022 19,270,000 5 000% 2 010% 119 433 3,744,739 10
06/15/2023 20,280,000 5 000% 2 240% 120 112 4,078,713 60
06/15/2025 25,440,000 5 000% 2 560% 121 407 5,445,940 80
06/15/2026 26,815,000 5 000% 2 690% 120 136 C 2 854% 5,399,468 40
06/15/2027 28,035,000 5 000% 2 820% 118 880 C 3 104% 5,293,008 00
06/15/2028 29,325,000 5 000% 2 920% 117 925 C 3 294% 5,256,506 25
06/15/2030 30,895,000 5 000% 3 090% 116 323 C 3 584% 5,042,990 85
06/15/2031 19,280,000 5 000% 3 170% 115 578 C 3 701% 3,003,438 40
06/15/2032 20,095,000 5 000% 3 250% 114 839 C 3 806% 2,981,897 05
06/15/2033 20,950,000 5 000% 3 330% 114 105 C 3 902% 2,954,997 50
06/15/2034 10,780,000 5 000% 3 400% 113 467 C 3 983% 1,451,742 60
06/15/2035 11,030,000 5 000% 3 460% 112 924 C 4 051% 1,425,517 20

346,010,000 55,715,792 10

Serial Bond (AMT):
06/15/2016 37,595,000 4 000% 0 220% 103 773 1,418,459 35
06/15/2017 39,415,000 4 000% 0 500% 106 956 2,741,707 40
06/15/2018 35,980,000 4 000% 0 850% 109 311 3,350,097 80
06/15/2019 17,365,000 5 000% 1 320% 114 292 2,481,805 80
06/15/2020 51,160,000 5 000% 1 700% 115 754 8,059,746 40
06/15/2021 53,665,000 5 000% 2 070% 116 452 8,828,965 80
06/15/2022 55,850,000 5 000% 2 410% 116 591 9,266,073 50
06/15/2023 58,245,000 5 000% 2 640% 116 919 9,854,471 55
06/15/2025 43,885,000 5 000% 2 960% 117 546 7,700,062 10
06/15/2026 27,540,000 5 000% 3 090% 116 323 C 3 225% 4,495,354 20
06/15/2027 28,945,000 5 000% 3 220% 115 115 C 3 451% 4,375,036 75
06/15/2028 30,435,000 5 000% 3 320% 114 196 C 3 621% 4,320,552 60
06/15/2029 3,360,000 5 000% 3 410% 113 377 C 3 762% 449,467 20
06/15/2030 32,335,000 5 000% 3 490% 112 654 C 3 879% 4,091,670 90
06/15/2031 34,100,000 5 000% 3 570% 111 937 C 3 984% 4,070,517 00
06/15/2032 35,950,000 5 000% 3 650% 111 225 C 4 078% 4,035,387 50
06/15/2033 37,905,000 5 000% 3 730% 110 519 C 4 164% 3,987,226 95
06/15/2034 39,965,000 5 000% 3 800% 109 906 C 4 236% 3,958,932 90
06/15/2035 26,915,000 5 000% 3 860% 109 383 C 4 296% 2,525,434 45

690,610,000 90,010,970 15

1,036,620,000 145,726,762 25

Dated Date 06/15/2015
Delivery Date 06/15/2015
First Coupon 12/15/2015

Par Amount 1,036,620,000 00
Premium 145,726,762 25

Production 1,182,346,762 25 114 057877%
Underwriter's Discount -5,183,100 00 -0 500000%

Purchase Price 1,177,163,662 25 113 557877%
Accrued Interest

Net Proceeds 1,177,163,662 25

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2015
Delivery Date 06/15/2015
Arbitrage yield 2.868743%
Escrow yield 0.019942%
Value of Negative Arbitrage 4,104,371.06

Bond Par Amount 1,036,620,000.00
True Interest Cost 3.323006%
Net Interest Cost 3.649510%
All-In TIC 3.323006%
Average Coupon 4.968359%
Average Life 10.280

Par amount of refunded bonds 1,177,190,000.00
Average coupon of refunded bonds 4.782882%
Average life of refunded bonds 10.522

Net PV Savings 141,898,020.36
Percentage savings of refunded bonds 12.053961%
Percentage savings of refunding bonds 13.688528%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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SAVINGS

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Prior Refunding
Date Debt Service Debt Service Savings

12/31/2015 47,958,275.01 25,032,825.00 22,925,450.01
12/31/2016 103,111,300.02 102,131,925.00 979,375.02
12/31/2017 103,377,300.02 102,400,000.00 977,300.02
12/31/2018 103,427,050.02 97,449,400.00 5,977,650.02
12/31/2019 103,654,800.02 60,707,875.00 42,946,925.02
12/31/2020 110,734,793.76 109,759,625.00 975,168.76
12/31/2021 110,641,681.26 109,665,875.00 975,806.26
12/31/2022 110,096,431.26 109,123,250.00 973,181.26
12/31/2023 109,658,681.26 108,687,125.00 971,556.26
12/31/2024 92,751,706.26 28,199,000.00 64,552,706.26
12/31/2025 96,763,531.26 95,790,875.00 972,656.26
12/31/2026 78,702,475.00 77,728,875.00 973,600.00
12/31/2027 78,548,400.00 77,570,500.00 977,900.00
12/31/2028 78,405,175.00 77,432,000.00 973,175.00
12/31/2029 78,354,662.50 19,454,000.00 58,900,662.50
12/31/2030 78,639,475.00 77,659,250.00 980,225.00
12/31/2031 65,871,650.00 64,894,000.00 977,650.00
12/31/2032 65,796,537.50 64,823,375.00 973,162.50
12/31/2033 65,734,412.50 64,760,875.00 973,537.50
12/31/2034 54,889,125.00 53,910,875.00 978,250.00
12/31/2035 39,874,350.00 38,893,625.00 980,725.00

1,776,991,812.65 1,566,075,150.00 210,916,662.65

Savings Summary

PV of savings from cash flow 160,391,374.11
Less: Prior funds on hand -18,496,011.87
Plus: Refunding funds on hand 2,658.12

Net PV Savings 141,898,020.36

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 138 (December 2004) AMT, CR_138:
SERIAL 12/01/2015 5 000% 9,490,000 00 07/15/2015 101 000

12/01/2016 5 000% 12,320,000 00 07/15/2015 101 000
12/01/2017 5 000% 13,360,000 00 07/15/2015 101 000
12/01/2018 5 000% 14,220,000 00 07/15/2015 101 000
12/01/2019 5 000% 15,290,000 00 07/15/2015 101 000
12/01/2020 4 250% 23,225,000 00 07/15/2015 101 000
12/01/2021 5 000% 24,155,000 00 07/15/2015 101 000
12/01/2022 5 000% 24,925,000 00 07/15/2015 101 000
12/01/2023 5 000% 25,840,000 00 07/15/2015 101 000
12/01/2024 5 000% 16,795,000 00 07/15/2015 101 000
12/01/2025 5 000% 17,600,000 00 07/15/2015 101 000
12/01/2026 4 500% 9,535,000 00 07/15/2015 101 000
12/01/2027 4 500% 10,005,000 00 07/15/2015 101 000
12/01/2028 4 750% 10,505,000 00 07/15/2015 101 000
12/01/2029 4 750% 11,035,000 00 07/15/2015 101 000
12/01/2030 4 750% 11,590,000 00 07/15/2015 101 000
12/01/2031 4 750% 12,175,000 00 07/15/2015 101 000

TERM34 12/01/2032 4 750% 12,790,000 00 07/15/2015 101 000
12/01/2033 4 750% 13,435,000 00 07/15/2015 101 000
12/01/2034 4 750% 14,120,000 00 07/15/2015 101 000

302,410,000 00

Series 139 (April 2005) AMT, CR_139:
SERIAL 10/01/2015 5 000% 10,015,000 00 07/15/2015 101 000

10/01/2016 5 000% 10,440,000 00 07/15/2015 101 000
10/01/2017 5 000% 10,885,000 00 07/15/2015 101 000
10/01/2018 5 000% 11,360,000 00 07/15/2015 101 000
10/01/2019 4 625% 11,865,000 00 07/15/2015 101 000
10/01/2020 4 500% 12,390,000 00 07/15/2015 101 000
10/01/2021 5 000% 12,950,000 00 07/15/2015 101 000
10/01/2022 5 000% 13,540,000 00 07/15/2015 101 000
10/01/2023 4 500% 14,155,000 00 07/15/2015 101 000
10/01/2024 4 500% 8,250,000 00 07/15/2015 101 000
04/01/2025 4 500% 8,930,000 00 07/15/2015 101 000

124,780,000 00

Series 140 (June 2005) T/E, CR_140:
SERIAL31 12/01/2016 5 000% 13,370,000 00 07/15/2015 100 000

12/01/2017 5 000% 14,025,000 00 07/15/2015 100 000
12/01/2018 5 000% 14,720,000 00 07/15/2015 100 000
12/01/2019 5 000% 15,455,000 00 07/15/2015 100 000
12/01/2020 5 000% 16,225,000 00 07/15/2015 100 000
12/01/2021 5 000% 17,055,000 00 07/15/2015 100 000
12/01/2022 5 000% 17,920,000 00 07/15/2015 100 000
12/01/2023 5 000% 18,835,000 00 07/15/2015 100 000
12/01/2024 5 000% 19,800,000 00 07/15/2015 100 000
12/01/2025 4 125% 24,785,000 00 07/15/2015 100 000
12/01/2026 5 000% 25,875,000 00 07/15/2015 100 000
12/01/2027 5 000% 27,020,000 00 07/15/2015 100 000
12/01/2028 5 000% 28,225,000 00 07/15/2015 100 000
12/01/2029 5 000% 29,505,000 00 07/15/2015 100 000
12/01/2030 5 000% 31,180,000 00 07/15/2015 100 000
12/01/2031 5 000% 19,870,000 00 07/15/2015 100 000

TERM34 12/01/2032 5 000% 20,690,000 00 07/15/2015 100 000
12/01/2033 5 000% 21,555,000 00 07/15/2015 100 000
12/01/2034 5 000% 11,670,000 00 07/15/2015 100 000

TERM35 06/01/2035 4 250% 12,220,000 00 07/15/2015 100 000
400,000,000 00

Series 141 (September 2005) AMT, CR_141:
SERIAL 09/01/2016 5 000% 11,050,000 00 09/01/2015 100 000

09/01/2017 5 000% 11,535,000 00 09/01/2015 100 000
09/01/2018 5 000% 12,045,000 00 09/01/2015 100 000
09/01/2019 5 000% 12,580,000 00 09/01/2015 100 000
09/01/2020 5 000% 13,145,000 00 09/01/2015 100 000
09/01/2021 5 000% 13,745,000 00 09/01/2015 100 000
09/01/2022 5 000% 14,370,000 00 09/01/2015 100 000
09/01/2023 5 000% 15,025,000 00 09/01/2015 100 000
09/01/2024 5 000% 15,725,000 00 09/01/2015 100 000
09/01/2025 5 000% 16,455,000 00 09/01/2015 100 000
09/01/2026 5 000% 17,225,000 00 09/01/2015 100 000
09/01/2027 5 000% 18,040,000 00 09/01/2015 100 000

TERM 09/01/2028 4 500% 18,895,000 00 09/01/2015 100 000
09/01/2029 4 500% 19,795,000 00 09/01/2015 100 000

TERM02 09/01/2030 4 500% 20,740,000 00 09/01/2015 100 000
09/01/2031 4 500% 21,740,000 00 09/01/2015 100 000
09/01/2032 4 500% 22,780,000 00 09/01/2015 100 000
09/01/2033 4 500% 23,875,000 00 09/01/2015 100 000
09/01/2034 4 500% 25,020,000 00 09/01/2015 100 000
09/01/2035 4 500% 26,215,000 00 09/01/2015 100 000

350,000,000 00

1,177,190,000 00
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Period Principal Redemption
Ending Interest Redeemed Premium Total

07/15/2015 5,921,761.88 827,190,000.00 4,271,900.00 837,383,661.88
09/01/2015 8,302,350.00 350,000,000.00 358,302,350.00

14,224,111.88 1,177,190,000.00 4,271,900.00 1,195,686,011.88

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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ESCROW DESCRIPTIONS

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Jun 15, 2015:
SLGS Certificate 07/15/2015 07/15/2015 837,369,937 0.020% 0.020%
SLGS Certificate 09/01/2015 09/01/2015 358,287,079 0.020% 0.020%

1,195,657,016

SLGS Summary

SLGS Rates File 07MAY14
Total Certificates of Indebtedness 1,195,657,016.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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ESCROW COST

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 07/15/2015 837,369,937 0.020% 837,369,937.00
SLGS 09/01/2015 358,287,079 0.020% 358,287,079.00

1,195,657,016 1,195,657,016.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

06/15/2015 1,195,657,016 1,195,657,016.00

1,195,657,016 0.00 1,195,657,016.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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ESCROW CASH FLOW

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Net Escrow
Date Principal Interest Receipts

07/15/2015 837,369,937.00 13,727.37 837,383,664.37
09/01/2015 358,287,079.00 15,271.25 358,302,350.25

1,195,657,016.00 28,998.62 1,195,686,014.62

Escrow Cost Summary

Purchase date 06/15/2015
Purchase cost of securities 1,195,657,016.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series



May 7, 2014   2:36 pm  Prepared by Wells Fargo Securities(Finance 7.008 PANYNJ_Consolidated Bonds and Notes_May 2...:REF_PEAK)   Page 12

ESCROW SUFFICIENCY

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

07/15/2015 837,383,661.88 837,383,664.37 2.49 2.49
09/01/2015 358,302,350.00 358,302,350.25 0.25 2.74

1,195,686,011.88 1,195,686,014.62 2.74

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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ESCROW STATISTICS

Port Authority of New York and New Jersey
Current Refundings (Proposed Summer 2015 Issuance)

SAVINGS IN PEAK YEARS SCENARIO

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Current Refunding of T/E  Bonds (140th Series), Global Proceeds Escrow:
402,400,141.00 0.083 0.019673% 0.019673% 401,452,703.32 947,437.68

Current Refunding of AMT Bonds (138th, 139th and 1, Global Proceeds Escrow:
793,256,875.00 0.141 0.020023% 0.020023% 790,099,941.62 3,156,933.38

1,195,657,016.00 1,191,552,644.94 4,104,371.06 0.00

Delivery date 06/15/2015
Arbitrage yield 2.868743%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series



May 7, 2014   2:36 pm  Prepared by Wells Fargo Securities(Finance 7.008 PANYNJ_Consolidated Bonds and Notes_May 2...:REF_PEAK)   Page 14

BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Current Refunding of T/E  Bonds (140th Series)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2015
Delivery Date 06/15/2015
Last Maturity 06/15/2035

Arbitrage Yield 2.868743%
True Interest Cost (TIC) 3.196250%
Net Interest Cost (NIC) 3.539831%
All-In TIC 3.196250%
Average Coupon 4.970110%

Average Life (years) 10.909
Duration of Issue (years) 8.627

Par Amount 346,010,000.00
Bond Proceeds 401,725,792.10
Total Interest 187,596,300.00
Net Interest 133,610,557.90
Total Debt Service 533,606,300.00
Maximum Annual Debt Service 36,004,875.00
Average Annual Debt Service 26,680,315.00

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 115.602365

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond (T/E) 346,010,000.00 116.102 4.970% 10.909

346,010,000.00 10.909

All-In Arbitrage
TIC TIC Yield

Par Value 346,010,000.00 346,010,000.00 346,010,000.00
  + Accrued Interest
  + Premium (Discount) 55,715,792.10 55,715,792.10 55,715,792.10
  - Underwriter's Discount -1,730,050.00 -1,730,050.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 399,995,742.10 399,995,742 10 401,725,792.10

Target Date 06/15/2015 06/15/2015 06/15/2015
Yield 3.196250% 3.196250% 2.868743%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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BOND PRICING

Port Authority of New York and New Jersey
Current Refunding of T/E  Bonds (140th Series)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond (T/E):
06/15/2016 15,455,000 3.000% 0.170% 102.826 436,758.30
06/15/2017 15,995,000 4.000% 0.400% 107.164 1,145,881.80
06/15/2018 16,640,000 4.000% 0.700% 109.779 1,627,225.60
06/15/2020 17,405,000 5.000% 1.400% 117.325 3,015,416.25
06/15/2021 18,320,000 5.000% 1.720% 118.622 3,411,550.40
06/15/2022 19,270,000 5.000% 2.010% 119.433 3,744,739.10
06/15/2023 20,280,000 5.000% 2.240% 120.112 4,078,713.60
06/15/2025 25,440,000 5.000% 2.560% 121.407 5,445,940.80
06/15/2026 26,815,000 5.000% 2.690% 120.136 C 2.854% 5,399,468.40
06/15/2027 28,035,000 5.000% 2.820% 118.880 C 3.104% 5,293,008.00
06/15/2028 29,325,000 5.000% 2.920% 117.925 C 3.294% 5,256,506.25
06/15/2030 30,895,000 5.000% 3.090% 116.323 C 3.584% 5,042,990.85
06/15/2031 19,280,000 5.000% 3.170% 115.578 C 3.701% 3,003,438.40
06/15/2032 20,095,000 5.000% 3.250% 114.839 C 3.806% 2,981,897.05
06/15/2033 20,950,000 5.000% 3.330% 114.105 C 3.902% 2,954,997.50
06/15/2034 10,780,000 5.000% 3.400% 113.467 C 3.983% 1,451,742.60
06/15/2035 11,030,000 5.000% 3.460% 112.924 C 4.051% 1,425,517.20

346,010,000 55,715,792.10

Dated Date 06/15/2015
Delivery Date 06/15/2015
First Coupon 12/15/2015

Par Amount 346,010,000.00
Premium 55,715,792.10

Production 401,725,792.10 116.102365%
Underwriter's Discount -1,730,050.00 -0.500000%

Purchase Price 399,995,742.10 115.602365%
Accrued Interest

Net Proceeds 399,995,742.10

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Current Refunding of T/E  Bonds (140th Series)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2015
Delivery Date 06/15/2015
Arbitrage yield 2.868743%
Escrow yield 0.019673%
Value of Negative Arbitrage 947,437.68

Bond Par Amount 346,010,000.00
True Interest Cost 3.196250%
Net Interest Cost 3.539831%
All-In TIC 3.196250%
Average Coupon 4.970110%
Average Life 10.909

Par amount of refunded bonds 400,000,000.00
Average coupon of refunded bonds 4.910749%
Average life of refunded bonds 11.479

PV of prior debt to 06/15/2015 @ 2.710691% 484,797,268.80
Net PV Savings 65,401,640.00
Percentage savings of refunded bonds 16.350410%
Percentage savings of refunding bonds 18.901662%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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SAVINGS

Port Authority of New York and New Jersey
Current Refunding of T/E  Bonds (140th Series)

SAVINGS IN PEAK YEARS SCENARIO

Present Value
Prior Refunding to 06/15/2015

Date Debt Service Debt Service Savings @  2.7106913%

12/31/2015 9,845,740.63 8,332,525.00 1,513,215.63 1,503,157.31
12/31/2016 33,061,481.26 31,888,225.00 1,173,256.26 978,735.23
12/31/2017 33,047,981.26 31,876,500.00 1,171,481.26 942,917.13
12/31/2018 33,041,731.26 31,868,800.00 1,172,931.26 910,842.30
12/31/2019 33,040,731.26 14,896,000.00 18,144,731.26 16,121,168.73
12/31/2020 33,037,981.26 31,865,875.00 1,172,106.26 848,498.29
12/31/2021 33,056,731.26 31,887,750.00 1,168,981.26 813,271.09
12/31/2022 33,068,981.26 31,898,000.00 1,170,981.26 783,134.72
12/31/2023 33,087,981.26 31,919,250.00 1,168,731.26 750,026.40
12/31/2024 33,111,231.26 11,132,250.00 21,978,981.26 17,056,856.80
12/31/2025 37,106,231.26 35,936,250.00 1,169,981.26 657,409.66
12/31/2026 37,173,850.00 36,004,875.00 1,168,975.00 626,821.16
12/31/2027 37,025,100.00 35,853,625.00 1,171,475.00 600,254.63
12/31/2028 36,879,100.00 35,709,625.00 1,169,475.00 570,888.40
12/31/2029 36,747,850.00 5,651,500.00 31,096,350.00 21,078,745.37
12/31/2030 36,947,600.00 35,774,125.00 1,173,475.00 523,268.99
12/31/2031 24,078,600.00 22,904,750.00 1,173,850.00 601,848.95
12/31/2032 23,905,100.00 22,735,375.00 1,169,725.00 576,147.07
12/31/2033 23,735,600.00 22,564,250.00 1,171,350.00 554,552.07
12/31/2034 12,772,850.00 11,601,000.00 1,171,850.00 614,732.69
12/31/2035 12,479,675.00 11,305,750.00 1,173,925.00 692,761.92

626,252,128.23 533,606,300.00 92,645,828.23 67,806,038.90

Savings Summary

PV of savings from cash flow 67,806,038.90
Less: Prior funds on hand -2,406,736.60
Plus: Refunding funds on hand 2,337.70

Net PV Savings 65,401,640.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series



May 7, 2014   2:36 pm  Prepared by Wells Fargo Securities(Finance 7.008 PANYNJ_Consolidated Bonds and Notes_May 2...:REF_PEAK)   Page 18

SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Current Refunding of T/E  Bonds (140th Series)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 140 (June 2005) T/E, CR_140:
SERIAL31 12/01/2016 5.000% 13,370,000.00 07/15/2015 100.000

12/01/2017 5.000% 14,025,000.00 07/15/2015 100.000
12/01/2018 5.000% 14,720,000.00 07/15/2015 100.000
12/01/2019 5.000% 15,455,000.00 07/15/2015 100.000
12/01/2020 5.000% 16,225,000.00 07/15/2015 100.000
12/01/2021 5.000% 17,055,000.00 07/15/2015 100.000
12/01/2022 5.000% 17,920,000.00 07/15/2015 100.000
12/01/2023 5.000% 18,835,000.00 07/15/2015 100.000
12/01/2024 5.000% 19,800,000.00 07/15/2015 100.000
12/01/2025 4.125% 24,785,000.00 07/15/2015 100.000
12/01/2026 5.000% 25,875,000.00 07/15/2015 100.000
12/01/2027 5.000% 27,020,000.00 07/15/2015 100.000
12/01/2028 5.000% 28,225,000.00 07/15/2015 100.000
12/01/2029 5.000% 29,505,000.00 07/15/2015 100.000
12/01/2030 5.000% 31,180,000.00 07/15/2015 100.000
12/01/2031 5.000% 19,870,000.00 07/15/2015 100.000

TERM34 12/01/2032 5.000% 20,690,000.00 07/15/2015 100.000
12/01/2033 5.000% 21,555,000.00 07/15/2015 100.000
12/01/2034 5.000% 11,670,000.00 07/15/2015 100.000

TERM35 06/01/2035 4.250% 12,220,000.00 07/15/2015 100.000

400,000,000.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of T/E  Bonds (140th Series)

SAVINGS IN PEAK YEARS SCENARIO

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/01/2015 9,845,740 63 9,845,740 63
12/31/2015 9,845,740 63
06/01/2016 9,845,740 63 9,845,740 63
12/01/2016 13,370,000 5 000% 9,845,740 63 23,215,740 63
12/31/2016 33,061,481 26
06/01/2017 9,511,490 63 9,511,490 63
12/01/2017 14,025,000 5 000% 9,511,490 63 23,536,490 63
12/31/2017 33,047,981 26
06/01/2018 9,160,865 63 9,160,865 63
12/01/2018 14,720,000 5 000% 9,160,865 63 23,880,865 63
12/31/2018 33,041,731 26
06/01/2019 8,792,865 63 8,792,865 63
12/01/2019 15,455,000 5 000% 8,792,865 63 24,247,865 63
12/31/2019 33,040,731 26
06/01/2020 8,406,490 63 8,406,490 63
12/01/2020 16,225,000 5 000% 8,406,490 63 24,631,490 63
12/31/2020 33,037,981 26
06/01/2021 8,000,865 63 8,000,865 63
12/01/2021 17,055,000 5 000% 8,000,865 63 25,055,865 63
12/31/2021 33,056,731 26
06/01/2022 7,574,490 63 7,574,490 63
12/01/2022 17,920,000 5 000% 7,574,490 63 25,494,490 63
12/31/2022 33,068,981 26
06/01/2023 7,126,490 63 7,126,490 63
12/01/2023 18,835,000 5 000% 7,126,490 63 25,961,490 63
12/31/2023 33,087,981 26
06/01/2024 6,655,615 63 6,655,615 63
12/01/2024 19,800,000 5 000% 6,655,615 63 26,455,615 63
12/31/2024 33,111,231 26
06/01/2025 6,160,615 63 6,160,615 63
12/01/2025 24,785,000 4 125% 6,160,615 63 30,945,615 63
12/31/2025 37,106,231 26
06/01/2026 5,649,425 00 5,649,425 00
12/01/2026 25,875,000 5 000% 5,649,425 00 31,524,425 00
12/31/2026 37,173,850 00
06/01/2027 5,002,550 00 5,002,550 00
12/01/2027 27,020,000 5 000% 5,002,550 00 32,022,550 00
12/31/2027 37,025,100 00
06/01/2028 4,327,050 00 4,327,050 00
12/01/2028 28,225,000 5 000% 4,327,050 00 32,552,050 00
12/31/2028 36,879,100 00
06/01/2029 3,621,425 00 3,621,425 00
12/01/2029 29,505,000 5 000% 3,621,425 00 33,126,425 00
12/31/2029 36,747,850 00
06/01/2030 2,883,800 00 2,883,800 00
12/01/2030 31,180,000 5 000% 2,883,800 00 34,063,800 00
12/31/2030 36,947,600 00
06/01/2031 2,104,300 00 2,104,300 00
12/01/2031 19,870,000 5 000% 2,104,300 00 21,974,300 00
12/31/2031 24,078,600 00
06/01/2032 1,607,550 00 1,607,550 00
12/01/2032 20,690,000 5 000% 1,607,550 00 22,297,550 00
12/31/2032 23,905,100 00
06/01/2033 1,090,300 00 1,090,300 00
12/01/2033 21,555,000 5 000% 1,090,300 00 22,645,300 00
12/31/2033 23,735,600 00
06/01/2034 551,425 00 551,425 00
12/01/2034 11,670,000 5 000% 551,425 00 12,221,425 00
12/31/2034 12,772,850 00
06/01/2035 12,220,000 4 250% 259,675 00 12,479,675 00
12/31/2035 12,479,675 00

400,000,000 226,252,128 23 626,252,128 23 626,252,128 23

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of T/E  Bonds (140th Series)

SAVINGS IN PEAK YEARS SCENARIO

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

12/15/2015 8,332,525 8,332,525
12/31/2015 8,332,525
06/15/2016 15,455,000 3 000% 8,332,525 23,787,525
12/15/2016 8,100,700 8,100,700
12/31/2016 31,888,225
06/15/2017 15,995,000 4 000% 8,100,700 24,095,700
12/15/2017 7,780,800 7,780,800
12/31/2017 31,876,500
06/15/2018 16,640,000 4 000% 7,780,800 24,420,800
12/15/2018 7,448,000 7,448,000
12/31/2018 31,868,800
06/15/2019 7,448,000 7,448,000
12/15/2019 7,448,000 7,448,000
12/31/2019 14,896,000
06/15/2020 17,405,000 5 000% 7,448,000 24,853,000
12/15/2020 7,012,875 7,012,875
12/31/2020 31,865,875
06/15/2021 18,320,000 5 000% 7,012,875 25,332,875
12/15/2021 6,554,875 6,554,875
12/31/2021 31,887,750
06/15/2022 19,270,000 5 000% 6,554,875 25,824,875
12/15/2022 6,073,125 6,073,125
12/31/2022 31,898,000
06/15/2023 20,280,000 5 000% 6,073,125 26,353,125
12/15/2023 5,566,125 5,566,125
12/31/2023 31,919,250
06/15/2024 5,566,125 5,566,125
12/15/2024 5,566,125 5,566,125
12/31/2024 11,132,250
06/15/2025 25,440,000 5 000% 5,566,125 31,006,125
12/15/2025 4,930,125 4,930,125
12/31/2025 35,936,250
06/15/2026 26,815,000 5 000% 4,930,125 31,745,125
12/15/2026 4,259,750 4,259,750
12/31/2026 36,004,875
06/15/2027 28,035,000 5 000% 4,259,750 32,294,750
12/15/2027 3,558,875 3,558,875
12/31/2027 35,853,625
06/15/2028 29,325,000 5 000% 3,558,875 32,883,875
12/15/2028 2,825,750 2,825,750
12/31/2028 35,709,625
06/15/2029 2,825,750 2,825,750
12/15/2029 2,825,750 2,825,750
12/31/2029 5,651,500
06/15/2030 30,895,000 5 000% 2,825,750 33,720,750
12/15/2030 2,053,375 2,053,375
12/31/2030 35,774,125
06/15/2031 19,280,000 5 000% 2,053,375 21,333,375
12/15/2031 1,571,375 1,571,375
12/31/2031 22,904,750
06/15/2032 20,095,000 5 000% 1,571,375 21,666,375
12/15/2032 1,069,000 1,069,000
12/31/2032 22,735,375
06/15/2033 20,950,000 5 000% 1,069,000 22,019,000
12/15/2033 545,250 545,250
12/31/2033 22,564,250
06/15/2034 10,780,000 5 000% 545,250 11,325,250
12/15/2034 275,750 275,750
12/31/2034 11,601,000
06/15/2035 11,030,000 5 000% 275,750 11,305,750
12/31/2035 11,305,750

346,010,000 187,596,300 533,606,300 533,606,300

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Current Refunding of T/E  Bonds (140th Series)

SAVINGS IN PEAK YEARS SCENARIO

Series 140 (June 2005) T/E (CR 140)

Period Principal
Ending Interest Redeemed Total

07/15/2015 2,406,736.60 400,000,000.00 402,406,736.60

2,406,736.60 400,000,000.00 402,406,736.60

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2015
Delivery Date 06/15/2015
Last Maturity 06/15/2035

Arbitrage Yield 2.868743%
True Interest Cost (TIC) 3.393247%
Net Interest Cost (NIC) 3.709664%
All-In TIC 3.393247%
Average Coupon 4.967399%

Average Life (years) 9.965
Duration of Issue (years) 7.926

Par Amount 690,610,000.00
Bond Proceeds 780,620,970.15
Total Interest 341,858,850.00
Net Interest 255,300,929.85
Total Debt Service 1,032,468,850.00
Maximum Annual Debt Service 77,893,750.00
Average Annual Debt Service 51,623,442.50

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 112.533546

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond (AMT) 690,610,000.00 113.034 4.967% 9.965

690,610,000.00 9.965

All-In Arbitrage
TIC TIC Yield

Par Value 690,610,000.00 690,610,000.00 690,610,000.00
  + Accrued Interest
  + Premium (Discount) 90,010,970.15 90,010,970.15 90,010,970.15
  - Underwriter's Discount -3,453,050.00 -3,453,050.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 777,167,920.15 777,167,920 15 780,620,970.15

Target Date 06/15/2015 06/15/2015 06/15/2015
Yield 3.393247% 3.393247% 2.868743%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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BOND PRICING

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond (AMT):
06/15/2016 37,595,000 4.000% 0.220% 103.773 1,418,459.35
06/15/2017 39,415,000 4.000% 0.500% 106.956 2,741,707.40
06/15/2018 35,980,000 4.000% 0.850% 109.311 3,350,097.80
06/15/2019 17,365,000 5.000% 1.320% 114.292 2,481,805.80
06/15/2020 51,160,000 5.000% 1.700% 115.754 8,059,746.40
06/15/2021 53,665,000 5.000% 2.070% 116.452 8,828,965.80
06/15/2022 55,850,000 5.000% 2.410% 116.591 9,266,073.50
06/15/2023 58,245,000 5.000% 2.640% 116.919 9,854,471.55
06/15/2025 43,885,000 5.000% 2.960% 117.546 7,700,062.10
06/15/2026 27,540,000 5.000% 3.090% 116.323 C 3.225% 4,495,354.20
06/15/2027 28,945,000 5.000% 3.220% 115.115 C 3.451% 4,375,036.75
06/15/2028 30,435,000 5.000% 3.320% 114.196 C 3.621% 4,320,552.60
06/15/2029 3,360,000 5.000% 3.410% 113.377 C 3.762% 449,467.20
06/15/2030 32,335,000 5.000% 3.490% 112.654 C 3.879% 4,091,670.90
06/15/2031 34,100,000 5.000% 3.570% 111.937 C 3.984% 4,070,517.00
06/15/2032 35,950,000 5.000% 3.650% 111.225 C 4.078% 4,035,387.50
06/15/2033 37,905,000 5.000% 3.730% 110.519 C 4.164% 3,987,226.95
06/15/2034 39,965,000 5.000% 3.800% 109.906 C 4.236% 3,958,932.90
06/15/2035 26,915,000 5.000% 3.860% 109.383 C 4.296% 2,525,434.45

690,610,000 90,010,970.15

Dated Date 06/15/2015
Delivery Date 06/15/2015
First Coupon 12/15/2015

Par Amount 690,610,000.00
Premium 90,010,970.15

Production 780,620,970.15 113.033546%
Underwriter's Discount -3,453,050.00 -0.500000%

Purchase Price 777,167,920.15 112.533546%
Accrued Interest

Net Proceeds 777,167,920.15

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Dated Date 06/15/2015
Delivery Date 06/15/2015
Arbitrage yield 2.868743%
Escrow yield 0.020023%
Value of Negative Arbitrage 3,156,933.38

Bond Par Amount 690,610,000.00
True Interest Cost 3.393247%
Net Interest Cost 3.709664%
All-In TIC 3.393247%
Average Coupon 4.967399%
Average Life 9.965

Par amount of refunded bonds 777,190,000.00
Average coupon of refunded bonds 4.707561%
Average life of refunded bonds 10.030

PV of prior debt to 06/15/2015 @ 2.956094% 896,937,837.48
Net PV Savings 76,496,380.36
Percentage savings of refunded bonds 9.842687%
Percentage savings of refunding bonds 11.076640%

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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SAVINGS

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Present Value
Prior Refunding to 06/15/2015

Date Debt Service Debt Service Savings @  2.9560943%

12/31/2015 38,112,534.38 16,700,300.00 21,412,234.38 21,266,448.30
12/31/2016 70,049,818.76 70,243,700.00 -193,881.24 -349,475.57
12/31/2017 70,329,318.76 70,523,500.00 -194,181.24 -366,503.79
12/31/2018 70,385,318.76 65,580,600.00 4,804,718.76 4,198,708.78
12/31/2019 70,614,068.76 45,811,875.00 24,802,193.76 21,838,710.37
12/31/2020 77,696,812.50 77,893,750.00 -196,937.50 -491,467.22
12/31/2021 77,584,950.00 77,778,125.00 -193,175.00 -503,072.41
12/31/2022 77,027,450.00 77,225,250.00 -197,800.00 -518,488.13
12/31/2023 76,570,700.00 76,767,875.00 -197,175.00 -530,799.19
12/31/2024 59,640,475.00 17,066,750.00 42,573,725.00 32,463,227.05
12/31/2025 59,657,300.00 59,854,625.00 -197,325.00 -294,795.42
12/31/2026 41,528,625.00 41,724,000.00 -195,375.00 -253,854.34
12/31/2027 41,523,300.00 41,716,875.00 -193,575.00 -259,492.72
12/31/2028 41,526,075.00 41,722,375.00 -196,300.00 -268,440.81
12/31/2029 41,606,812.50 13,802,500.00 27,804,312.50 18,298,775.05
12/31/2030 41,691,875.00 41,885,125.00 -193,250.00 -273,531.43
12/31/2031 41,793,050.00 41,989,250.00 -196,200.00 -282,573.84
12/31/2032 41,891,437.50 42,088,000.00 -196,562.50 -290,025.39
12/31/2033 41,998,812.50 42,196,625.00 -197,812.50 -298,117.14
12/31/2034 42,116,275.00 42,309,875.00 -193,600.00 -303,209.73
12/31/2035 27,394,675.00 27,587,875.00 -193,200.00 -196,687.22

1,150,739,684.42 1,032,468,850.00 118,270,834.42 92,585,335.21

Savings Summary

PV of savings from cash flow 92,585,335.21
Less: Prior funds on hand -16,089,275.27
Plus: Refunding funds on hand 320.42

Net PV Savings 76,496,380.36

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 138 (December 2004) AMT, CR_138:
SERIAL 12/01/2015 5 000% 9,490,000 00 07/15/2015 101 000

12/01/2016 5 000% 12,320,000 00 07/15/2015 101 000
12/01/2017 5 000% 13,360,000 00 07/15/2015 101 000
12/01/2018 5 000% 14,220,000 00 07/15/2015 101 000
12/01/2019 5 000% 15,290,000 00 07/15/2015 101 000
12/01/2020 4 250% 23,225,000 00 07/15/2015 101 000
12/01/2021 5 000% 24,155,000 00 07/15/2015 101 000
12/01/2022 5 000% 24,925,000 00 07/15/2015 101 000
12/01/2023 5 000% 25,840,000 00 07/15/2015 101 000
12/01/2024 5 000% 16,795,000 00 07/15/2015 101 000
12/01/2025 5 000% 17,600,000 00 07/15/2015 101 000
12/01/2026 4 500% 9,535,000 00 07/15/2015 101 000
12/01/2027 4 500% 10,005,000 00 07/15/2015 101 000
12/01/2028 4 750% 10,505,000 00 07/15/2015 101 000
12/01/2029 4 750% 11,035,000 00 07/15/2015 101 000
12/01/2030 4 750% 11,590,000 00 07/15/2015 101 000
12/01/2031 4 750% 12,175,000 00 07/15/2015 101 000

TERM34 12/01/2032 4 750% 12,790,000 00 07/15/2015 101 000
12/01/2033 4 750% 13,435,000 00 07/15/2015 101 000
12/01/2034 4 750% 14,120,000 00 07/15/2015 101 000

302,410,000 00

Series 139 (April 2005) AMT, CR_139:
SERIAL 10/01/2015 5 000% 10,015,000 00 07/15/2015 101 000

10/01/2016 5 000% 10,440,000 00 07/15/2015 101 000
10/01/2017 5 000% 10,885,000 00 07/15/2015 101 000
10/01/2018 5 000% 11,360,000 00 07/15/2015 101 000
10/01/2019 4 625% 11,865,000 00 07/15/2015 101 000
10/01/2020 4 500% 12,390,000 00 07/15/2015 101 000
10/01/2021 5 000% 12,950,000 00 07/15/2015 101 000
10/01/2022 5 000% 13,540,000 00 07/15/2015 101 000
10/01/2023 4 500% 14,155,000 00 07/15/2015 101 000
10/01/2024 4 500% 8,250,000 00 07/15/2015 101 000
04/01/2025 4 500% 8,930,000 00 07/15/2015 101 000

124,780,000 00

Series 141 (September 2005) AMT, CR_141:
SERIAL 09/01/2016 5 000% 11,050,000 00 09/01/2015 100 000

09/01/2017 5 000% 11,535,000 00 09/01/2015 100 000
09/01/2018 5 000% 12,045,000 00 09/01/2015 100 000
09/01/2019 5 000% 12,580,000 00 09/01/2015 100 000
09/01/2020 5 000% 13,145,000 00 09/01/2015 100 000
09/01/2021 5 000% 13,745,000 00 09/01/2015 100 000
09/01/2022 5 000% 14,370,000 00 09/01/2015 100 000
09/01/2023 5 000% 15,025,000 00 09/01/2015 100 000
09/01/2024 5 000% 15,725,000 00 09/01/2015 100 000
09/01/2025 5 000% 16,455,000 00 09/01/2015 100 000
09/01/2026 5 000% 17,225,000 00 09/01/2015 100 000
09/01/2027 5 000% 18,040,000 00 09/01/2015 100 000

TERM 09/01/2028 4 500% 18,895,000 00 09/01/2015 100 000
09/01/2029 4 500% 19,795,000 00 09/01/2015 100 000

TERM02 09/01/2030 4 500% 20,740,000 00 09/01/2015 100 000
09/01/2031 4 500% 21,740,000 00 09/01/2015 100 000
09/01/2032 4 500% 22,780,000 00 09/01/2015 100 000
09/01/2033 4 500% 23,875,000 00 09/01/2015 100 000
09/01/2034 4 500% 25,020,000 00 09/01/2015 100 000
09/01/2035 4 500% 26,215,000 00 09/01/2015 100 000

350,000,000 00

777,190,000 00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

09/01/2015 8,302,350 00 8,302,350 00
10/01/2015 10,015,000 5 000% 2,987,940 63 13,002,940 63
12/01/2015 9,490,000 5 000% 7,317,243 75 16,807,243 75
12/31/2015 38,112,534 38
03/01/2016 8,302,350 00 8,302,350 00
04/01/2016 2,737,565 63 2,737,565 63
06/01/2016 7,079,993 75 7,079,993 75
09/01/2016 11,050,000 5 000% 8,302,350 00 19,352,350 00
10/01/2016 10,440,000 5 000% 2,737,565 63 13,177,565 63
12/01/2016 12,320,000 5 000% 7,079,993 75 19,399,993 75
12/31/2016 70,049,818 76
03/01/2017 8,026,100 00 8,026,100 00
04/01/2017 2,476,565 63 2,476,565 63
06/01/2017 6,771,993 75 6,771,993 75
09/01/2017 11,535,000 5 000% 8,026,100 00 19,561,100 00
10/01/2017 10,885,000 5 000% 2,476,565 63 13,361,565 63
12/01/2017 13,360,000 5 000% 6,771,993 75 20,131,993 75
12/31/2017 70,329,318 76
03/01/2018 7,737,725 00 7,737,725 00
04/01/2018 2,204,440 63 2,204,440 63
06/01/2018 6,437,993 75 6,437,993 75
09/01/2018 12,045,000 5 000% 7,737,725 00 19,782,725 00
10/01/2018 11,360,000 5 000% 2,204,440 63 13,564,440 63
12/01/2018 14,220,000 5 000% 6,437,993 75 20,657,993 75
12/31/2018 70,385,318 76
03/01/2019 7,436,600 00 7,436,600 00
04/01/2019 1,920,440 63 1,920,440 63
06/01/2019 6,082,493 75 6,082,493 75
09/01/2019 12,580,000 5 000% 7,436,600 00 20,016,600 00
10/01/2019 11,865,000 4 625% 1,920,440 63 13,785,440 63
12/01/2019 15,290,000 5 000% 6,082,493 75 21,372,493 75
12/31/2019 70,614,068 76
03/01/2020 7,122,100 00 7,122,100 00
04/01/2020 1,646,062 50 1,646,062 50
06/01/2020 5,700,243 75 5,700,243 75
09/01/2020 13,145,000 5 000% 7,122,100 00 20,267,100 00
10/01/2020 12,390,000 4 500% 1,646,062 50 14,036,062 50
12/01/2020 23,225,000 4 250% 5,700,243 75 28,925,243 75
12/31/2020 77,696,812 50
03/01/2021 6,793,475 00 6,793,475 00
04/01/2021 1,367,287 50 1,367,287 50
06/01/2021 5,206,712 50 5,206,712 50
09/01/2021 13,745,000 5 000% 6,793,475 00 20,538,475 00
10/01/2021 12,950,000 5 000% 1,367,287 50 14,317,287 50
12/01/2021 24,155,000 5 000% 5,206,712 50 29,361,712 50
12/31/2021 77,584,950 00
03/01/2022 6,449,850 00 6,449,850 00
04/01/2022 1,043,537 50 1,043,537 50
06/01/2022 4,602,837 50 4,602,837 50
09/01/2022 14,370,000 5 000% 6,449,850 00 20,819,850 00
10/01/2022 13,540,000 5 000% 1,043,537 50 14,583,537 50
12/01/2022 24,925,000 5 000% 4,602,837 50 29,527,837 50
12/31/2022 77,027,450 00
03/01/2023 6,090,600 00 6,090,600 00
04/01/2023 705,037 50 705,037 50
06/01/2023 3,979,712 50 3,979,712 50
09/01/2023 15,025,000 5 000% 6,090,600 00 21,115,600 00
10/01/2023 14,155,000 4 500% 705,037 50 14,860,037 50
12/01/2023 25,840,000 5 000% 3,979,712 50 29,819,712 50
12/31/2023 76,570,700 00
03/01/2024 5,714,975 00 5,714,975 00
04/01/2024 386,550 00 386,550 00
06/01/2024 3,333,712 50 3,333,712 50
09/01/2024 15,725,000 5 000% 5,714,975 00 21,439,975 00
10/01/2024 8,250,000 4 500% 386,550 00 8,636,550 00
12/01/2024 16,795,000 5 000% 3,333,712 50 20,128,712 50
12/31/2024 59,640,475 00
03/01/2025 5,321,850 00 5,321,850 00
04/01/2025 8,930,000 4 500% 200,925 00 9,130,925 00
06/01/2025 2,913,837 50 2,913,837 50
09/01/2025 16,455,000 5 000% 5,321,850 00 21,776,850 00
12/01/2025 17,600,000 5 000% 2,913,837 50 20,513,837 50
12/31/2025 59,657,300 00
03/01/2026 4,910,475 00 4,910,475 00
06/01/2026 2,473,837 50 2,473,837 50
09/01/2026 17,225,000 5 000% 4,910,475 00 22,135,475 00
12/01/2026 9,535,000 4 500% 2,473,837 50 12,008,837 50
12/31/2026 41,528,625 00
03/01/2027 4,479,850 00 4,479,850 00
06/01/2027 2,259,300 00 2,259,300 00
09/01/2027 18,040,000 5 000% 4,479,850 00 22,519,850 00
12/01/2027 10,005,000 4 500% 2,259,300 00 12,264,300 00
12/31/2027 41,523,300 00
03/01/2028 4,028,850 00 4,028,850 00
06/01/2028 2,034,187 50 2,034,187 50
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

09/01/2028 18,895,000 4 500% 4,028,850 00 22,923,850 00
12/01/2028 10,505,000 4 750% 2,034,187 50 12,539,187 50
12/31/2028 41,526,075 00
03/01/2029 3,603,712 50 3,603,712 50
06/01/2029 1,784,693 75 1,784,693 75
09/01/2029 19,795,000 4 500% 3,603,712 50 23,398,712 50
12/01/2029 11,035,000 4 750% 1,784,693 75 12,819,693 75
12/31/2029 41,606,812 50
03/01/2030 3,158,325 00 3,158,325 00
06/01/2030 1,522,612 50 1,522,612 50
09/01/2030 20,740,000 4 500% 3,158,325 00 23,898,325 00
12/01/2030 11,590,000 4 750% 1,522,612 50 13,112,612 50
12/31/2030 41,691,875 00
03/01/2031 2,691,675 00 2,691,675 00
06/01/2031 1,247,350 00 1,247,350 00
09/01/2031 21,740,000 4 500% 2,691,675 00 24,431,675 00
12/01/2031 12,175,000 4 750% 1,247,350 00 13,422,350 00
12/31/2031 41,793,050 00
03/01/2032 2,202,525 00 2,202,525 00
06/01/2032 958,193 75 958,193 75
09/01/2032 22,780,000 4 500% 2,202,525 00 24,982,525 00
12/01/2032 12,790,000 4 750% 958,193 75 13,748,193 75
12/31/2032 41,891,437 50
03/01/2033 1,689,975 00 1,689,975 00
06/01/2033 654,431 25 654,431 25
09/01/2033 23,875,000 4 500% 1,689,975 00 25,564,975 00
12/01/2033 13,435,000 4 750% 654,431 25 14,089,431 25
12/31/2033 41,998,812 50
03/01/2034 1,152,787 50 1,152,787 50
06/01/2034 335,350 00 335,350 00
09/01/2034 25,020,000 4 500% 1,152,787 50 26,172,787 50
12/01/2034 14,120,000 4 750% 335,350 00 14,455,350 00
12/31/2034 42,116,275 00
03/01/2035 589,837 50 589,837 50
09/01/2035 26,215,000 4 500% 589,837 50 26,804,837 50
12/31/2035 27,394,675 00

777,190,000 373,549,684 42 1,150,739,684 42 1,150,739,684 42

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/15/2015 16,700,300 16,700,300
12/31/2015 16,700,300
06/15/2016 37,595,000 4 000% 16,700,300 54,295,300
12/15/2016 15,948,400 15,948,400
12/31/2016 70,243,700
06/15/2017 39,415,000 4 000% 15,948,400 55,363,400
12/15/2017 15,160,100 15,160,100
12/31/2017 70,523,500
06/15/2018 35,980,000 4 000% 15,160,100 51,140,100
12/15/2018 14,440,500 14,440,500
12/31/2018 65,580,600
06/15/2019 17,365,000 5 000% 14,440,500 31,805,500
12/15/2019 14,006,375 14,006,375
12/31/2019 45,811,875
06/15/2020 51,160,000 5 000% 14,006,375 65,166,375
12/15/2020 12,727,375 12,727,375
12/31/2020 77,893,750
06/15/2021 53,665,000 5 000% 12,727,375 66,392,375
12/15/2021 11,385,750 11,385,750
12/31/2021 77,778,125
06/15/2022 55,850,000 5 000% 11,385,750 67,235,750
12/15/2022 9,989,500 9,989,500
12/31/2022 77,225,250
06/15/2023 58,245,000 5 000% 9,989,500 68,234,500
12/15/2023 8,533,375 8,533,375
12/31/2023 76,767,875
06/15/2024 8,533,375 8,533,375
12/15/2024 8,533,375 8,533,375
12/31/2024 17,066,750
06/15/2025 43,885,000 5 000% 8,533,375 52,418,375
12/15/2025 7,436,250 7,436,250
12/31/2025 59,854,625
06/15/2026 27,540,000 5 000% 7,436,250 34,976,250
12/15/2026 6,747,750 6,747,750
12/31/2026 41,724,000
06/15/2027 28,945,000 5 000% 6,747,750 35,692,750
12/15/2027 6,024,125 6,024,125
12/31/2027 41,716,875
06/15/2028 30,435,000 5 000% 6,024,125 36,459,125
12/15/2028 5,263,250 5,263,250
12/31/2028 41,722,375
06/15/2029 3,360,000 5 000% 5,263,250 8,623,250
12/15/2029 5,179,250 5,179,250
12/31/2029 13,802,500
06/15/2030 32,335,000 5 000% 5,179,250 37,514,250
12/15/2030 4,370,875 4,370,875
12/31/2030 41,885,125
06/15/2031 34,100,000 5 000% 4,370,875 38,470,875
12/15/2031 3,518,375 3,518,375
12/31/2031 41,989,250
06/15/2032 35,950,000 5 000% 3,518,375 39,468,375
12/15/2032 2,619,625 2,619,625
12/31/2032 42,088,000
06/15/2033 37,905,000 5 000% 2,619,625 40,524,625
12/15/2033 1,672,000 1,672,000
12/31/2033 42,196,625
06/15/2034 39,965,000 5 000% 1,672,000 41,637,000
12/15/2034 672,875 672,875
12/31/2034 42,309,875
06/15/2035 26,915,000 5 000% 672,875 27,587,875
12/31/2035 27,587,875

690,610,000 341,858,850 1,032,468,850 1,032,468,850

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Series 138 (December 2004) AMT (CR 138)

Period Principal Redemption
Ending Interest Redeemed Premium Total

07/15/2015 1,788,659.58 302,410,000.00 3,024,100.00 307,222,759.58

1,788,659.58 302,410,000.00 3,024,100.00 307,222,759.58
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Series 139 (April 2005) AMT (CR 139)

Period Principal Redemption
Ending Interest Redeemed Premium Total

07/15/2015 1,726,365.69 124,780,000.00 1,247,800.00 127,754,165.69

1,726,365.69 124,780,000.00 1,247,800.00 127,754,165.69
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Current Refunding of AMT Bonds (138th, 139th and 141st Series)

SAVINGS IN PEAK YEARS SCENARIO

Series 141 (September 2005) AMT (CR 141)

Period Principal
Ending Interest Redeemed Total

09/01/2015 8,302,350.00 350,000,000.00 358,302,350.00

8,302,350.00 350,000,000.00 358,302,350.00

Notes:
  Rates as of 5/7/2014
  Assumes the Accrued Interest and Redemption Premium is Paid by the Authority and not from Bond Proceeds.
  Current Refunding of Non-AMT 140th Series, AMT 138th Series, AMT 139th Series, AMT 141st Series
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SOURCES AND USES OF FUNDS

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Dated Date 06/15/2014
Delivery Date 06/15/2014

Advance Advance
Refunding of Refunding of
140th Series 142nd Series

Sources: (Non-AMT) (Non-AMT) Total

Bond Proceeds:
Par Amount 363,885,000.00 317,695,000.00 681,580,000.00
Premium 57,310,328.30 50,086,001.75 107,396,330.05

421,195,328.30 367,781,001.75 788,976,330.05

Advance Advance
Refunding of Refunding of
140th Series 142nd Series

Uses: (Non-AMT) (Non-AMT) Total

Refunding Escrow Deposits:
Cash Deposit 2.72 7,827,066.14 7,827,068.86
SLGS Purchases 419,375,053.00 358,363,420.00 777,738,473.00

419,375,055.72 366,190,486.14 785,565,541.86

Delivery Date Expenses:
Underwriter's Discount 1,819,425.00 1,588,475.00 3,407,900.00

Other Uses of Funds:
Additional Proceeds 847.58 2,040.61 2,888.19

421,195,328.30 367,781,001.75 788,976,330.05

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Dated Date 06/15/2014
Delivery Date 06/15/2014
Last Maturity 06/15/2036

Arbitrage Yield 2.932520%
True Interest Cost (TIC) 3.452162%
Net Interest Cost (NIC) 3.796590%
All-In TIC 3.452162%
Average Coupon 4.990947%

Average Life (years) 12.774
Duration of Issue (years) 9.685

Par Amount 681,580,000.00
Bond Proceeds 788,976,330.05
Total Interest 434,544,000.00
Net Interest 330,555,569.95
Total Debt Service 1,116,124,000.00
Maximum Annual Debt Service 63,488,750.00
Average Annual Debt Service 50,732,909.09

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 115.256966

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 681,580,000.00 115.757 4.991% 12.774

681,580,000.00 12.774

All-In Arbitrage
TIC TIC Yield

Par Value 681,580,000.00 681,580,000.00 681,580,000.00
  + Accrued Interest
  + Premium (Discount) 107,396,330.05 107,396,330.05 107,396,330.05
  - Underwriter's Discount -3,407,900.00 -3,407,900.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 785,568,430.05 785,568,430.05 788,976,330.05

Target Date 06/15/2014 06/15/2014 06/15/2014
Yield 3.452162% 3.452162% 2.932520%

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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BOND PRICING

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond:
06/15/2017 26,275,000 4.000% 0.770% 109.560 2,511,890.00
06/15/2018 27,180,000 5.000% 1.150% 115.009 4,079,446.20
06/15/2019 28,405,000 5.000% 1.490% 116.851 4,786,526.55
06/15/2020 29,780,000 5.000% 1.820% 117.997 5,359,506.60
06/15/2021 31,310,000 5.000% 2.110% 118.715 5,859,666.50
06/15/2022 32,830,000 5.000% 2.340% 119.304 6,337,503.20
06/15/2023 34,335,000 5.000% 2.530% 119.769 6,787,686.15
06/15/2024 35,975,000 5.000% 2.660% 120.428 7,348,973.00
06/15/2025 37,710,000 5.000% 2.790% 119.169 C 2.947% 7,228,629.90
06/15/2026 43,405,000 5.000% 2.920% 117.925 C 3.190% 7,780,346.25
06/15/2027 45,770,000 5.000% 3.020% 116.980 C 3.376% 7,771,746.00
06/15/2028 34,795,000 5.000% 3.110% 116.136 C 3.529% 5,614,521.20
06/15/2029 36,380,000 5.000% 3.190% 115.393 C 3.658% 5,599,973.40
06/15/2030 38,050,000 5.000% 3.270% 114.655 C 3.772% 5,576,227.50
06/15/2031 40,135,000 5.000% 3.350% 113.922 C 3.874% 5,587,594.70
06/15/2032 29,545,000 5.000% 3.430% 113.196 C 3.967% 3,898,758.20
06/15/2033 30,810,000 5.000% 3.500% 112.564 C 4.046% 3,870,968.40
06/15/2034 32,145,000 5.000% 3.560% 112.026 C 4.112% 3,865,757.70
06/15/2035 35,275,000 5.000% 3.620% 111.492 C 4.173% 4,053,803.00
06/15/2036 31,470,000 5.000% 3.670% 111.048 C 4.224% 3,476,805.60

681,580,000 107,396,330.05

Dated Date 06/15/2014
Delivery Date 06/15/2014
First Coupon 12/15/2014

Par Amount 681,580,000.00
Premium 107,396,330.05

Production 788,976,330.05 115.756966%
Underwriter's Discount -3,407,900.00 -0.500000%

Purchase Price 785,568,430.05 115.256966%
Accrued Interest

Net Proceeds 785,568,430.05

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Dated Date 06/15/2014
Delivery Date 06/15/2014
Arbitrage yield 2.932520%
Escrow yield 0.176686%
Value of Negative Arbitrage 25,622,217.49

Bond Par Amount 681,580,000.00
True Interest Cost 3.452162%
Net Interest Cost 3.796590%
All-In TIC 3.452162%
Average Coupon 4.990947%
Average Life 12.774

Par amount of refunded bonds 735,965,000.00
Average coupon of refunded bonds 4.810437%
Average life of refunded bonds 12.103

Net PV Savings 53,141,672.79
Percentage savings of refunded bonds 7.220679%
Percentage savings of refunding bonds 7.796836%

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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SAVINGS

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Prior Refunding
Date Debt Service Debt Service Savings

06/15/2015 35,489,281.26 33,816,250.00 1,673,031.26
06/15/2016 35,489,281.26 33,816,250.00 1,673,031.26
06/15/2017 62,818,531.26 60,091,250.00 2,727,281.26
06/15/2018 62,679,656.26 59,945,250.00 2,734,406.26
06/15/2019 62,544,281.26 59,811,250.00 2,733,031.26
06/15/2020 62,497,156.26 59,766,000.00 2,731,156.26
06/15/2021 62,533,356.26 59,807,000.00 2,726,356.26
06/15/2022 62,493,556.26 59,761,500.00 2,732,056.26
06/15/2023 62,360,056.26 59,625,000.00 2,735,056.26
06/15/2024 62,274,681.26 59,548,250.00 2,726,431.26
06/15/2025 62,211,181.26 59,484,500.00 2,726,681.26
06/15/2026 66,025,990.63 63,294,000.00 2,731,990.63
06/15/2027 66,220,393.75 63,488,750.00 2,731,643.75
06/15/2028 52,957,318.75 50,225,250.00 2,732,068.75
06/15/2029 52,798,156.25 50,070,500.00 2,727,656.25
06/15/2030 52,651,043.75 49,921,500.00 2,729,543.75
06/15/2031 52,836,300.00 50,104,000.00 2,732,300.00
06/15/2032 40,238,925.00 37,507,250.00 2,731,675.00
06/15/2033 40,027,425.00 37,295,000.00 2,732,425.00
06/15/2034 39,820,925.00 37,089,500.00 2,731,425.00
06/15/2035 41,342,550.00 38,612,250.00 2,730,300.00
06/15/2036 33,491,437.50 33,043,500.00 447,937.50

1,171,801,484.49 1,116,124,000.00 55,677,484.49

Savings Summary

PV of savings from cash flow 53,138,784.60
Plus: Refunding funds on hand 2,888.19

Net PV Savings 53,141,672.79

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 140 (June 2005) T/E, CR_140:
SERIAL31 12/01/2016 5.000% 13,370,000.00 06/01/2015 100.000

12/01/2017 5.000% 14,025,000.00 06/01/2015 100.000
12/01/2018 5.000% 14,720,000.00 06/01/2015 100.000
12/01/2019 5.000% 15,455,000.00 06/01/2015 100.000
12/01/2020 5.000% 16,225,000.00 06/01/2015 100.000
12/01/2021 5.000% 17,055,000.00 06/01/2015 100.000
12/01/2022 5.000% 17,920,000.00 06/01/2015 100.000
12/01/2023 5.000% 18,835,000.00 06/01/2015 100.000
12/01/2024 5.000% 19,800,000.00 06/01/2015 100.000
12/01/2025 4.125% 24,785,000.00 06/01/2015 100.000
12/01/2026 5.000% 25,875,000.00 06/01/2015 100.000
12/01/2027 5.000% 27,020,000.00 06/01/2015 100.000
12/01/2028 5.000% 28,225,000.00 06/01/2015 100.000
12/01/2029 5.000% 29,505,000.00 06/01/2015 100.000
12/01/2030 5.000% 31,180,000.00 06/01/2015 100.000
12/01/2031 5.000% 19,870,000.00 06/01/2015 100.000

TERM34 12/01/2032 5.000% 20,690,000.00 06/01/2015 100.000
12/01/2033 5.000% 21,555,000.00 06/01/2015 100.000
12/01/2034 5.000% 11,670,000.00 06/01/2015 100.000

TERM35 06/01/2035 4.250% 12,220,000.00 06/01/2015 100.000
400,000,000.00

Series 142 (January 2006) T/E, CR_142:
SERIAL31 07/15/2016 5.000% 14,660,000.00 01/15/2016 100.000

07/15/2017 5.000% 15,300,000.00 01/15/2016 100.000
07/15/2018 5.000% 15,970,000.00 01/15/2016 100.000
07/15/2019 4.000% 16,675,000.00 01/15/2016 100.000
07/15/2020 4.000% 17,415,000.00 01/15/2016 100.000
07/15/2021 5.000% 18,180,000.00 01/15/2016 100.000
07/15/2022 5.000% 18,985,000.00 01/15/2016 100.000
07/15/2023 5.000% 19,875,000.00 01/15/2016 100.000
07/15/2024 5.000% 20,830,000.00 01/15/2016 100.000
07/15/2025 5.000% 21,730,000.00 01/15/2016 100.000
07/15/2026 4.250% 23,025,000.00 01/15/2016 100.000
07/15/2027 4.250% 10,655,000.00 01/15/2016 100.000
07/15/2028 4.250% 11,135,000.00 01/15/2016 100.000
07/15/2029 4.250% 11,635,000.00 01/15/2016 100.000
07/15/2030 5.000% 12,215,000.00 01/15/2016 100.000
07/15/2031 5.000% 12,830,000.00 01/15/2016 100.000

TERM33 07/15/2032 5.000% 13,470,000.00 01/15/2016 100.000
07/15/2033 5.000% 14,145,000.00 01/15/2016 100.000

TERM36 07/15/2034 4.500% 14,850,000.00 01/15/2016 100.000
07/15/2035 4.500% 15,595,000.00 01/15/2016 100.000
01/15/2036 4.500% 16,790,000.00 01/15/2016 100.000

335,965,000.00

735,965,000.00

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Period Principal
Ending Interest Redeemed Total

07/15/2014 7,898,900.00 7,898,900.00
12/01/2014 9,845,740.63 9,845,740.63
01/15/2015 7,898,900.00 7,898,900.00
06/01/2015 9,845,740.63 400,000,000.00 409,845,740.63
07/15/2015 7,898,900.00 7,898,900.00
01/15/2016 7,898,900.00 335,965,000.00 343,863,900.00

51,287,081.26 735,965,000.00 787,252,081.26

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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ESCROW DESCRIPTIONS

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Jun 15, 2014:
SLGS Certificate 12/01/2014 12/01/2014 9,844,373 0.030% 0.030%
SLGS Certificate 01/15/2015 01/15/2015 7,463,313 0.050% 0.050%
SLGS Certificate 06/01/2015 06/01/2015 409,530,680 0.080% 0.080%
SLGS Note 07/15/2015 07/15/2014 7,465,501 0.110% 0.110%
SLGS Note 01/15/2016 07/15/2014 343,434,606 0.250% 0.250%

777,738,473

SLGS Summary

SLGS Rates File 07MAY14
Total Certificates of Indebtedness 426,838,366.00
Total Notes 350,900,107.00

Total original SLGS 777,738,473.00

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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ESCROW COST

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 12/01/2014 9,844,373 0.030% 9,844,373.00
SLGS 01/15/2015 7,463,313 0.050% 7,463,313.00
SLGS 06/01/2015 409,530,680 0.080% 409,530,680.00
SLGS 07/15/2015 7,465,501 0.110% 7,465,501.00
SLGS 01/15/2016 343,434,606 0.250% 343,434,606.00

777,738,473 777,738,473.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost

06/15/2014 777,738,473 7,827,068.86 785,565,541.86

777,738,473 7,827,068.86 785,565,541.86

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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ESCROW CASH FLOW

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Net Escrow
Date Principal Interest Receipts

07/15/2014 71,834.14 71,834.14
12/01/2014 9,844,373.00 1,367.42 9,845,740.42
01/15/2015 7,463,313.00 435,587.17 7,898,900.17
06/01/2015 409,530,680.00 315,058.12 409,845,738.12
07/15/2015 7,465,501.00 433,399.29 7,898,900.29
01/15/2016 343,434,606.00 429,293.26 343,863,899.26

777,738,473.00 1,686,539.40 779,425,012.40

Escrow Cost Summary

Purchase date 06/15/2014
Purchase cost of securities 777,738,473.00

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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ESCROW SUFFICIENCY

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

06/15/2014 7,827,068.86 7,827,068.86 7,827,068.86
07/15/2014 7,898,900.00 71,834.14 -7,827,065.86 3.00
12/01/2014 9,845,740.63 9,845,740.42 -0.21 2.79
01/15/2015 7,898,900.00 7,898,900.17 0.17 2.96
06/01/2015 409,845,740.63 409,845,738.12 -2.51 0.45
07/15/2015 7,898,900.00 7,898,900.29 0.29 0.74
01/15/2016 343,863,900.00 343,863,899.26 -0.74

787,252,081.26 787,252,081.26 0.00

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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ESCROW STATISTICS

Port Authority of New York and New Jersey
Advance Refundings (Proposed Summer 2014 Issuance)

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of

Escrow Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Advance Refunding of 140th Series (Non-AMT), Global Proceeds Escrow:
419,375,055.72 0.949 0.079461% 0.079461% 408,251,599.64 11,123,456.01 0.07

Advance Refunding of 142nd Series (Non-AMT), Global Proceeds Escrow:
366,190,486.14 1.548 0.246332% 0.246332% 351,672,759.00 14,498,761.48 18,965.66

785,565,541.86 759,924,358.64 25,622,217.49 18,965.73

Delivery date 06/15/2014
Arbitrage yield 2.932520%

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Advance Refunding of 140th Series (Non-AMT)

Dated Date 06/15/2014
Delivery Date 06/15/2014
Last Maturity 06/15/2035

Arbitrage Yield 2.932520%
True Interest Cost (TIC) 3.476368%
Net Interest Cost (NIC) 3.815423%
All-In TIC 3.476368%
Average Coupon 4.992128%

Average Life (years) 12.960
Duration of Issue (years) 9.809

Par Amount 363,885,000.00
Bond Proceeds 421,195,328.30
Total Interest 235,418,250.00
Net Interest 179,927,346.70
Total Debt Service 599,303,250.00
Maximum Annual Debt Service 34,310,750.00
Average Annual Debt Service 28,538,250.00

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 115.249572

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 363,885,000.00 115.750 4.992% 12.960

363,885,000.00 12.960

All-In Arbitrage
TIC TIC Yield

Par Value 363,885,000.00 363,885,000.00 363,885,000.00
  + Accrued Interest
  + Premium (Discount) 57,310,328.30 57,310,328.30 57,310,328.30
  - Underwriter's Discount -1,819,425.00 -1,819,425.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 419,375,903.30 419,375,903.30 421,195,328.30

Target Date 06/15/2014 06/15/2014 06/15/2014
Yield 3.476368% 3.476368% 2.932520%

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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BOND PRICING

Port Authority of New York and New Jersey
Advance Refunding of 140th Series (Non-AMT)

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond:
06/15/2017 12,375,000 4.000% 0.770% 109.560 1,183,050.00
06/15/2018 12,835,000 5.000% 1.150% 115.009 1,926,405.15
06/15/2019 13,455,000 5.000% 1.490% 116.851 2,267,302.05
06/15/2020 14,110,000 5.000% 1.820% 117.997 2,539,376.70
06/15/2021 14,795,000 5.000% 2.110% 118.715 2,768,884.25
06/15/2022 15,530,000 5.000% 2.340% 119.304 2,997,911.20
06/15/2023 16,295,000 5.000% 2.530% 119.769 3,221,358.55
06/15/2024 17,110,000 5.000% 2.660% 120.428 3,495,230.80
06/15/2025 17,965,000 5.000% 2.790% 119.169 C 2.947% 3,443,710.85
06/15/2026 22,840,000 5.000% 2.920% 117.925 C 3.190% 4,094,070.00
06/15/2027 23,915,000 5.000% 3.020% 116.980 C 3.376% 4,060,767.00
06/15/2028 24,930,000 5.000% 3.110% 116.136 C 3.529% 4,022,704.80
06/15/2029 26,005,000 5.000% 3.190% 115.393 C 3.658% 4,002,949.65
06/15/2030 27,140,000 5.000% 3.270% 114.655 C 3.772% 3,977,367.00
06/15/2031 28,655,000 5.000% 3.350% 113.922 C 3.874% 3,989,349.10
06/15/2032 17,500,000 5.000% 3.430% 113.196 C 3.967% 2,309,300.00
06/15/2033 18,180,000 5.000% 3.500% 112.564 C 4.046% 2,284,135.20
06/15/2034 18,900,000 5.000% 3.560% 112.026 C 4.112% 2,272,914.00
06/15/2035 21,350,000 5.000% 3.620% 111.492 C 4.173% 2,453,542.00

363,885,000 57,310,328.30

Dated Date 06/15/2014
Delivery Date 06/15/2014
First Coupon 12/15/2014

Par Amount 363,885,000.00
Premium 57,310,328.30

Production 421,195,328.30 115.749572%
Underwriter's Discount -1,819,425.00 -0.500000%

Purchase Price 419,375,903.30 115.249572%
Accrued Interest

Net Proceeds 419,375,903.30

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Advance Refunding of 140th Series (Non-AMT)

Dated Date 06/15/2014
Delivery Date 06/15/2014
Arbitrage yield 2.932520%
Escrow yield 0.079461%
Value of Negative Arbitrage 11,123,456.01

Bond Par Amount 363,885,000.00
True Interest Cost 3.476368%
Net Interest Cost 3.815423%
All-In TIC 3.476368%
Average Coupon 4.992128%
Average Life 12.960

Par amount of refunded bonds 400,000,000.00
Average coupon of refunded bonds 4.911720%
Average life of refunded bonds 12.479

PV of prior debt to 06/15/2014 @ 2.961050% 479,600,837.16
Net PV Savings 38,655,467.52
Percentage savings of refunded bonds 9.663867%
Percentage savings of refunding bonds 10.622990%

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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SAVINGS

Port Authority of New York and New Jersey
Advance Refunding of 140th Series (Non-AMT)

Present Value
Prior Refunding to 06/15/2014

Date Debt Service Debt Service Savings @  2.9610496%

06/15/2015 19,691,481.26 18,070,500.00 1,620,981.26 1,607,711.72
06/15/2016 19,691,481.26 18,070,500.00 1,620,981.26 1,561,143.30
06/15/2017 32,727,231.26 30,445,500.00 2,281,731.26 2,316,000.61
06/15/2018 32,697,356.26 30,410,500.00 2,286,856.26 2,260,926.95
06/15/2019 32,673,731.26 30,388,750.00 2,284,981.26 2,202,303.73
06/15/2020 32,654,356.26 30,371,000.00 2,283,356.26 2,145,866.84
06/15/2021 32,632,356.26 30,350,500.00 2,281,856.26 2,091,348.93
06/15/2022 32,630,356.26 30,345,750.00 2,284,606.26 2,042,244.26
06/15/2023 32,620,981.26 30,334,250.00 2,286,731.26 1,994,114.37
06/15/2024 32,617,106.26 30,334,500.00 2,282,606.26 1,942,930.15
06/15/2025 32,616,231.26 30,334,000.00 2,282,231.26 1,896,263.82
06/15/2026 36,595,040.63 34,310,750.00 2,284,290.63 1,897,426.36
06/15/2027 36,526,975.00 34,243,750.00 2,283,225.00 1,853,309.45
06/15/2028 36,349,600.00 34,063,000.00 2,286,600.00 1,812,487.26
06/15/2029 36,173,475.00 33,891,500.00 2,281,975.00 1,767,869.25
06/15/2030 36,010,225.00 33,726,250.00 2,283,975.00 1,729,128.15
06/15/2031 36,168,100.00 33,884,250.00 2,283,850.00 1,693,600.98
06/15/2032 23,581,850.00 21,296,500.00 2,285,350.00 1,537,625.43
06/15/2033 23,387,850.00 21,101,500.00 2,286,350.00 1,499,978.77
06/15/2034 23,196,725.00 20,912,500.00 2,284,225.00 1,461,830.36
06/15/2035 24,701,100.00 22,417,500.00 2,283,600.00 1,340,509.24

645,943,609.49 599,303,250.00 46,640,359.49 38,654,619.94

Savings Summary

PV of savings from cash flow 38,654,619.94
Plus: Refunding funds on hand 847.58

Net PV Savings 38,655,467.52

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Advance Refunding of 140th Series (Non-AMT)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 140 (June 2005) T/E, CR_140:
SERIAL31 12/01/2016 5.000% 13,370,000.00 06/01/2015 100.000

12/01/2017 5.000% 14,025,000.00 06/01/2015 100.000
12/01/2018 5.000% 14,720,000.00 06/01/2015 100.000
12/01/2019 5.000% 15,455,000.00 06/01/2015 100.000
12/01/2020 5.000% 16,225,000.00 06/01/2015 100.000
12/01/2021 5.000% 17,055,000.00 06/01/2015 100.000
12/01/2022 5.000% 17,920,000.00 06/01/2015 100.000
12/01/2023 5.000% 18,835,000.00 06/01/2015 100.000
12/01/2024 5.000% 19,800,000.00 06/01/2015 100.000
12/01/2025 4.125% 24,785,000.00 06/01/2015 100.000
12/01/2026 5.000% 25,875,000.00 06/01/2015 100.000
12/01/2027 5.000% 27,020,000.00 06/01/2015 100.000
12/01/2028 5.000% 28,225,000.00 06/01/2015 100.000
12/01/2029 5.000% 29,505,000.00 06/01/2015 100.000
12/01/2030 5.000% 31,180,000.00 06/01/2015 100.000
12/01/2031 5.000% 19,870,000.00 06/01/2015 100.000

TERM34 12/01/2032 5.000% 20,690,000.00 06/01/2015 100.000
12/01/2033 5.000% 21,555,000.00 06/01/2015 100.000
12/01/2034 5.000% 11,670,000.00 06/01/2015 100.000

TERM35 06/01/2035 4.250% 12,220,000.00 06/01/2015 100.000

400,000,000.00

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Advance Refunding of 140th Series (Non-AMT)

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

12/01/2014 9,845,740 63 9,845,740 63
06/01/2015 9,845,740 63 9,845,740 63
06/15/2015 19,691,481 26
12/01/2015 9,845,740 63 9,845,740 63
06/01/2016 9,845,740 63 9,845,740 63
06/15/2016 19,691,481 26
12/01/2016 13,370,000 5 000% 9,845,740 63 23,215,740 63
06/01/2017 9,511,490 63 9,511,490 63
06/15/2017 32,727,231 26
12/01/2017 14,025,000 5 000% 9,511,490 63 23,536,490 63
06/01/2018 9,160,865 63 9,160,865 63
06/15/2018 32,697,356 26
12/01/2018 14,720,000 5 000% 9,160,865 63 23,880,865 63
06/01/2019 8,792,865 63 8,792,865 63
06/15/2019 32,673,731 26
12/01/2019 15,455,000 5 000% 8,792,865 63 24,247,865 63
06/01/2020 8,406,490 63 8,406,490 63
06/15/2020 32,654,356 26
12/01/2020 16,225,000 5 000% 8,406,490 63 24,631,490 63
06/01/2021 8,000,865 63 8,000,865 63
06/15/2021 32,632,356 26
12/01/2021 17,055,000 5 000% 8,000,865 63 25,055,865 63
06/01/2022 7,574,490 63 7,574,490 63
06/15/2022 32,630,356 26
12/01/2022 17,920,000 5 000% 7,574,490 63 25,494,490 63
06/01/2023 7,126,490 63 7,126,490 63
06/15/2023 32,620,981 26
12/01/2023 18,835,000 5 000% 7,126,490 63 25,961,490 63
06/01/2024 6,655,615 63 6,655,615 63
06/15/2024 32,617,106 26
12/01/2024 19,800,000 5 000% 6,655,615 63 26,455,615 63
06/01/2025 6,160,615 63 6,160,615 63
06/15/2025 32,616,231 26
12/01/2025 24,785,000 4 125% 6,160,615 63 30,945,615 63
06/01/2026 5,649,425 00 5,649,425 00
06/15/2026 36,595,040 63
12/01/2026 25,875,000 5 000% 5,649,425 00 31,524,425 00
06/01/2027 5,002,550 00 5,002,550 00
06/15/2027 36,526,975 00
12/01/2027 27,020,000 5 000% 5,002,550 00 32,022,550 00
06/01/2028 4,327,050 00 4,327,050 00
06/15/2028 36,349,600 00
12/01/2028 28,225,000 5 000% 4,327,050 00 32,552,050 00
06/01/2029 3,621,425 00 3,621,425 00
06/15/2029 36,173,475 00
12/01/2029 29,505,000 5 000% 3,621,425 00 33,126,425 00
06/01/2030 2,883,800 00 2,883,800 00
06/15/2030 36,010,225 00
12/01/2030 31,180,000 5 000% 2,883,800 00 34,063,800 00
06/01/2031 2,104,300 00 2,104,300 00
06/15/2031 36,168,100 00
12/01/2031 19,870,000 5 000% 2,104,300 00 21,974,300 00
06/01/2032 1,607,550 00 1,607,550 00
06/15/2032 23,581,850 00
12/01/2032 20,690,000 5 000% 1,607,550 00 22,297,550 00
06/01/2033 1,090,300 00 1,090,300 00
06/15/2033 23,387,850 00
12/01/2033 21,555,000 5 000% 1,090,300 00 22,645,300 00
06/01/2034 551,425 00 551,425 00
06/15/2034 23,196,725 00
12/01/2034 11,670,000 5 000% 551,425 00 12,221,425 00
06/01/2035 12,220,000 4 250% 259,675 00 12,479,675 00
06/15/2035 24,701,100 00

400,000,000 245,943,609 49 645,943,609 49 645,943,609 49

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Advance Refunding of 140th Series (Non-AMT)

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

12/15/2014 9,035,250 9,035,250
06/15/2015 9,035,250 9,035,250 18,070,500
12/15/2015 9,035,250 9,035,250
06/15/2016 9,035,250 9,035,250 18,070,500
12/15/2016 9,035,250 9,035,250
06/15/2017 12,375,000 4.000% 9,035,250 21,410,250 30,445,500
12/15/2017 8,787,750 8,787,750
06/15/2018 12,835,000 5.000% 8,787,750 21,622,750 30,410,500
12/15/2018 8,466,875 8,466,875
06/15/2019 13,455,000 5.000% 8,466,875 21,921,875 30,388,750
12/15/2019 8,130,500 8,130,500
06/15/2020 14,110,000 5.000% 8,130,500 22,240,500 30,371,000
12/15/2020 7,777,750 7,777,750
06/15/2021 14,795,000 5.000% 7,777,750 22,572,750 30,350,500
12/15/2021 7,407,875 7,407,875
06/15/2022 15,530,000 5.000% 7,407,875 22,937,875 30,345,750
12/15/2022 7,019,625 7,019,625
06/15/2023 16,295,000 5.000% 7,019,625 23,314,625 30,334,250
12/15/2023 6,612,250 6,612,250
06/15/2024 17,110,000 5.000% 6,612,250 23,722,250 30,334,500
12/15/2024 6,184,500 6,184,500
06/15/2025 17,965,000 5.000% 6,184,500 24,149,500 30,334,000
12/15/2025 5,735,375 5,735,375
06/15/2026 22,840,000 5.000% 5,735,375 28,575,375 34,310,750
12/15/2026 5,164,375 5,164,375
06/15/2027 23,915,000 5.000% 5,164,375 29,079,375 34,243,750
12/15/2027 4,566,500 4,566,500
06/15/2028 24,930,000 5.000% 4,566,500 29,496,500 34,063,000
12/15/2028 3,943,250 3,943,250
06/15/2029 26,005,000 5.000% 3,943,250 29,948,250 33,891,500
12/15/2029 3,293,125 3,293,125
06/15/2030 27,140,000 5.000% 3,293,125 30,433,125 33,726,250
12/15/2030 2,614,625 2,614,625
06/15/2031 28,655,000 5.000% 2,614,625 31,269,625 33,884,250
12/15/2031 1,898,250 1,898,250
06/15/2032 17,500,000 5.000% 1,898,250 19,398,250 21,296,500
12/15/2032 1,460,750 1,460,750
06/15/2033 18,180,000 5.000% 1,460,750 19,640,750 21,101,500
12/15/2033 1,006,250 1,006,250
06/15/2034 18,900,000 5.000% 1,006,250 19,906,250 20,912,500
12/15/2034 533,750 533,750
06/15/2035 21,350,000 5.000% 533,750 21,883,750 22,417,500

363,885,000 235,418,250 599,303,250 599,303,250

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Advance Refunding of 140th Series (Non-AMT)

Series 140 (June 2005) T/E (CR 140)

Period Principal
Ending Interest Redeemed Total

12/01/2014 9,845,740.63 9,845,740.63
06/01/2015 9,845,740.63 400,000,000.00 409,845,740.63

19,691,481.26 400,000,000.00 419,691,481.26

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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BOND SUMMARY STATISTICS

Port Authority of New York and New Jersey
Advance Refunding of 142nd Series (Non-AMT)

Dated Date 06/15/2014
Delivery Date 06/15/2014
Last Maturity 06/15/2036

Arbitrage Yield 2.932520%
True Interest Cost (TIC) 3.423574%
Net Interest Cost (NIC) 3.774335%
All-In TIC 3.423574%
Average Coupon 4.989551%

Average Life (years) 12.562
Duration of Issue (years) 9.543

Par Amount 317,695,000.00
Bond Proceeds 367,781,001.75
Total Interest 199,125,750.00
Net Interest 150,628,223.25
Total Debt Service 516,820,750.00
Maximum Annual Debt Service 33,043,500.00
Average Annual Debt Service 23,491,852.27

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 5.000000

Total Underwriter's Discount 5.000000

Bid Price 115.265436

Par Average Average
Bond Component Value Price Coupon Life

Serial Bond 317,695,000.00 115.765 4.990% 12.562

317,695,000.00 12.562

All-In Arbitrage
TIC TIC Yield

Par Value 317,695,000.00 317,695,000.00 317,695,000.00
  + Accrued Interest
  + Premium (Discount) 50,086,001.75 50,086,001.75 50,086,001.75
  - Underwriter's Discount -1,588,475.00 -1,588,475.00
  - Cost of Issuance Expense
  - Other Amounts

Target Value 366,192,526.75 366,192,526.75 367,781,001.75

Target Date 06/15/2014 06/15/2014 06/15/2014
Yield 3.423574% 3.423574% 2.932520%

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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BOND PRICING

Port Authority of New York and New Jersey
Advance Refunding of 142nd Series (Non-AMT)

Maturity Yield to Premium
Bond Component Date Amount Rate Yield Price Maturity (-Discount)

Serial Bond:
06/15/2017 13,900,000 4.000% 0.770% 109.560 1,328,840.00
06/15/2018 14,345,000 5.000% 1.150% 115.009 2,153,041.05
06/15/2019 14,950,000 5.000% 1.490% 116.851 2,519,224.50
06/15/2020 15,670,000 5.000% 1.820% 117.997 2,820,129.90
06/15/2021 16,515,000 5.000% 2.110% 118.715 3,090,782.25
06/15/2022 17,300,000 5.000% 2.340% 119.304 3,339,592.00
06/15/2023 18,040,000 5.000% 2.530% 119.769 3,566,327.60
06/15/2024 18,865,000 5.000% 2.660% 120.428 3,853,742.20
06/15/2025 19,745,000 5.000% 2.790% 119.169 C 2.947% 3,784,919.05
06/15/2026 20,565,000 5.000% 2.920% 117.925 C 3.190% 3,686,276.25
06/15/2027 21,855,000 5.000% 3.020% 116.980 C 3.376% 3,710,979.00
06/15/2028 9,865,000 5.000% 3.110% 116.136 C 3.529% 1,591,816.40
06/15/2029 10,375,000 5.000% 3.190% 115.393 C 3.658% 1,597,023.75
06/15/2030 10,910,000 5.000% 3.270% 114.655 C 3.772% 1,598,860.50
06/15/2031 11,480,000 5.000% 3.350% 113.922 C 3.874% 1,598,245.60
06/15/2032 12,045,000 5.000% 3.430% 113.196 C 3.967% 1,589,458.20
06/15/2033 12,630,000 5.000% 3.500% 112.564 C 4.046% 1,586,833.20
06/15/2034 13,245,000 5.000% 3.560% 112.026 C 4.112% 1,592,843.70
06/15/2035 13,925,000 5.000% 3.620% 111.492 C 4.173% 1,600,261.00
06/15/2036 31,470,000 5.000% 3.670% 111.048 C 4.224% 3,476,805.60

317,695,000 50,086,001.75

Dated Date 06/15/2014
Delivery Date 06/15/2014
First Coupon 12/15/2014

Par Amount 317,695,000.00
Premium 50,086,001.75

Production 367,781,001.75 115.765436%
Underwriter's Discount -1,588,475.00 -0.500000%

Purchase Price 366,192,526.75 115.265436%
Accrued Interest

Net Proceeds 366,192,526.75

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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SUMMARY OF REFUNDING RESULTS

Port Authority of New York and New Jersey
Advance Refunding of 142nd Series (Non-AMT)

Dated Date 06/15/2014
Delivery Date 06/15/2014
Arbitrage yield 2.932520%
Escrow yield 0.246332%
Value of Negative Arbitrage 14,498,761.48

Bond Par Amount 317,695,000.00
True Interest Cost 3.423574%
Net Interest Cost 3.774335%
All-In TIC 3.423574%
Average Coupon 4.989551%
Average Life 12.562

Par amount of refunded bonds 335,965,000.00
Average coupon of refunded bonds 4.681324%
Average life of refunded bonds 11.655

PV of prior debt to 06/15/2014 @ 2.898877% 399,358,193.55
Net PV Savings 14,486,205.27
Percentage savings of refunded bonds 4.311820%
Percentage savings of refunding bonds 4.559784%

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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SAVINGS

Port Authority of New York and New Jersey
Advance Refunding of 142nd Series (Non-AMT)

Present Value
Prior Refunding to 06/15/2014

Date Debt Service Debt Service Savings @  2.8988766%

06/15/2015 15,797,800.00 15,745,750.00 52,050.00 237,461.77
06/15/2016 15,797,800.00 15,745,750.00 52,050.00 230,724.87
06/15/2017 30,091,300.00 29,645,750.00 445,550.00 940,565.92
06/15/2018 29,982,300.00 29,534,750.00 447,550.00 921,659.16
06/15/2019 29,870,550.00 29,422,500.00 448,050.00 902,930.29
06/15/2020 29,842,800.00 29,395,000.00 447,800.00 885,153.61
06/15/2021 29,901,000.00 29,456,500.00 444,500.00 867,434.62
06/15/2022 29,863,200.00 29,415,750.00 447,450.00 854,415.30
06/15/2023 29,739,075.00 29,290,750.00 448,325.00 838,501.29
06/15/2024 29,657,575.00 29,213,750.00 443,825.00 820,072.18
06/15/2025 29,594,950.00 29,150,500.00 444,450.00 806,588.77
06/15/2026 29,430,950.00 28,983,250.00 447,700.00 793,609.53
06/15/2027 29,693,418.75 29,245,000.00 448,418.75 786,478.59
06/15/2028 16,607,718.75 16,162,250.00 445,468.75 535,898.21
06/15/2029 16,624,681.25 16,179,000.00 445,681.25 525,702.46
06/15/2030 16,640,818.75 16,195,250.00 445,568.75 515,649.86
06/15/2031 16,668,200.00 16,219,750.00 448,450.00 508,405.83
06/15/2032 16,657,075.00 16,210,750.00 446,325.00 497,819.87
06/15/2033 16,639,575.00 16,193,500.00 446,075.00 488,666.27
06/15/2034 16,624,200.00 16,177,000.00 447,200.00 480,694.97
06/15/2035 16,641,450.00 16,194,750.00 446,700.00 472,336.78
06/15/2036 33,491,437.50 33,043,500.00 447,937.50 573,394.51

525,857,875.00 516,820,750.00 9,037,125.00 14,484,164.66

Savings Summary

PV of savings from cash flow 14,484,164.66
Plus: Refunding funds on hand 2,040.61

Net PV Savings 14,486,205.27

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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SUMMARY OF BONDS REFUNDED

Port Authority of New York and New Jersey
Advance Refunding of 142nd Series (Non-AMT)

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Series 142 (January 2006) T/E, CR_142:
SERIAL31 07/15/2016 5.000% 14,660,000.00 01/15/2016 100.000

07/15/2017 5.000% 15,300,000.00 01/15/2016 100.000
07/15/2018 5.000% 15,970,000.00 01/15/2016 100.000
07/15/2019 4.000% 16,675,000.00 01/15/2016 100.000
07/15/2020 4.000% 17,415,000.00 01/15/2016 100.000
07/15/2021 5.000% 18,180,000.00 01/15/2016 100.000
07/15/2022 5.000% 18,985,000.00 01/15/2016 100.000
07/15/2023 5.000% 19,875,000.00 01/15/2016 100.000
07/15/2024 5.000% 20,830,000.00 01/15/2016 100.000
07/15/2025 5.000% 21,730,000.00 01/15/2016 100.000
07/15/2026 4.250% 23,025,000.00 01/15/2016 100.000
07/15/2027 4.250% 10,655,000.00 01/15/2016 100.000
07/15/2028 4.250% 11,135,000.00 01/15/2016 100.000
07/15/2029 4.250% 11,635,000.00 01/15/2016 100.000
07/15/2030 5.000% 12,215,000.00 01/15/2016 100.000
07/15/2031 5.000% 12,830,000.00 01/15/2016 100.000

TERM33 07/15/2032 5.000% 13,470,000.00 01/15/2016 100.000
07/15/2033 5.000% 14,145,000.00 01/15/2016 100.000

TERM36 07/15/2034 4.500% 14,850,000.00 01/15/2016 100.000
07/15/2035 4.500% 15,595,000.00 01/15/2016 100.000
01/15/2036 4.500% 16,790,000.00 01/15/2016 100.000

335,965,000.00

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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PRIOR BOND DEBT SERVICE

Port Authority of New York and New Jersey
Advance Refunding of 142nd Series (Non-AMT)

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

07/15/2014 7,898,900 00 7,898,900 00
01/15/2015 7,898,900 00 7,898,900 00
06/15/2015 15,797,800 00
07/15/2015 7,898,900 00 7,898,900 00
01/15/2016 7,898,900 00 7,898,900 00
06/15/2016 15,797,800 00
07/15/2016 14,660,000 5 000% 7,898,900 00 22,558,900 00
01/15/2017 7,532,400 00 7,532,400 00
06/15/2017 30,091,300 00
07/15/2017 15,300,000 5 000% 7,532,400 00 22,832,400 00
01/15/2018 7,149,900 00 7,149,900 00
06/15/2018 29,982,300 00
07/15/2018 15,970,000 5 000% 7,149,900 00 23,119,900 00
01/15/2019 6,750,650 00 6,750,650 00
06/15/2019 29,870,550 00
07/15/2019 16,675,000 4 000% 6,750,650 00 23,425,650 00
01/15/2020 6,417,150 00 6,417,150 00
06/15/2020 29,842,800 00
07/15/2020 17,415,000 4 000% 6,417,150 00 23,832,150 00
01/15/2021 6,068,850 00 6,068,850 00
06/15/2021 29,901,000 00
07/15/2021 18,180,000 5 000% 6,068,850 00 24,248,850 00
01/15/2022 5,614,350 00 5,614,350 00
06/15/2022 29,863,200 00
07/15/2022 18,985,000 5 000% 5,614,350 00 24,599,350 00
01/15/2023 5,139,725 00 5,139,725 00
06/15/2023 29,739,075 00
07/15/2023 19,875,000 5 000% 5,139,725 00 25,014,725 00
01/15/2024 4,642,850 00 4,642,850 00
06/15/2024 29,657,575 00
07/15/2024 20,830,000 5 000% 4,642,850 00 25,472,850 00
01/15/2025 4,122,100 00 4,122,100 00
06/15/2025 29,594,950 00
07/15/2025 21,730,000 5 000% 4,122,100 00 25,852,100 00
01/15/2026 3,578,850 00 3,578,850 00
06/15/2026 29,430,950 00
07/15/2026 23,025,000 4 250% 3,578,850 00 26,603,850 00
01/15/2027 3,089,568 75 3,089,568 75
06/15/2027 29,693,418 75
07/15/2027 10,655,000 4 250% 3,089,568 75 13,744,568 75
01/15/2028 2,863,150 00 2,863,150 00
06/15/2028 16,607,718 75
07/15/2028 11,135,000 4 250% 2,863,150 00 13,998,150 00
01/15/2029 2,626,531 25 2,626,531 25
06/15/2029 16,624,681 25
07/15/2029 11,635,000 4 250% 2,626,531 25 14,261,531 25
01/15/2030 2,379,287 50 2,379,287 50
06/15/2030 16,640,818 75
07/15/2030 12,215,000 5 000% 2,379,287 50 14,594,287 50
01/15/2031 2,073,912 50 2,073,912 50
06/15/2031 16,668,200 00
07/15/2031 12,830,000 5 000% 2,073,912 50 14,903,912 50
01/15/2032 1,753,162 50 1,753,162 50
06/15/2032 16,657,075 00
07/15/2032 13,470,000 5 000% 1,753,162 50 15,223,162 50
01/15/2033 1,416,412 50 1,416,412 50
06/15/2033 16,639,575 00
07/15/2033 14,145,000 5 000% 1,416,412 50 15,561,412 50
01/15/2034 1,062,787 50 1,062,787 50
06/15/2034 16,624,200 00
07/15/2034 14,850,000 4 500% 1,062,787 50 15,912,787 50
01/15/2035 728,662 50 728,662 50
06/15/2035 16,641,450 00
07/15/2035 15,595,000 4 500% 728,662 50 16,323,662 50
01/15/2036 16,790,000 4 500% 377,775 00 17,167,775 00
06/15/2036 33,491,437 50

335,965,000 189,892,875 00 525,857,875 00 525,857,875 00

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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BOND DEBT SERVICE

Port Authority of New York and New Jersey
Advance Refunding of 142nd Series (Non-AMT)

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

12/15/2014 7,872,875 7,872,875
06/15/2015 7,872,875 7,872,875 15,745,750
12/15/2015 7,872,875 7,872,875
06/15/2016 7,872,875 7,872,875 15,745,750
12/15/2016 7,872,875 7,872,875
06/15/2017 13,900,000 4.000% 7,872,875 21,772,875 29,645,750
12/15/2017 7,594,875 7,594,875
06/15/2018 14,345,000 5.000% 7,594,875 21,939,875 29,534,750
12/15/2018 7,236,250 7,236,250
06/15/2019 14,950,000 5.000% 7,236,250 22,186,250 29,422,500
12/15/2019 6,862,500 6,862,500
06/15/2020 15,670,000 5.000% 6,862,500 22,532,500 29,395,000
12/15/2020 6,470,750 6,470,750
06/15/2021 16,515,000 5.000% 6,470,750 22,985,750 29,456,500
12/15/2021 6,057,875 6,057,875
06/15/2022 17,300,000 5.000% 6,057,875 23,357,875 29,415,750
12/15/2022 5,625,375 5,625,375
06/15/2023 18,040,000 5.000% 5,625,375 23,665,375 29,290,750
12/15/2023 5,174,375 5,174,375
06/15/2024 18,865,000 5.000% 5,174,375 24,039,375 29,213,750
12/15/2024 4,702,750 4,702,750
06/15/2025 19,745,000 5.000% 4,702,750 24,447,750 29,150,500
12/15/2025 4,209,125 4,209,125
06/15/2026 20,565,000 5.000% 4,209,125 24,774,125 28,983,250
12/15/2026 3,695,000 3,695,000
06/15/2027 21,855,000 5.000% 3,695,000 25,550,000 29,245,000
12/15/2027 3,148,625 3,148,625
06/15/2028 9,865,000 5.000% 3,148,625 13,013,625 16,162,250
12/15/2028 2,902,000 2,902,000
06/15/2029 10,375,000 5.000% 2,902,000 13,277,000 16,179,000
12/15/2029 2,642,625 2,642,625
06/15/2030 10,910,000 5.000% 2,642,625 13,552,625 16,195,250
12/15/2030 2,369,875 2,369,875
06/15/2031 11,480,000 5.000% 2,369,875 13,849,875 16,219,750
12/15/2031 2,082,875 2,082,875
06/15/2032 12,045,000 5.000% 2,082,875 14,127,875 16,210,750
12/15/2032 1,781,750 1,781,750
06/15/2033 12,630,000 5.000% 1,781,750 14,411,750 16,193,500
12/15/2033 1,466,000 1,466,000
06/15/2034 13,245,000 5.000% 1,466,000 14,711,000 16,177,000
12/15/2034 1,134,875 1,134,875
06/15/2035 13,925,000 5.000% 1,134,875 15,059,875 16,194,750
12/15/2035 786,750 786,750
06/15/2036 31,470,000 5.000% 786,750 32,256,750 33,043,500

317,695,000 199,125,750 516,820,750 516,820,750

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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ESCROW REQUIREMENTS

Port Authority of New York and New Jersey
Advance Refunding of 142nd Series (Non-AMT)

Series 142 (January 2006) T/E (CR 142)

Period Principal
Ending Interest Redeemed Total

07/15/2014 7,898,900.00 7,898,900.00
01/15/2015 7,898,900.00 7,898,900.00
07/15/2015 7,898,900.00 7,898,900.00
01/15/2016 7,898,900.00 335,965,000.00 343,863,900.00

31,595,600.00 335,965,000.00 367,560,600.00

Notes:
  Rates as of 5/7/2014
  Advance Refunding of Non-AMT 140th Series and Non-AMT 142nd Series
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Appendix V 

Appendix V: Wells Fargo’s Affirmative Action Policies 

Wells Fargo is committed to, and will prioritize, the goal of enhancing MWBE participation in our banking and 
underwriting responsibilities with the State and to this end will work to maximize the opportunity for MWBE 
firms to be integrally involved in the development of financing ideas and in all aspects of underwriting a 
negotiated debt offering. This includes delineating responsibilities on transactions to instill ownership and 
participation by each firm. In our experience, this also allows for more teamwork amongst firms and better 
execution for the issuer.  

Some issuers have requested joint venture partnering with MWBE firms. This can provide benefits to the joint 
venture partners and also to the issuer in the development of financing ideas and the distribution of bonds. Joint 
venture initiatives can take many forms ranging from submitting joint financing proposals to working on special 
projects and/or maximizing MWBE participation in the underwriting process. Although Wells Fargo is not 
submitting this proposal as part of a joint venture, we have participated in joint venture partnerships on previous 
transactions and have previously proposed joint venture initiatives to support various issuers’ MWBE initiatives 
in order to provide a meaningful opportunity for an MWBE firm to develop specific skills. Below is Wells 
Fargo’s official Corporate Supplier Diversity policy: 

Corporate Supplier Diversity 

We know that when our suppliers have different experiences, perspectives, cultures, and backgrounds, we’ll 
receive the most innovative and cost-effective products and services available. To be successful, it’s critical that 
our suppliers reflect the increasing diversity of our customers and that we’re engaging our communities and 
attracting and retaining talented team members. To integrate supplier diversity into all aspects of our business, 
we focus on the following areas: 

1. Education and awareness 
– Assisting Minority, Women, and Disadvantaged-Owned Businesses (MWDBEs) in becoming competitive 

performance leaders in their industries. 
– Creating programs and business models that offer technical assistance, capacity building, and 

development to MWDBEs. 
2. Measurement and accountability 

– Supporting sourcing of services and goods from MWDBEs. 
– Monitoring program effectiveness through performance goals and feedback sessions with Wells Fargo and 
community leaders. 

3. Partnership development 
– Encouraging business leaders across Wells Fargo to provide diverse-owned businesses equal opportunities 

to compete for Wells Fargo business. 
– Collaborating with national and regional organizations that share our commitment to support programs 

and services provided to diverse communities. 

Wells Fargo will offer MWDBEs the opportunity to provide goods and services and will make every effort to 
ensure that an amount greater than or equal to 10% of the organization’s sourceable expenditures are spent with 
MWDBEs. We commit to spend $1 billion annually by 2013. Wells Fargo spent more than $942 million with 
diverse-owned and women-owned suppliers in 2008 and more than $4.8 billion in the last six years. 
 
Diversity at Wells Fargo 

We cannot be one of America’s great companies unless we continue to increase diversity. It is a tremendous 
business opportunity, as it enables us to use creativity, fresh thinking, and multiple perspectives to respond fast 
and effectively to emerging customer needs. We want all our team members to feel valued for their cultures, 
skills, and traits, and to know they can fulfill their ambition and contribute to the success of the company. We 
want all team members to feel comfortable and enjoy being a part of Wells Fargo. By using diversity as a 
competitive advantage, we can make the company a more enjoyable place to work, better understand our 
diverse customers’ needs, give customers and communities’ outstanding service, and deliver more value to our 
stockholders. 

Our Diverse Growth Segments team helps create and execute business strategies so we can earn more business 
from, among others, our Latino, Asian-American, African-American, and American Indian communities. We 
were, for example, the first major financial services company in the U.S. to help Mexican nationals move from 
the risky cash economy into our country’s financial services sector—by promoting acceptance of the Matricula 
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Appendix V 

card as a primary form of identification for them to open bank accounts, and similarly recognizing consular 
cards from Argentina, Guatemala and Colombia. 

Our company-wide Diversity Council, a cross section of team members, makes recommendations to managers 
and helps ensure we’re making measurable progress in this area. We also benefit from 53 other diversity 
councils in our geographies and lines of business and 81 diverse team member networks. To further improve, 
we must strengthen recruiting and placement efforts. We must increase the number of people of color, women 
and other diverse groups in senior management. Every business and manager in our company is accountable to 
develop action steps for diversity. We’ll continue to provide learning in diversity for all managers and 
supervisors. 

Six Steps to Diversity 

We’ve also identified six steps for becoming more diverse: 
 Executive management team is responsible for diversity and creates a culture that welcomes respects 

and takes pride in diversity. We hold ourselves and others accountable and encourage open, honest 
feedback from team members. 

 People from diverse backgrounds are in all levels of management. Managers are accountable for 
attracting diverse candidates and for developing and retaining a diverse leadership pipeline. We want 
managers to consider diverse candidates for every open position at Wells Fargo. Wells Fargo has a plan 
for increasing diversity in senior management. 

 We have long-term relationships with diverse communities. We use targeted marketing and advertising 
to build awareness of the products and services we tailor to respond to their needs. 

 We contribute to the diverse communities in which we live and work. We have a supplier diversity 
program, our corporate giving benefits diverse communities and we partner with many national and 
community-based groups. 

 Diversity pervades all of our company communications: our intranet site (Teamworks), our company 
magazine (Connections), our Annual Report, our marketing materials and wellsfargo.com. 

 We’re known as a diverse company. Job candidates, customers, vendors and stockholders seek out 
Wells Fargo because of our diverse reputation. Our team members have avenues to voice their opinions 
on how Wells Fargo can be more inclusive. We’re recognized nationally for our diversity leadership by 
Working Mother magazine, Diversity, Inc. (which ranks us in its 20 top for diversity achievement), the 
Human Rights Campaign Foundation, Latin Business magazine, and Hispanic magazine. Good progress 
but not good enough. We can and must do better, faster. We’re still not a widely-known leader in 
diversity in corporate America. We still do not have enough people of color at the very senior levels of 
Wells Fargo. 

Equal Employment Opportunity and Affirmative Action 

Provide equal opportunity in all employment decisions (such as compensation, benefits, transfers, leaves, 
returns from leave, company-sponsored training, education, education reimbursement and social and 
recreational programs) for all qualified applicants and team members, without regard to race, color, gender, 
national origin, religion, age, sexual orientation, gender identity, physical or mental disability, pregnancy, 
marital status, veteran status or any other status protected by federal, state or local law. 

Recruit, hire, train and promote people in all job titles, without regard to race, color, gender, national origin, 
religion, age, sexual orientation, gender identity, physical or mental disability, pregnancy, marital status, veteran 
status or any other status protected by federal, state or local law. Promote effective use of all team members, 
minorities, women, and those with disabilities among them, through a positive, continuing affirmative action 
program at all levels throughout the company. 

Hereafter, please find a copy of Wells Fargo’s Affirmative Action Program and Equal Employment Opportunity 
Policies. 







Introduction
 
Wells Fargo’s Affirmative Action Program ensures 

equal opportunity for all people in all positions at all 

levels within the company. The program is specifi c and 

results-oriented and follows Revised Order No. 4 of the 

U.S. Department of Labor’s Office of Federal Contract 

Compliance Programs (see the “Guide to Compliance 

with Code of Federal Regulations” table). 

The program consists of the CEO’s affi  rmation, a 

company-wide affirmative action policy statement, and 

special policy statements on people with disabilities 

and protected veterans. In addition, each group or 

major organizational unit drafts its own affi  rmative 

action plan annually, as required by law. 

As a committed, responsible corporate citizen, the 

company continually reviews, revises, and modifi es the 

plan to be consistent with the needs of the community 

and the organization. The program requires the day-

to-day commitment of everyone involved in personnel 

decisions, as well as the executive office. 

Although Affirmative Action is an essential and 

important element of Equal Employment Opportunity, 

it is only one of many programs that address 

Wells Fargo’s social commitment to the various 

communities it serves. Direct questions to the 

Corporate Affirmative Action manager at 415-894-3010. 

Affirmative Action Program at a glance 

Page 6 

Our Commitment to Equal Employment Opportunity. 

This section contains a proclamation of the company’s 

Equal Employment Opportunity and Affi  rmative 

Action Program and describes how the program is 

communicated within the company and to relevant 

external entities. See each major business unit’s 

affirmative action plan for its business head’s 

affi  rmation statement. 

Page 6 

Communicating the Policy. This section describes how 

the program is communicated within the company and 

to relevant external entities. 

Page 7 

Responsibility for Results. This section describes 

management’s responsibility for results. Responsibility 

extends from the CEO down through the line of 

business to all divisions, districts, and departments, 

following the same lines of responsibility as other 

company programs. 

Page 8 

Organizational Profi le. This section explains the 

company’s use of workforce analyses within respective 

line of business affirmative action plans to satisfy 

organizational profi le requirements. 

Page 8 

Availability Determinations. This section describes 

the company-wide practice associated with the 

consideration of relevant factors: determination of 

appropriate geographic areas and feeder pools, the use 

of census data, requisite skills data, the determination of 

composite availability, and calculating fi nal availability. 

Page 8 

Comparing Incumbency to Availability. This section 

describes the company’s practice associated with 

the requirement to compare percentage incumbency 

to availability. 

Page 8 

Placement Goals. This section sets forth the principles 

to which the company adheres when establishing 

placement rate goals associated with its respective line 

of business affi  rmative action plans. 

Page 8 

Identifying Challenges and Opportunities. This 

section describes how each organization’s affi  rmative 

action coordinator or plan writer analyzes his or her 

organization’s total employment process to determine 

whether and where impediments to Equal Employment 

Opportunity exist. 

Page 9 

Program Development and Implementation. This 

section describes the cooperation between the 

Corporate Affirmative Action manager and HR 

consultants, as well as how selection, promotion, 

transfer, compensation, benefits, and training policies 

are applied. 

Page 10 

Supportive Programs. This section describes the 

company’s involvement as a corporate citizen in 

community programs. 

Page 12 

Internal Audit and Reporting Systems. This section 

describes the system followed throughout all lines of 

business in periodically monitoring the eff ectiveness of 

their respective affi  rmative action plans. 
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Page 13 

Policy on Gender Discrimination. This section 

describes the company’s policy forbidding 

discrimination on the basis of gender, sexual 

orientation, or gender identity. 

Page 13 

Policy on Religion, Age, Ancestry, and National 

Origin Discrimination. This section describes the 

company’s policy forbidding discrimination on the 

basis of religion, age, ancestry, or national origin. 

Page 13 

Affirmative Action Plan for Individuals with 

Disabilities. This plan complies with the regulations 

that protect and assist people with disabilities. 

Page 16 

Affirmative Action Plan for Covered Veterans. This 

plan complies with the regulations that protect and 

assist veterans with disabilities, Vietnam-era veterans, 

and any other veterans who served on active duty 

during a war or in a campaign or expedition for which a 

campaign badge has been authorized. 
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Guide to compliance with Code of Federal Regulations 

Policy section Corresponding section of Revised Order #4 

Our Commitment to Equal Employment Opportunity 

• Reaffi  rmation Statement 

• Line of Business Plan Affi  rmations 

• Internal and External Communication of the Policy 

Responsibility for Results Part 60-2, Sec 60-2.17(a) 

Organizational Profi le 

• 

• 

Workforce Details 

Job Group Placement and Analyses 

Part 60-2, Sec 60-2.11, 2.12, and 2.13 

Availability Determinations 

• Consideration of Factors 

• Determining Appropriate Geographic Areas 

and Feeder Pools 

• Census Data 

• Requisite Skills Data and Determining 

Composite Availability 

• Calculating Final Availability 

Part 60-2, Sec 60-2.14 

Comparing Incumbency to Availability Part 60-2, Sec 60-2.15 

Placement Goals Part 60-2, Sec 60-2.16 

Identifying Challenges and Opportunities Part 60-2, Sec 60-2.17(b) 

Program Development and Implementation 

Supportive Programs Part 60-2, Sec 60-2.17(c) 

Internal Audit and Reporting Systems Part 60-2, Sec 60-2.17(d) 

Policy on Gender Discrimination Part 60-20 

Policy on Religion, Age, Ancestry, and National 

Origin Discrimination 

Part 60-50 

Plan for Individuals with Disabilities Part 60-741 

Plan for Covered Veterans Part 60-300 
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Our commitment to Equal 

Employment Opportunity
 

Company policy 

• Provide equal opportunity in all employment 

decisions (such as compensation, benefi ts, transfers, 

leaves, returns from leave, company-sponsored 

training, education, education reimbursement, and 

social and recreational programs) for all qualifi ed 

applicants and team members, without regard to 

race, color, gender, national origin, religion, age, sexual 

orientation, gender identity, genetic information, 

physical or mental disability, pregnancy, marital status, 

veteran status, or any other status protected by federal, 

state, or local law. 

• Recruit, hire, train, and promote people in all job 

titles, without regard to race, color, gender, national 

origin, religion, age, sexual orientation, gender identity, 

genetic information, physical or mental disability, 

pregnancy, marital status, veteran status, or any other 

status protected by federal, state, or local law. 

• 	Promote effective use of all team members, 

minorities, women, and those with disabilities among 

them, through a positive, continuing affi  rmative 

action program at all levels throughout the company. 

General practices 

The company’s goals are designed to ensure that the 

percentage of women and minority team members 

corresponds to the relevant workforce in the areas it 

serves and to ensure nondiscriminatory, affi  rmative 

hiring practices. The company’s recruitment program 

makes special efforts to reach minorities and women. 

Recruiting sources include organizations that refer 

such job seekers. 

To ensure that placement decisions are consistent 

with Equal Employment Opportunity principles, 

requirements for promotions and transfers are 

universally applicable to all team members. Staff who 

interview and hire team members understand the 

company’s affirmative action policy and their own role 

in ensuring that goals are achieved. 

To comply with the company’s Affi  rmative Action 

Program, each major organizational unit develops and 

implements its own affirmative action plan and auditing 

procedures. Each of these plans includes a policy 

affirmation by the unit head and the appointment of 

an affirmative action coordinator to monitor progress, 

audit the plan, and identify problem areas. These plans 

include utilization analysis for minorities and women 

and procedures designed to correct problem areas. 

Copies of the plans are on file in the Human Resources 

office of each major organizational unit. 

Communicating the policy
 
The company’s Equal Employment Opportunity policy 

is communicated both internally and externally. (See 

Appendix A-1 for examples.) 

Internal communications 

• All new team members have access to the Wells Fargo 

Team Member Handbook, which discusses the 

company’s equal employment opportunity and 

affirmative action policies. The Team Member 

Handbook is now available to all team members online 

for easy reference and access. 

• 	Affirmative action training classes are conducted 

by HR consultants, and basic supervisory courses 

include affirmative action training. Diversity training 

programs also reinforce the company’s commitment 

to and practice of affirmative action and equal 

employment principles. Additionally, the company 

has created an online affi  rmative action training 

program for managers, supervisors, and 

HR professionals. 

• Successful minority and female team members are 

featured in internal publications. 

• The company’s Code of Ethics and Business Conduct 

policy serves to ensure a uniform adherence to its 

long-standing policy regarding responsible, ethical 

business practices. 

• All required regulations regarding Equal Employment 

Opportunity and the Affirmative Action Program are 

posted in areas easily accessible to all team members. 

External communications 

• The company notifies recruitment sources verbally 

and in writing of its policy on equal employment 

opportunity and affi  rmative action. 

• The designation “Affirmative Action and Equal 

Opportunity Employer M/F/D/V” (Equal 

Employment Opportunity, minorities, females, 

people with disabilities, veterans) is included in all 

employment advertising. 

• 	The affirmative action clause is included in all 

purchase orders, leases and contracts, including 

purchases from women- and minority-owned suppliers, 

which are encouraged throughout the company. 

• The company contacts women- and minority-owned 

suppliers through professional associations and trade 

fairs to advise them of its commitment to using such 

vendors as appropriate. 

• The company publicizes its policies in press releases, 

newspaper and magazine articles, and community 

contacts by Wells Fargo representatives. 
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Responsibility for results
 

Director of Human Resources 

The director of Human Resources has overall 

responsibility for implementing the company’s 

Affirmative Action Program. The director of Human 

Resources has top management support and is 

assisted by the Corporate Affi  rmative Action manager 

and a resource staff of consultants, analysts, and 

clerical support. 

Corporate Affi  rmative Action manager 

The Corporate Affirmative Action manager and 

resource staff provide support to managers on matters 

relating to Equal Employment Opportunity. They: 

• Prepare and document the company-wide Affi  rmative 

Action Program (including policies and written 

program descriptions) and disseminate it to all 

company units. 

• Consult with all company units to ensure compliance in 

developing policies and procedures. 

• Examine, as needed, all company-wide Human 

Resources forms, policies, and procedures. 

• Strategize with managers to achieve reasonable goals 

and timetables to fully use all women and minorities 

in the workforce. 

• Advise on staffing actions and their documentation as 

they relate to Equal Employment Opportunity. 

• Audit and monitor these items and prepare guidelines 

for testing compliance during branch and department 

audits, as is done with other company policies. 

• Develop solutions to problems found during the 

auditing and monitoring process. 

• Provide guidance to the Learning and Development 

department, which then trains all managers, 

supervisors, and HR professionals on Equal 

Employment Opportunity laws and company policy. 

• Act as liaison in all employment matters with 

government agencies, minority and women’s 

organizations, and community action groups. 

Enterprise Diversity Council 

The council is made up of representatives from various 

business lines and corporate functions who refl ect the 

diversity of the company. 

The council’s purpose is to advise Wells Fargo’s senior 

management on how to integrate diversity and inclusion 

into the company so that it becomes a part of how we do 

business at Wells Fargo — a part of long- and short-term 

decision making and a cornerstone for the way we 

interact with all other team members, customers, 

suppliers, and members of our communities. 

To accomplish this, the council will: 

• Make recommendations for diversity initiatives 

(such as recruitment and retention of minorities and 

women, performance management, communication, 

and education and training). 

• 	Make recommendations about policies, programs, 

and practices that best suit the needs of a 

diverse workforce. 

• Advise on systems, culture, and leadership practices 

that help encourage effective diversity management. 

• Create awareness about the value of diversity and its 

positive effect on the company’s bottom line. 

Managers 

All managers are responsible for implementing 

Wells Fargo’s Affirmative Action Program. From the 

CEO to all groups, divisions, districts, and departments, 

management responsibility for affi  rmative action 

results follows the same lines of responsibility as other 

company programs. Affirmative action is an integral 

part of all normal planning and control processes. 

Managers, assisted by the group, division, or district 

affirmative action coordinator, are responsible for 

ensuring that: 

• Equal Employment Opportunity problems are 

identified and strategies to overcome these problems 

are developed. 

• 	Staffing practices in their units are evaluated so that 

all team members, including women and minorities, 

receive equal consideration for hire, promotion, 

transfer, salary increases, and training. 

• Progress toward affirmative action goals is achieved. 

• Their unit’s physical facilities comply with the 

requirements of the Americans with Disabilities 

Act (ADA). 

• Women- and minority-owned vendors are included in 

the pool of available suppliers. 
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Organizational profi le
 
The company has elected to prepare workforce analyses 

to satisfy the organizational profile requirement 41 

C.F.R. § 60-2.11(a). 

In each line of business Affi  rmative Action Plan 

establishment, pursuant to the requirements of 41 C.F.R. 

§ 60-2.11(c), the workforce analysis is a listing of each 

job title as it appears in applicable collective bargaining 

agreements or payroll records ranked from the lowest 

paid to the highest paid within each department or 

other similar organizational unit, including 

departmental or unit supervision. 

For each job title, the total number of incumbents, the 

total number of male and female incumbents, and the 

total number of male and female incumbents in each of 

the minority subgroups have been provided. A salary 

code for each job title also is given. All job titles, 

including all managerial job titles, are listed. 

The establishment’s management team reviews the 

organizational profile at the beginning of each 

Affirmative Action Program year to determine whether 

the establishment’s staffing patterns indicate potential 

barriers to equal employment opportunity. 

Availability determination 
As required by 41 C.F.R. § 60-2.14, the company’s line of 

business Affirmative Action Plan establishments 

separately determine the availability of minorities 

and women for each job group. The company’s 

determination of availability complies with Offi  ce of 

Federal Contract Compliance Programs regulations 

that require consideration of at least two factors, 

internal availability and external availability, to 

determine the theoretical availability of minorities and 

women for the job groups the company has established. 

This determination of availability has several steps: 

1. Consideration of factors, mentioned above 

2.Determination of appropriate geographic areas and 

feeder pools 

3.Integration of census data 

4.Use of requisite skills data 

5.Determination of composite availability 

6.Calculation of fi nal availability 

Comparing incumbency to availability
 
Pursuant to the requirements of 41 C.F.R. § 60-2.15, the 

company compares the percentage of minorities and 

women in each of its job groups with the rates of 

availability for those job groups. 

Where the percentage of minorities or women is less 

than would reasonably be expected given their 

availability, the company establishes a goal in accordance 

with 41 C.F.R. § 60-2.16. 

Placement goals 
Pursuant to the requirements of 41 C.F.R. § 60-2.16, the 

company establishes percentage annual placement 

goals for minorities and women in those job groups 

where the percentage of minorities and women 

employed is less than would reasonably be expected, 

given their availability. 

Pursuant to the requirements of 41 C.F.R. § 60-2.16(c), 

the placement rate goals established by the company 

always at least equal the availability rate for minorities 

and women in that particular job group. 

The company engages in good faith efforts during the 

Affirmative Action Program year to place individuals 

into job groups where a goal or goals have been set 

such that the proportion of minority or female 

placements (whichever is applicable) during the year 

will roughly equal their availability for the job group. 

Identifying challenges and opportunities 
Pursuant to the requirements of 41 C.F.R. § 60-2.17(b), 

each line of business Affi  rmative Action Plan 

establishment periodically performs in-depth analyses 

of its total employment process to determine whether 

and where impediments to Equal Employment 

Opportunity exist. These analyses include an 

evaluation of the establishment’s: 

• Workforce by organizational unit and job group to 

determine whether there are any problems of minority 

or women utilization or of minority or women distribution. 

• Personnel activity, including applicant fl ow, hires, 

terminations, and promotions, to determine whether 

there are selection disparities. 

• Compensation system to determine whether there are 

gender-, race-, or ethnicity-based disparities. 

• Selection, recruitment, referral, and other personnel 

procedures to determine whether they result in 

disparities in the employment or advancement of 

minorities or women. 

• Other areas that might impact the success of the 

Affi  rmative Action Program. 
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Program development and implementation 
Each major organizational unit designs and reviews its 

plan annually. Its affirmative action goals are inherent 

to its overall “people planning” and business goals. 

Recruitment 

Recruitment sources are notified of the company’s 

policy of nondiscrimination. No unit or job group in the 

company is limited or closed to team members of a 

particular race, color, gender, national origin, religion, 

age, sexual orientation, gender identity, physical or 

mental disability, pregnancy, marital status, veteran 

status, or any other status protected by federal, state, or 

local law. To help bring about Equal Employment 

Opportunity, the company: 

• Carefully selects and trains team members involved 

in recruiting, screening, selecting, promoting, and 

disciplinary and related activities to ensure that 

staffing actions are made without regard to race, 

color, gender, national origin, religion, age, sexual 

orientation, gender identity, genetic information, 

physical or mental disability, pregnancy, marital 

status, veteran status, or any other status protected by 

federal, state, or local law. 

• Understands the Uniform Guidelines on 

Employee Selection Procedures and observes the 

applicable requirements. 

• Analyzes selection techniques and employment 

standards, revising any that may have an indicator of 

adverse impact against minorities or women, unless 

they are job related. 

• Provides hiring managers with important resources 

for recruiting experienced workers or lists of 

prescreened, quality employment and search fi rms 

and professional associations. 

• Encourages team members to refer qualifi ed women 

and minority job seekers. 

• Actively recruits at schools with a high percentage of 

minority or women students. 

Selection 

All job seekers are considered based on their 

qualifications, without regard to race, color, gender, 

national origin, religion, age, sexual orientation, gender 

identity, genetic information, physical or mental 

disability, pregnancy, marital status, veteran status, or 

any other status protected by federal, state, or local law. 

Selection processes are monitored on a quarterly basis by 

reviewing hiring and promotion adverse-impact reports. 

To guard against discrimination in hiring practices and 

qualification standards, position requirements are 

carefully developed. When used, selection testing is 

reviewed and monitored by the Corporate Selection 

and Assessment group and the Corporate Affi  rmative 

Action manager. 

Recruitment sources are informed of the company’s 

affirmative action policies and are prepared to refer 

minority and women job seekers and job seekers with 

disabilities. (See Appendix A-2.) 

Promotion and transfer 

The company’s policy is generally to promote from 

within except when special skills may be required. 

Promotion and transfer procedures are monitored to 

ensure compliance with the affi  rmative action policy. 

The Job Posting Program was established in 1969 to 

announce selected job openings to team members. 

Through job postings, all team members have the 

opportunity to apply for positions of interest and are 

offered career development. All team members are 

encouraged to use the program. (See Appendix B.) 

Compensation and benefi ts 

The company reviews its compensation program 

periodically to ensure that it is administered without 

regard to race, color, gender, national origin, religion, 

age, sexual orientation, gender identity, physical or 

mental disability, pregnancy, marital status, veteran 

status, or any other status protected by federal, state, or 

local law. All welfare, retirement, and benefi t programs 

(including company-sponsored social and recreational 

events) are administered without regard to race, color, 

gender, national origin, religion, age, sexual orientation, 

gender identity, genetic information, physical or mental 

disability, pregnancy, marital status, veteran status, or 

any other status protected by federal, state, or local law. 

Training: special and ongoing 

Training programs for supervisors, managers, and 

others are designed to include, retain, and promote 

women and minorities. 

The following diversity learning programs are available 

company-wide and teach team members skills for working 

more effectively in a culturally diverse organization: 

• 	Creating a Diverse and Inclusive Culture helps team 

members understand the historical role of diversity 

within Wells Fargo, gain a greater awareness of 

Wells Fargo’s “go-forward” diversity and inclusion 

philosophy, and learn about and implement practices 

that support a diverse and inclusive environment. 
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• 	Managing Diversity helps managers understand 

that diversity is vital to the success of a team. This 

course reviews why diversity is a business necessity 

for Wells Fargo and allows participants to share best 

practices and to continue to work through challenges 

they face. 

• 	MicroInequities: The Power of Small Is the New 
Paradigm for Diversity is designed to drive rapid 

behavior change and raise business diversity 

performance. It focuses on one of the most hidden 

barriers to success: the subtle, usually unconscious 

messages we all send that devalue, discourage, and 

ultimately impair performance in the workplace at all 

levels in an organization. 

Other diversity resources 

Wells Fargo libraries. Wells Fargo has multiple 

libraries where team members can access diversity-

related books and resources. 

Supportive programs 

Management’s commitment 

Wells Fargo is committed to being the nation’s 

leading financial services provider and a great place 

to work. As a company, we strive to create an inclusive 

culture that understands and values the similarities 

and differences that exist among our team members, 

customers, suppliers, markets, and communities. We 

encourage, recognize, and reward individuals who work 

together as a team and who focus on priorities for the 

team, the company, and the individual. The company’s 

commitment embraces an active program to: 

• Recruit and retain talented, high-caliber team 

members who reflect the growing diversity of 

our marketplace. 

• Train and develop these team members to fulfi ll 

their potential. 

• Foster a climate in which communication fl ows up, 

as well as down. 

Wells Fargo believes that diversity at all levels is an 

asset that helps ensure its continued strength and 

competitive advantage. 

Company programs 

Enterprise Diversity Council. See the “Enterprise 

Diversity Council” section. 

Business Line Diversity Councils 

Employee Relations Hotline, 1-888-284-9147 

Community Support Programs. The Social 

Responsibility group coordinates the following 

programs that support cultural diversity: 

• Volunteer Leave provides selected employees up to 

four months of paid time off to work with a nonprofi t 

social service organization or K  – 12 schools. 

• Volunteer Service Award recognizes and honors 

team members who volunteer their time and energy to 

nonprofit organizations in their communities. 

Special family programs 

Dependent care referral program. In recognition of the 

many obligations we all have and in helping to balance 

work and home life, Wells Fargo has off ered dependent 

care referral resources to all team members since 

1989. The company retains a national dependent care 

counseling and referral group to help team members 

find the right dependent care for their needs. This group 

helps team members evaluate and select dependent care 

providers and services wherever and whenever they’re 

required, for all age groups and types of care. 

Family Member Leave and PTO days. In another eff ort 

to serve its diverse workforce, Wells Fargo has Family 

Member Leave and Paid Time Off (PTO) policies that 

allow team members to take time off to care for a family 

member with a serious health condition or to care for 

or bond with a newborn, adopted, or foster child. 

Employment programs 

INROADS. The company sponsors several minority 

college students through this program. Sponsorship 

includes summer employment, mentoring, and training 

and development sessions conducted by INROADS 

and Wells Fargo. 

Minority organizations. Wells Fargo actively 

participates in the: 

• Consortium for Graduates in Management 

• Urban Financial Services Coalition 

• National Black MBA Association 

• National Society of Hispanic MBAs 

• National Urban League 

• Organization of Chinese Americans 

• Asian MBA 

• National Association of Black Accountants 

• Black Data Processing Association 

• Numerous other organizations and career fairs 

(see Appendix A-3) 

Additionally, for compliance with the Vietnam 

Era Veterans Readjustment Assistance Act of 1974 

(VEVRAA), as amended, open positions are listed with 

DirectEmployers Association or organizations that 

refer qualified individuals with a disability, such as 

GettingHired. 
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Commitment to community 

An education. A job. A place to live. At Wells Fargo, we 

consider these fundamentals to be among the primary 

building blocks of our communities. For that reason, 

they are the focus of our community reinvestment and 

corporate contributions programs. 

It is our intention to be the unrivaled banking leader 

in Community Reinvestment Act (CRA) lending 

throughout our markets and to maintain our 

commitment to the communities we serve. To this end, 

the company’s most recent charitable contributions are 

listed below. 

2009 Wells Fargo charitable contributions 
Number of nonprofits supported in 2009: 18,000 

Amount % of Total Number of Grants 

Arts and culture $21,314,802 11% 1,584 

Civic $7,183,562 4% 1,726 

Community development $51,560,661 26% 3,082 

Education $61,081,558 30% 8,367 

Environmental $2,325,695 1% 334 

Human services $48,668,460 24% 9,386 

Other $9,830,994 4% -

Grand total $201,965,732 100% 24,479 

Total matching gifts $18,979,239 

2009 Wells Fargo charitable contributions to diverse populations 

Amount % of Total 

Asian American $4,050,990 2% 

African American $26,793,956 13% 

Hispanic $17,200,531 9% 

Native American  $744,743 0 4% 

Total $48,790,221 24% 
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Corporate supplier diversity 

We know that when our suppliers have diff erent 

experiences, perspectives, cultures, and backgrounds, 

we’ll receive the most innovative and cost-eff ective 

products and services available. To be successful, 

it’s critical that our suppliers reflect the increasing 

diversity of our customers and that we’re engaging our 

communities and attracting and retaining talented team 

members. To integrate supplier diversity into all aspects 

of our business, we focus on the following areas: 

1.  Education and awareness 

– Assisting Minority, Women, and Disadvantaged-

Owned Businesses (MWDBEs) in becoming 

competitive performance leaders in their industries. 

– Creating programs and business models that 


off er technical assistance, capacity building, and 


development to MWDBEs.
 

2.  Measurement and accountability 

– Supporting sourcing of services and goods 


from MWDBEs.
 

– Monitoring program eff ectiveness through 


performance goals and feedback sessions with 


Wells Fargo and community leaders. 


3.  Partnership development 

– Encouraging business leaders across Wells Fargo 

to provide diverse-owned businesses equal 

opportunities to compete for Wells Fargo business. 

– Collaborating with national and regional 

organizations that share our commitment to 

support programs and services provided to diverse 

communities. 

Commitment. Wells Fargo will offer MWDBEs the 

opportunity to provide goods and services and will 

make every effort to ensure that an amount greater 

than or equal to 10% of the organization’s sourceable 

expenditures are spent with MWDBEs. We commit to 

spend $1 billion annually by 2013. 

Wells Fargo spent more than $942 million with diverse-

owned and women-owned suppliers in 2008 and more 

than $4.8 billion in the last six years. 

For all questions, please contact: 

Senior vice president
 

Director of Corporate Supplier Diversity
 

201 North Tryon Street, 21st Floor
 

Charlotte, NC 28202-2146
 

704-383-7323
 

Team member volunteer activities. Wells Fargo 

actively encourages team members throughout the 

company to be involved in nonprofit activities as 

volunteers. These team members volunteer their time 

and energy in all our local markets in a wide variety of 

organizations, including those involved in education, 

economic development, and social service causes that 

help minorities and low-income individuals. Full-time 

team members are eligible for up to two paid days away 

from work in a calendar year to be used for service in 

community-based events. 

Internal audit and reporting systems 

Comprehensive analysis 

The company has developed an internal auditing 

system using information from our HRIS and Complete 

AAP software program. They produce reports required 

by law, reports on women and minority representation 

in specific job groups within major organizational 

units, and reports on workforce and employment 

decision analysis. The Corporate Affi  rmative Action 

and Equal Employment Opportunity team produces 

quarterly reports on the status of goals and timetables 

and generates personnel transaction reports, such as 

hires and applicant flow, promotions, and terminations. 

The reports are disseminated to all of the company’s 

plan writers and Affirmative Action coordinators and 

are required to be reviewed and discussed with senior 

management every six months. 

Semi-annual report 

The Global Overview Report, which highlights each 

planning unit’s progress toward meeting placement 

goals and indicators of adverse impact, is distributed 

to senior management on a semi-annual basis. 

Overall statistics indicating progress and identifying 

challenges are also shared with major organizational 

units upon request. 

Auditing procedure 

The Corporate Affirmative Action manager has 

developed guidelines for audit compliance based 

on government regulations and requirements. 

Implementation of the Affi  rmative Action Program 

is included in routine audits of individual business 

units to ensure compliance with company policies and 

government regulations. 
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Policy on gender discrimination
 
Wells Fargo prohibits gender discrimination in all areas 

of employment. Wells Fargo does not make any 

distinction based on gender, sexual orientation, or 

gender identity with respect to employment 

opportunities, wages, hours, or other conditions of 

employment. The company does not discriminate on 

the basis of marital status, nor is employment denied to 

any job applicant because he or she has dependent 

children or because of the ages of those children. 

Company policy 

• Recruit, hire, train, and promote persons in all job 

classifications without regard to gender, sexual 

orientation, gender identity, or marital status. 

• Ensure that the procedures and practices relating 

to placement, promotion, transfer, termination, and 

training are carried out in compliance with this policy. 

• Prohibit harassment on the basis of gender, sexual 

orientation, or gender identity to maintain a productive 

work environment that is free of intimidation. 

• Use the “Affirmative Action and Equal Opportunity 

Employer M/F/D/V” designation in all external 

employment ads and direct recruitment eff orts to 

ensure nondiscrimination on the basis of gender. 

Notify vendors of this policy as appropriate. 

• Design and administer team member benefit plans in 

a nondiscriminatory manner, according to applicable 

laws and regulations. 

• Provide physical facilities for both men and women, 

as appropriate. 

Policy on religion, age, ancestry, 
and national origin discrimination 
Wells Fargo recruits, hires, trains, and promotes people 

in all job classifications without regard to religion, age, 

ancestry, or national origin. Wells Fargo does not make 

any distinction based on religion, age, ancestry, or 

national origin regarding employment opportunities, 

wages, or other conditions of employment. 

Company policy 

• Ensure that all Human Resources actions such as 

compensation, benefits, promotions, transfers, layoff s, 

leaves, returns from leave, and training (both special 

and ongoing) are administered without regard to 

religion, age, ancestry, or national origin. 

• Communicate this policy to all team members 

through the Wells Fargo Team Member Handbook, 

Wells Fargo & Company annual reports, the 

Affirmative Action Program, and posted Equal 

Employment Opportunity notices. 

• Notify referral sources of Wells Fargo’s commitment 

to nondiscrimination on the basis of religion, age, 

ancestry, or national origin, and use a wide range of 

advertising media to reach people of various religious 

and ethnic groups. 

• Accommodate the religious practices of any team 

member or prospective team member unless it 

imposes an undue hardship on the company. Factors 

such as business need, expense, and possible 

scheduling or other staff difficulties are considered in 

determining potential undue hardship. 

Affirmative action plan for 
individuals with disabilities 
Wells Fargo is fully committed to the concept and 

practice of equal opportunity and affi  rmative action in 

all aspects of employment. 

Company policy 

• Ensure nondiscrimination on the basis of qualifi ed 

disability in recruitment, hiring, training, promotion, 

and other terms and conditions of employment, 

provided the person with a disability is qualifi ed to 

perform the work available. 

• Comply voluntarily with the concepts and practices of 

affi  rmative action. 

• Ensure that all employment decisions are consistent 

with the principle of Equal Employment Opportunity. 

• Ensure that all promotion decisions are consistent with 

the Equal Employment Opportunity principle and that 

only valid qualifications are required for promotion. 

• Ensure that all other Human Resources actions or 

programs, such as compensation, benefi ts, transfers, 

layoffs, position eliminations, company-sponsored 

training, education, education reimbursement, and 

social and recreational programs are administered 

without discrimination based on physical or mental 

disability, provided the person is qualified to perform 

the work available. 
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Communicating the policy 

To communicate its equal opportunity policy regarding 

qualified people with disabilities, the company: 

• Holds special meetings with managers and 

supervisors to explain the policy and individual 

responsibility for eff ective implementation. 

• Communicates to all team members its policy to 

employ qualified people with disabilities, in a way that 

ensures understanding, acceptance, and support. 

• Features accomplishments of team members with 

disabilities in company publications. 

• Posts state and federal regulations on easily 

accessible bulletin boards throughout its facilities. 

• Advises all recruiting sources of its policy in writing. 

• Provides awareness training on hiring and promoting 

people with disabilities to managers, supervisors, and 

HR consultants. 

Invitation to applicants offered positions and team 

members with disabilities. All applicants who have 

been offered positions and team members who 

believe they are covered by the Rehabilitation Act of 

1973, as amended, and wish to identify themselves as 

disabled for affirmative action purposes and proper job 

placement are invited to do so. (See Appendix C.) This 

invitation is posted in areas easily accessible to all team 

members and is available to new hires in their “new 

hire” paperwork. 

Responsibility for implementation 

Affirmative action for people with disabilities is the 

responsibility of every team member. 

The company: 

• Is committed to developing, implementing, and 

maintaining an eff ective program. 

• Makes job qualification requirements available to 

all managers involved in recruitment, screening, 

selection, and promotion. 

• Evaluates the selection process to ensure that 

qualified people with disabilities are not stereotyped 

in a way that limits their access to jobs. 

• Carefully trains all team members involved in 

recruitment, selection, promotion, disciplinary, 

and related activities on Equal Employment 

Opportunity and the Affi  rmative Action Program 

for people with disabilities. 

• Conducts briefing sessions with recruiting sources on 

job descriptions, openings, and the selection process; 

gives them facility tours; and provides literature on its 

recruitment policy. 

• Makes every effort possible to have a person with a 

disability on staff or available for consultation and to 

include people with disabilities in such activities as 

career days and youth motivation programs. 

• Makes special recruitment efforts to reach students 

with disabilities. 

• Participates in work-study programs for students 

with disabilities through schools and 

rehabilitation facilities. 

The director of Human Resources implements and 

monitors the plan for people with disabilities and, with 

the help of resource staff : 

• Develops policy statements and communications. 

• With HR consultants, identifies problem areas in 

implementing the program and develops solutions, 

including possible accommodations. 

• Designs and implements internal audit and reporting 

systems to measure program eff ectiveness, identifi es 

needed remedial action, and determines the degree 

to which objectives have been reached and whether 

known team members with disabilities have the 

opportunity to participate in all company-sponsored 

educational, recreational, and social activities. 

• Acts as liaison to enforcement agencies and 

organizations for people with disabilities and 

encourages team members’ active involvement in the 

community service programs of organizations for 

people with disabilities. 

• Informs management of affi  rmative action 

developments for people with disabilities. 

• Develops career counseling for known team members 

with disabilities. 

• Ensures that facilities comply with relevant laws 

and regulations. 

Recruitment 

Wells Fargo: 

• Informs all team members and applicants of its 

commitment to increase employment opportunities 

for qualified people with disabilities. 

• Contacts recruiting sources (such as state 

employment development and vocational 

rehabilitation agencies and appropriate educational 

institutions) for assistance in recruiting qualifi ed 

people with disabilities, especially those not currently 

in the workforce. 

• Contacts social service agencies, organizations 

for people with disabilities, and similar groups for 

advice, technical assistance, and referral of potential 

team members. 
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• Reviews employment records to identify qualifi ed 

people with disabilities to ensure that their potential 

skills are being fully developed and used. 

• Includes team members with disabilities among the 

team members pictured in consumer, promotional, or 

help-wanted advertising. 

• Posts all external positions to job boards that 

specialize in job seekers who are disabled. 

• Notifies all vendors of its policy on people 

with disabilities through the company’s master 

service agreements. 

Selection, training, and promotion 

The company’s Human Resources procedures are 

reviewed to ensure that there is careful, thorough, and 

systematic consideration of qualified, known applicants 

and team members with disabilities for job vacancies 

and training opportunities. For each known applicant 

or team member with a disability: 

• The team member’s needs are weighed against 

business necessity, cost, and operational needs to 

determine their reasonableness. 

• Employment decisions are based on the job seeker’s 

qualifications to perform the essential job functions 

with or without reasonable accommodation. 

• Records of each vacancy for which the job seeker is 

considered are available for review. 

• Human Resources records include each promotion for 

which the team member is considered. 

• Records are kept of reasons why the team member 

may have been rejected for promotion or employment, 

including comparisons with job seekers selected. 

• Human Resources records describe any 

accommodations made that permit the job seeker to 

be placed into a job. 

• All Human Resources records are strictly confi dential. 

Basic job qualifi cations. Basic job qualifi cations are 

reviewed as needed to ensure that any job qualifi cations 

that screen out qualified people with disabilities are job 

related and consistent with business necessity and safe 

job performance. 

Medical examinations and confi dentiality. Inquiries 

and responses on the physical or mental condition 

of applicants or employees before employment or 

change in employment status are confidential and are 

subject to restrictions specified by the Americans with 

Disabilities Act (ADA). 

Compensation. The company does not reduce 

compensation offered to applicants and team 

members with disabilities because of any disability 

income, pension, or other benefit they may receive 

from other sources. 

Outreach 

As a special affi  rmative effort, the organization 

maintains a listing in its Human Resources 

department of all of its employees who have identifi ed 

themselves as a veteran, disabled veteran, or person 

with a disability. These individuals, like all other 

team members, are encouraged to periodically check 

the company’s job postings for interest in growth or 

change opportunities. Beyond that, Human Resources 

is proactively reaching out annually to assist our 

self-identified team members with their individual 

career development process through a confi dential 

discussion and directing them to available tools 

and resources to assist with their career growth and 

personal development. 

Internal review procedure 

The Employee Relations Hotline (1-888-284-9147) is an 

internal review process by which all team members can 

raise issues or claims that may arise during and about 

their employment. The Human Resources department 

has an “open door” policy and encourages all team 

members to discuss such situations. All issues raised 

are confi dential. 

Monitoring and reporting systems 

The director of Human Resources: 

• Monitors all employment and staffi  ng practices for 

compliance with applicable regulations and adherence 

to the company’s policy on people with disabilities. 

• Reports specific problems to appropriate management. 

• Measures the effectiveness of the plan. 

All Human Resources actions involving team members 

with disabilities are kept in team members’ Human 

Resources file for the duration of their employment. 

Accommodating people with disabilities 

The company takes steps to make reasonable 

accommodations for team members and applicants 

with disabilities, including but not limited to: 

• Providing special communication options for 

hearing-impaired employees (such as TDD access 

and sign language interpreters). 

• Expanding testing options (tests in large type or 

Braille, etc.), extending time limits, or waiving tests. 
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• Providing special equipment (computer screen 

magnifiers, ergonomically designed keyboards, etc.). 

• Restructuring job duties. 

Facility barriers are being removed, and new facilities 

or those being remodeled will conform to accessibility 

standards for people with disabilities required by the 

Americans with Disabilities Act and its regulations. 

These modifi cations include: 

• Curbless walkways or ramps at building entrances. 

• Parking areas or stalls designated for vehicles driven 

by or carrying people with disabilities. 

• Lavatories with wide stalls, grab bars, and standard 

turning space. 

• Prompt response to any situation brought to the 

company’s attention in which accessibility or use of 

company facilities or services is an issue. 

Team members with disabilities may contact 

Accommodations Management at 1-877-HRWELLS 

(1-877-479-3557) for help in obtaining necessary, 

reasonable accommodations. Confi dential counseling 

for problems that cannot be resolved through normal 

procedures is available to all team members from 

Employee Assistance Consulting (1-888-327-0027). 

Affi  rmative action plan 
for covered veterans 

Company policy 

Wells Fargo & Company provides equal employment 

opportunity to all qualified people, including covered 

veterans and veterans with disabilities. The company 

also takes affirmative action to employ and promote 

such veterans at all levels of employment. This policy 

applies to all employment practices, including hiring, 

training, promotion, job reassignment, transfer, 

recruitment, recruitment advertising, position 

elimination, termination, rates of pay, and other forms 

of compensation. 

Defi nitions 

The company uses these technical defi nitions from 

applicable federal acts and regulations: 

“Disabled veteran” means (1) a veteran of the U.S. 

military, ground, naval, or air service who is entitled to 

compensation (or who, but for the receipt of military 

retired pay, would be entitled to compensation) under 

laws administered by the Secretary of Veterans Aff airs 

or (2) a person who was discharged or released from 

active duty because of a service-connected disability. 

“Other protected veteran” means a veteran who served 

on active duty in the U.S. military, ground, naval, or air 

service during a war or in a campaign or expedition for 

which a campaign badge has been authorized, under 

the laws administered by the Department of Defense. 

“Recently separated veteran” means any veteran during 

the three-year period beginning on the date of such 

veteran’s discharge or release from active duty in the 

U.S. military, ground, naval, or air service. 

“Armed Forces service medal veteran” means any 

veteran who, while serving on active duty in the U.S. 

military, ground, naval, or air service, participated in 

a U.S. military operation for which an Armed Forces 

service medal was awarded pursuant to Executive 

Order 12985 (61 FR 1209). 

Communicating the policy 

To support outreach programs and ensure advancement 

and training for protected veterans, the company: 

• Holds special meetings with managers and 

supervisors to explain the policy and individual 

responsibility for effectively implementing it. 

• Includes articles on accomplishments of protected 

veterans in company publications. 

• Posts applicable regulations on bulletin boards 

throughout its facilities. 

Responsibility for implementation 

The director of Human Resources is responsible 

for developing, implementing, and monitoring the 

Affirmative Action Plan for Covered Veterans, assisted 

by the Affirmative Action and Equal Employment 

Opportunity (AA/EEO) Compliance department. 

Outreach and recruitment 

The company advises all recruitment sources in 

writing and verbally of its policy to employ protected 

veterans. In compliance with the Vietnam Era Veterans 

Readjustment Assistance Act of 1974 (VEVRAA), as 

amended, the company posts covered, vacant positions 

with veterans’ representatives at State Job Services 

offices near company facilities. Dissemination policies 

and recruitment sources are evaluated regularly 

to ensure that they meet applicable regulations. 

Additional resources are used as needed: 

• Veterans Administration Regional Offi  ce (to recruit 

job-ready veterans) 

• Local service centers that give advice, help, and 

referrals to protected veterans 
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Selection, training, and promotion 

Position descriptions are evaluated to ensure that 

selection procedures do not exclude qualifi ed, covered 

veterans. Employment procedures are reviewed 

to ensure that they provide for careful, consistent 

consideration of known, protected veteran candidates 

for job vacancies. The company encourages all veterans 

to identify themselves voluntarily to take advantage of 

the plan. 

Training opportunities are available to all team 

members, including covered veterans. Supervisors 

of covered veterans are expected to identify and 

recommend those qualified for management 

development programs. Covered veterans who need 

further training and development are encouraged to 

attend company-sponsored classes. 

Internal review procedure 

The Employee Relations Hotline (1-888-284-9147) is a 

toll-free number through which any team member can 

be referred to an Employee Relations representative 

to discuss issues or claims that may arise during 

and about their employment. The Human Resources 

department has an “open door” policy and encourages 

all team members to discuss such situations. 

Accommodating veterans with disabilities 

The company has taken steps to make reasonable 

accommodations for all people with disabilities 

(see “Affirmative Action Plan for Individuals with 

Disabilities”). These efforts are reviewed to ensure that 

the company makes reasonable accommodations for 

any physical or mental limitations of veterans 

with disabilities. 

Veterans with disabilities may contact 

Accommodations Management at 1-877-HRWELLS 

(1-877-479-3557) for help in obtaining reasonable 

accommodations. Confidential counseling for problems 

and complaints that cannot be resolved through normal 

procedures is available to all team members from 

Employee Assistance Consulting (1-888-327-0027). 
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Appendix A-3 
External recruitment sources 

Diversity sites 

JobCentral Diversity 

The Black Collegian Online 

Disaboom 

DiversityWorking.com 

IMDiversity 

OCCMundial – Links to JobCentral.com 

Teachers of Color 

Vetsuccess.gov/jobs (Links to JobCentral.com.) 

Women For Hire 

Military network sites 

JobCentral Veterans Hirevetsfirst.gov (Links to JobCentral.com.) 

HirePatriots.org 

Disabled Veterans Outreach Program Representative (DVOP) 

Local Veterans Employment Representative (LVER) 

National Marine Corps Business Network (NMCBN) 

U.S. Army Reserve (OPT-IN) 

RecruitMilitary 

Simply Hired diversity network of sites 

Spoke 

Spanishjobs.com 

Hispanic Nashville Notebook 

Aprender Oracle en español 

FilipinoNation.com 

SeattleIndian.com 

Divine 9 Online 

Encore.org 

RetirementCommunity.com 

The Glass Hammer 

Militarycandidates.jobamatic.com 

Women 2.0 

Myblacknetworks.com 

Seattle Indian 

Wow! 

JustJobs network of sites 

Asianhires.com HudsonValleyJobs.com 

BrowardCountyJobs.com JobsinHealthcare.com 

HispanicJobs.com QAjobs.com 

Other sites 

About.com 

Clusty.com – Indeed 

Google 

Google Desktop 

GoSasa.com 

Indeed 

Just-posted.com 

LinkedIn.com 

Local.com 

Lycos Classifi eds 

MammaJobs 

Myway.com 
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Other sites (continued) 

Info.com 

Jobalot 

JobCentral Myspace (Links to JobCentral.com.) 

Jobs.myspace 

Jobsource.info 

Jseeker.net 

Juju.com 

Oodle.com 

SimplyHired.com 

Snap.com 

TalentPlanet.com 

New York Times 

CareerLifeConnection.com 

JobCentral states and metro areas 

States Metro areas 

Alabama Birmingham Huntsville Mobile Montgomery 

Alaska Anchorage Fairbanks Juneau 

Arizona Flagstaff Phoenix Tucson 

Arkansas Fayetteville Little Rock 

California Bakersfi eld Fresno Lancaster Los Angeles Modesto 

Oakland Sacramento Salinas San Bernardino San Diego 

San Francisco San Jose Santa Clara Stockton Vallejo 

Colorado Colorado Springs Denver Fort Collins Pueblo 

Connecticut Bridgeport Hartford New Haven Stamford Waterbury 

Delaware Dover Wilmington 

District of 

Columbia 

Washington 

Florida Clearwater Fort Lauderdale Jacksonville Miami Orlando 

St. Petersburg Tallahassee Tampa 

Georgia Athens Atlanta Augusta Columbus Savannah 

Hawaii Hilo Honolulu 

Idaho Boise Pocatello 

Illinois Aurora Springfi eld Chicago Joliet Peoria Rockford 

Indiana Evansville Fort Wayne Gary Indianapolis South Bend 

Iowa Cedar Rapids Des Moines 

Kansas Kansas City Topeka Wichita 

Kentucky Frankfurt Lexington Louisville 

Louisiana Baton Rouge Lafayette New Orleans Shreveport 

Maine Augusta Portland 

Maryland Annapolis Baltimore 

Massachusetts Boston Springfi eld Worcester 

Michigan Ann Arbor Battle Creek Detroit Grand Rapids Lansing 

Minnesota Minneapolis St. Paul 
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JobCentral states and metro areas (continued) 

States Metro areas 

Nevada Carson City Las Vegas Reno 

New Hampshire Concord Manchester 

New Jersey Elizabeth Jersey City Newark Patterson Trenton 

New Mexico Albuquerque Santa Fe 

New York Albany Buff alo Elmira New York Rochester 

Syracuse 

North Carolina Asheville Charlotte Fayettesville Greensboro Raleigh 

Durham 

Salem 

Winston 

North Dakota Bismarck Fargo 

Ohio Akron Cincinnati Cleveland Columbus Dayton 

Toledo 

Oklahoma Oklahoma City Tulsa 

Oregon Eugene Portland Salem 

Pennsylvania Allentown Erie Philadelphia Pittsburgh 

Rhode Island Providence 

South Carolina Charleston Columbia 

South Dakota Pierre Sioux Falls 

Tennessee Chattanooga Clarksville Knoxville Memphis Nashville 

Texas Abilene Amarillo Austin Beaumont Brownsville 

Corpus Christi Dallas El Paso Fort Worth Houston 

Laredo Longview Lubbock San Antonio Tyler 

Waco Wichita Falls 

Utah Provo Salt Lake City 

Vermont Burlington Montpelier 

Virginia Alexandria Norfolk Richmond Virginia Beach 

Washington Olympia Seattle Spokane Tacoma 

West Virginia Charleston Huntington 

Wisconsin Green Bay Madison Milwaukee 

Wyoming Casper Cheyenne 

College alumni network 

Abilene Christian University 

Adelphi University 

Adirondack Community College 

Albion College 

Albright College 

Old Dominion University 

Olivet College 

Oregon State University 

Pace University 

Park University 
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College alumni network (continued) 

Alcorn State University 

Alfred University 

Allegheny College 

Alvin Community College 

American University 

American University of Paris 

Ancilla College 

Anderson University 

Anna Maria College 

Aquinas College 

Arcadia University 

Arizona State University (Sun Devil CareerLink) 

Arkansas State University 

Arkansas Tech University 

Ashford University 

Athens State University 

Auburn University 

Augusta State University 

Augustana College 

Augustana College (SD) 

Austin College 

Babson College 

Baker College 

Ball State University (Cardinal ViewJobs) 

Barnard College 

Barton College 

Baruch College, City University of New York 

Belhaven College 

Belmont Abbey College 

Belmont University 

Beloit College 

Bemidji State University 

Bennington College 

Berkeley College 

Boston College 

Penn State University Park 

Penn State Altoona 

Penn State Hazleton 

Penn State Wilkes-Barre 

Penn State Worthington Scranton 

Pennsylvania Institute of Technology 

Pfeiff er University 

Plattsburgh State University 

Pratt Institute 

Presbyterian College 

Providence College 

Purchase College, SUNY (Purchase JobScore) 

Purdue University (CCO Express) 

Purdue University, Krannert School of Management 

Quincy University 

Randolph-Macon College 

Raritan Valley Community College 

Rasmussen College (Rasmussen Job Connect) 

Reed College 

Regent University Graduate School of Business 

Remington College, New Orleans Campus 

Rensselaer Polytechnic Institute (RedHawk JobLink) 

Rice University (Ricelink) 

Ringling School of Art and Design 

Roanoke College 

Rochester College 

Rochester Institute of Technology (RIT Job Zone) 

Rockford Business College 

Rollins College 

Rose-Hulman Institute of Technology 

Rutgers, The State University of New Jersey, Camden 

Rutgers, The State University of New Jersey, Newark Campus 

Saint Bonaventure University 

Saint Francis University 

Saint Joseph College 
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College alumni network (continued) 

Boston College Carroll Graduate School of Mgmt 

Boston University (BU CareerLink) 

Bowdoin College 

Bradley University 

Brandeis University 

Brazosport College 

Brewton-Parker College 

Brookhaven College 

Brooklyn College, City University of New York 

Bryant University 

Buena Vista University 

Butler University 

Caldwell College 

California Baptist University 

California State University, Bakersfield 

California State University, Chico 

California State University, East Bay 

California State University, Fullerton 

California State University, Long Beach 

California State University, Monterey Bay 

California State University, San Marcos 

California University of Pennsylvania 

Calvin College (CalvinLink) 

Campbell University 

Campbellsville University 

Capital University 

Carlow University 

Carroll College 

Castleton State College 

Cayuga Community College 

Cazenovia College 

Cedar Crest College 

Central Florida Community College 

Central Methodist College 

Central Michigan University 
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Saint Joseph’s College 

Saint Joseph’s College of Maine 

Saint Joseph’s University 

Saint Martin’s College 

Saint Mary-of-the-Woods College 

Saint Mary’s College 

Saint Vincent College 

Salem College 

Salisbury University 

Salve Regina University 

Samford University 

San Diego State University 

San Jose State University 

Santa Clara University 

Seattle Central Community College 

Seattle Pacifi c University 

Seton Hall University 

Shoreline Community College 

Simmons College 

Skidmore College 

Slippery Rock University of Pennsylvania 

Soka University 

Sonoma State University 

South Mountain Community College 

Southampton College 

Southeastern Oklahoma State University 

Southern Methodist University 

Southern New Hampshire University 

Southern Oregon University 

Southern Polytechnic State University 

Southern State Community College 

Southwest Baptist University 

Southwest Missouri State University 

Southwest Tennessee Community College 

Southwest Virginia Community College 



College alumni network (continued) 

Central Missouri State University 

Central Piedmont Community College 

Central Texas College 

Central Washington University 

Centre College 

Chaminade University of Honolulu 

Chattahoochee Technical College 

Chestnut Hill College 

Chowan College 

Christopher Newport University 

City College of Chicago, Truman College 

Claflin University 

Clark University 

Clarke College 

Clarkson University 

Clemson University 

Coastal Carolina Community College 

Coastal Carolina University 

Coe College 

Colgate University 

College of Mount Saint Vincent 

College of Mount St. Joseph 

College of Notre Dame of Maryland 

College of Saint Benedict 

Colorado Christian University 

Colorado School of Mines 

Colorado State University, Pueblo 

Concordia College 

Concordia University, Wisconsin 

Concordia University, River Forest, IL 

Connecticut College 

Converse College 

Coming Community College 

Covenant College 

Culver-Stockton College 
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Southwest Assemblies of God University 

Southwestern College 

Southwestern Illinois College 

Southwestern Oklahoma State University 

Southwestern University 

St. Ambrose University 

St. Francis College 

St. Gregory’s University 

St. Joseph’s College, New York 

St. Lawrence University 

St. Mary’s University 

St. Norbert College 

St. Olaf College 

St. Thomas Aquinas College 

Stanford University (Cardinal Careers) 

Stephens College 

Stetson University 

Stevens Institute of Technology 

Stony Brook University 

SUNY Buff alo 

SUNY Cobleskill 

SUNY College at Brockport (JobShop) 

SUNY Delhi 

SUNY Geneseo 

SUNY Oswego 

Susquehanna University 

Swarthmore College 

Sweet Briar College 

Syracuse University 

Tallahassee Community College 

Tarleton State University 

Taylor University 

Teachers College, Columbia University 

Temple University, The Fox School of Business 

and Management, GCMC 

Temple University, The Fox School of Business, CSPD 



College alumni network (continued) 

Daniel Webster College 

Dartmouth College 

Delaware State University 

Delaware Valley College 

Delta State University 

Denison University 

Dickinson College 

Dominican University 

Drew University 

Drexel University 

Drury University 

Duquesne University 

East Carolina University 

Eastern Kentucky University 

Eastern Michigan University 

Eastern Nazarene College 

Eastern New Mexico University-Roswell 

Eastern Oregon University 

Eastern University 

Eastern Washington University 

Eckerd College 

Elizabethtown College 

Emerson College (EmersonWorks) 

Emory & Henry College 

Eureka College 

Evangel University 

Fairfield University 

Farmingdale State University 

Flathead Valley Community College 

Florida International University (PantherLink) 

Florida Metropolitan University 

Florida State University (Seminole CareerNet) 

Florida Technical College 

Floyd College 

Fordham University 
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Tennessee Technological University 

Texas A&M International University 

Texas A&M University 

Texas A&M University, Commerce 

Texas Lutheran University 

Texas State Technical College, West Texas 

Texas Wesleyan University 

The Catholic University of America (Cardinal Connection) 

The College of New Jersey 

The College of William & Mary 

The Eli Broad Graduate School of Management, Michigan 

State University 

The Master’s College 

The Ohio State University 

The Ohio State University, Engineering Career Services 

The Robert O. Anderson Schools of Management 

The Sage Colleges 

The Savannah College of Art and Design 

The University of Alabama in Huntsville 

The University of Kansas 

The University of Montana-Western 

The University of North Carolina at Chapel Hill (CarolinaLink) 

The University of North Carolina at Charlotte 

The University of North Carolina at Greensboro 

The University of Texas at Austin, College of Communication 

The University of Texas at Austin, College of Liberal Arts 

The University of Texas at Austin, College of Natural Sciences 

The University of the Pacifi c 

The University of Vermont 

Thiele College 

Transylvania University 

Trevecca Nazarene University 

Trinity University 

Tri-State University 

Troy State University Montgomery 

Troy University 



College alumni network (continued) 
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Franklin College 

Frostburg State University 

Geneva College 

George Mason University 

George Washington University (GWork) 

Georgetown University 

Georgia College & State University 

Georgia Institute of Technology 

Georgia Southwestern State University 

Georgia State University 

Gettysburg College 

Gonzaga University 

Goshen College 

Graceland University 

Grand Valley State University 

Green Mountain College 

Grove City College 

Gustavus Adolphus College 

Hampden-Sydney College 

Harris-Stowe State College 

Hastings College 

Heidelberg College 

High Point University 

Holy Names University 

Howard Payne University 

Hubert H. Humphrey Institute of Public Affairs, Univ of 

Minnesota (Humphrey Career Link) 

Hudson County Community College 

Hunter College, City University of New York 

Illinois State University 

Illinois Wesleyan University 

Indiana Institute of Technology 

Indiana State University (Sycamore Careerlink) 

Indiana University, School of Informatics 

Indiana University Kelley School of Business, Bloomington 

Indiana University, Kokomo 

Turtle Mountain Community College 

Tusculum College 

Tyler Junior College 

University at Buffalo, School of Management 

University at Buffalo, The State University of New York 

University of Alabama at Birmingham 

University of Alaska, Anchorage 

University of Alaska, Fairbanks 

University of Arizona (Wildcat JobLink) 

University of Arkansas 

University of California, Berkeley (CalJobs) 

University of California, Davis (Aggie Job Link) 

University of California, Irvine (ZotLink) 

University of California, Los Angeles (BruinView) 

University of California, Riverside 

University of California, San Diego (Port Triton) 

University of California, Santa Barbara (GauchoLink) 

University of California, Santa Cruz 

University of Connecticut, School of Business 

University of Colorado at Boulder 

University of Colorado at Colorado Springs 

University of Dallas, Graduate School of Management 

University of Delaware 

University of Evansville (UE JobLink) 

University of Florida (Gator CareerLink) 

University of Hartford 

University of Hawaii at Hilo 

University of Houston 

University of Illinois 

University of Illinois at Chicago 

University of Illinois at Urbana 

University of Illinois, Urbana-Champaign 

University of Indianapolis 

University of La Verne 

University of Louisiana at Lafayette 



College alumni network (continued) 

Indiana University Purdue University Indianapolis 

Indiana University South Bend 

Indiana University, Purdue University Fort Wayne 

(IPFW JobZone) 

Indiana University, School of Health, Physical Education 

and Recreation 

Indiana Wesleyan University 

Jamestown Community College 

John Brown University 

John Jay College of Criminal Justice 

Johnson State College 

Juniata College 

Kansas State University at Salina 

Kaskaskia College 

Keuka College 

King’s College 

La Salle University 

Lafayette College 

Lake Forest College 

Lakeland College 

Lehigh University 

Lewis & Clark College 

Lewis University 

Liberty University 

Long Island University 

Longwood University 

Loras College 

Louisiana State University 

Louisiana State University at Eunice 

Louisiana Tech University 

Lycoming College 

Lyndon State College 

Lyon College 

Macalester College 

Manchester College 
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University of Louisiana at Monroe 

University of Mary 

University of Maryland, Baltimore County 

University of Massachusetts Boston 

University of Massachusetts Amherst, Isenberg School 

University of Michigan Business School 

University of Michigan School of Information (iTrack) 

University of Minnesota 

University of Missouri 

University of Nebraska at Kearney (Career 

Services Solutions) 

University of Nebraska, Lincoln (Husker Hire Link) 

University of Nevada, Las Vegas (CareerLink) 

University of Nevada, Reno (Career Navigator) 

University of North Alabama 

University of North Carolina Wilmington 

University of North Texas at Dallas 

University of Notre Dame 

University of Oregon (UO-JobLink) 

University of Pennsylvania (PennLink) 

University of Pittsburgh 

University of Puget Sound 

University of Redlands 

University of Saint Francis 

University of San Diego (ToreroLink) 

University of South Alabama 

University of South Florida 

University of South Florida Sarasota-Manatee 

University of Southern California School of Policy, 

Planning, and Development 

University of Southern Indiana 

University of St. Thomas 

University of Tennessee 

University of Texas at Arlington 

University of Utah 



College alumni network (continued) 

Marian College of Fond du Lac 

Marietta College 

Mars Hill College 

Maryville University 

Massachusetts College of Liberal Arts 

Meredith College 

Methodist College 

Metropolitan Community Colleges 

Middle Tennessee State University 

Middlebury College 

Millikin University 

Mineral Area College 

Minnesota State University Moorhead 

Mississippi State University 

Missouri Western State College 

Molloy College 

Mount Aloysius College 

Mount Ida College 

Mount Marty College 

Mount Olive College 

Mount St. Mary College 

Mount St. Mary’s College 

Mount Union College 

Mountain Empire Community College 

Muhlenberg College 

Murray State College 

National-Louis University 

Nebraska Wesleyan University 

New College of Florida 

New Jersey Institute of Technology 

New School University 

New York City College of Technology 

New York Institute of Technology 

New York University (NYU CareerNet) 

Newman University 

29 

University of West Florida 

University of West Georgia 

University of Wisconsin-Green Bay 

University of Wisconsin-Madison School of Business 

University of Wisconsin-Milwaukee 

University of Wisconsin-Platteville 

Upper Iowa University 

Urbana University 

Ursinus College 

Utah Valley State College 

Utica College 

Valley City State University 

Valparaiso University 

Vassar College 

Villanova University 

Virginia Highlands Community College 

Voorhees College 

Wabash College 

Wake Forest University 

Wake Forest University-Babcock Graduate School 

of Management 

Wallace State Community College 

Walsh College 

Walsh University 

Wartburg College 

Washington and Lee University 

Washington College 

Wayne State University 

Waynesburg College 

Wells College 

Wentworth Institute of Technology 

West Texas A&M University 

West Virginia University, College of Business and Economics 

Western Kentucky University 

Western Oregon University 

Western Washington University 



College alumni network (continued) 

Niagara University 

North Carolina State University 

North Central College 

North Park University 

Northeastern State University 

Northeastern University 

Northern Arizona University 

Northern Illinois University 

Northern Michigan University 

Northern State University 

Northland College 

Northwestern College 

Notre Dame College 

Notre Dame de Namur University 

Nyack College 

NYU Robert F. Wagner Graduate School of Public Service 

(Career Directory) 

Occidental College 

Ocean County College 

Oglethorpe University 

Ohio Wesleyan University 

Oklahoma Baptist University 
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Westminster College 

Westwood College of Technology 

Wheeling Jesuit University 

Whitman College 

Whitworth College 

Wichita State University 

Widener University 

Wilkes University 

Willamette University 

Williams Baptist College 

Wilmington College 

Wilmington College of Ohio 

Winston-Salem State University 

Wittenberg University 

Xavier University 

Yale Divinity School 

Yale Graduate School of Arts and Sciences, Yale University 

Yavapai College 

Yeshiva University 

York College of Pennsylvania 

© 2010 DirectEmployers Association, Inc., a nonprofit HR consortium of leading U.S. employers. DirectEmployers.org 
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Disclaimer 
 

Disclosures (Continued): 

 
Although we believe that market data and other information contained in the Materials is reliable, it is not warranted as to completeness or accuracy, is subject to 
change without notice, and we accept no liability for its use or to update or keep it current.  The Materials do not constitute an offer to sell or a solicitation of an offer to 
buy, or a recommendation or commitment for any transaction involving the securities named or described therein, and are not intended as investment advice or as a 
confirmation of any transaction. Without limiting the foregoing, the Materials are a solicitation by WFBNA, as proposed swap provider, to enter into a derivatives 
transaction and terms, rates, prices and structure in the Materials are indicative only. All final rates and prices are subject to market conditions at deal time, final credit 
approval and agreement on deal terms.  Any opinions or estimates contained in the Materials represent the judgment of Wells Fargo at this time, and are subject to 
change without notice. 
 
All transactions described in the Materials are arm’s length transactions to be negotiated by each party acting in its own best interests. This arm’s length relationship 
shall apply equally for any asset or liability you may be hedging unless we otherwise agree in writing.  Because the price and other terms of any transaction would be 
individually negotiated, they may not represent the best price or terms available to you from other sources.  The decision whether you should enter into any transaction 
upon mutually agreed terms rests solely with you.  Before entering into any transaction, you should conduct a thorough and independent evaluation of the financial, tax, 
accounting, legal and regulatory characteristics, consequences and risks of the transaction in light of your particular circumstances, based upon the advice of your own 
financial, legal, tax, accounting, and other professional advisors.   
 
Neither we nor our affiliates are acting as your agent, broker, advisor, or fiduciary in connection with any such transaction, and if we (or any of our affiliates) are 
otherwise engaged to act in such capacity in connection with other products or services, the engagement will be deemed to exclude any such transaction unless we 
otherwise agree in writing.  Financial information concerning WFBNA is available at https://wellsfargo.com/invest_relations.  Neither we nor our affiliates shall be 
liable for any loss resulting from reliance on any statement, view, recommendation or opinion that we or any of our affiliates may provide (including those of our 
representatives and agents) in connection with any such transaction.   
 
Before entering into any derivatives transactions described in the Materials, you should consider whether they are appropriate for you in light of your objectives, 
experience, financial and operational resources, legal capacity and authority, and other relevant circumstances. While these transactions may be used as hedging tools to 
reduce or eliminate certain risks associated with your assets or liabilities, this presumes holding these hedges to maturity and not disposing of the asset or liability 
during the term of the hedge. If the transaction is terminated early, or if you dispose of the asset or liability before the derivative matures, you may incur a substantial 
loss.   You may also incur a substantial loss if you enter into the transaction in anticipation of hedging an asset or liability that does not materialize.  You should 
understand that significant potential amounts could become payable for modifying the transaction or terminating it early, depending upon then existing market 
conditions.  You should also consider that prepaying your loan or disposing of an asset or liability does not relieve you of your obligations under the transaction, which 
may be terminated early only in accordance with the terms of the derivatives contract (such as an ISDA Master Agreement) or otherwise by mutual consent, which may 
require payment of an early termination fee, which may be substantial. Whether you use them for hedging or another purpose, you should satisfy yourself that you 
understand these and other risks relative to the benefits you are seeking to achieve with the transaction. 
 
Although the Materials describe how a derivatives transaction may be used to hedge against increases in the interest expense of an existing or future loan or other 
financing, the transaction would be a separate and independent obligation and would not be contingent on whether or not any loan or other financing closes, is 
outstanding or is repaid, in whole or in part, at any time, subject to any requirement of the transaction documents to terminate and settle the transaction early upon 
prepayment of the loan or for other loan-related events. In addition, if you provide any existing or future collateral or other credit support to secure the transaction and 
any existing or future loan or other financing, then you would be entitled to the release of such collateral or credit support only if certain conditions contained in the 
related collateral agreement or credit support document are completely satisfied for both the transaction and any such loan or other financing.  Alternative structures 
may be available that could achieve your interest rate management goals without entering into a swap and the related swap documentation. 
 
Transactions described in the Materials offered out of WFBNA are not bank deposits or FDIC insured.  Wells Fargo may provide advice or may from time to time have 
proprietary positions in, or trade as principal in, securities or other financial products that may be mentioned in the Materials, or in derivatives related thereto. 
 
This brief statement does not purport to discuss all of the risks or other considerations of entering into transactions described in the Materials, and is not intended as 
financial, legal, tax or accounting advice.  Please consult your own financial, legal, tax, accounting, and other professional advisors. 
 
Notwithstanding anything to the contrary contained in the Materials, all persons may disclose to any and all persons, without limitations of any kind, the U.S. federal, 
state or local tax treatment or tax structure of any transaction, any fact that may be relevant to understanding the U.S. federal, state or local tax treatment or tax structure 
of any transaction, and all materials of any kind (including opinions or other tax analyses) relating to such U.S. federal, state or local tax treatment or tax structure, other 
than the name of the parties or any other person named herein, or information that would permit identification of the parties or such other persons, and any pricing terms 
or nonpublic business or financial information that is unrelated to the U.S. federal, state or local tax treatment or tax structure of the transaction to the taxpayer and is 
not relevant to understanding the U.S. federal, state or local tax treatment or tax structure of the transaction to the taxpayer. 
 
IRS Circular 230 Disclosure:  
 To ensure compliance with requirements imposed by the IRS, we inform you that any advice contained in the Materials does not constitute tax advice and shall not be 
used for the purpose of (i) avoiding tax penalties or (ii) promoting, marketing or recommending to another party any transaction or matter addressed herein.  
 
If you have any questions or concerns about the disclosures presented herein, you should make those questions or concerns known immediately to WFS.    



CONFIDENTIAL - The Williams Capital Group, L.P. respectfully requests that you afford our response with 
confidential treatment under both Federal Statutes relating to “freedom of information” and their respective State 
analogs, as the information contained herein is of a proprietary and confidential nature. 
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THE WILLIAMS CAPITAL GROUP, L.P. 
650 Fifth Avenue, 11th Floor, New York, NY 10019   Telephone 212.830.4500   Facsimile 212.830.4545 

 

May 13, 2014 
 
The Port Authority of New York and New Jersey 
2 Montgomery St. 
Jersey City, NJ 07302 
Attn:  RFP Custodian 

Dear Sir/Madame:  

The Williams Capital Group, L.P. (“the Firm”, “Williams Capital”, or “WCG”) is pleased to 
submit its credentials to serve The Port Authority of New York and New Jersey (the “Port 
Authority” or “Authority”) as Co-Senior manager or Co-manager with respect to the Authority’s 
future financings.  The Firm submits this proposal as a single entity and is prepared to work with 
any Firm designated by the Authority for the position of Senior Manager.   Established in 
January 1994, Williams Capital provides a full range of investment banking, underwriting and 
advisory services to governments, municipalities and corporations.   

Experienced Professionals. Williams Capital offers the Port Authority an experienced team of 
municipal finance professionals who have structured and executed numerous financings for 
various credits.  Jacqueline Knights, Principal and Director of Public Finance will serve as lead 
day-to-day banker for this engagement.  Sean Boyea, Principal, will provide senior banking 
support.  Our financing team professionals have led or served as senior or co-senior manager on 
more than $20 billion of municipal financings since 2006. We will bring our extensive banking 
and underwriting skills to the Authority’s financing and provide you with value added 
investment banking and structuring advice. Ms. Knights’ contact information is as follows:  
Jacqueline B. Knights, Director of Public Finance, 650 Fifth Avenue, 11th Floor, New York, NY 
10019 – Tel: (212) 373-4282; Fax: (212) 373-4266; Email: knights@willcap.com 

National Fixed Income Distribution Network.  Williams Capital has a well-established 
distribution network that is on par with that of the major firms.  Our fixed income distribution 
network includes 18 highly motivated fixed income sales and trading professionals in three 
offices.  Since 2010, the Firm has participated in the sale and distribution of over $950 billion of 
fixed income securities, which includes our municipal volume of over $190 billion.  Due to this 
distribution prowess, Williams Capital ranked 18th in 2012 and 19th in 2013 as an underwriter of 
taxable US Investment grade securities and 1st among MBE firms, according to Thomson 
Reuters.   

Capital Position. Williams Capital maintains a diversified investment banking business platform 
and is one of the most highly capitalized MBE firms in the securities industry.  Our Firm’s 
capital position permits us to underwrite and take into inventory $115 million of bonds in a 
single offering using internal capital and up to $500 million with the use of Temporary 
Subordinated Loans, discussed herein.   

Commitment to Public Finance and the Port Authority.  Williams Capital maintains an 
unwavering commitment to the Port Authority, the State of New York and the State of New 
Jersey. Since 2010, Williams Capital has served as underwriter for five (5) Port Authority 
transactions with total par of $5.925 billion.  In addition, the Firm is a named underwriter for 



 

THE WILLIAMS CAPITAL GROUP, L.P. 
650 Fifth Avenue, 11th Floor, New York, NY 10019   Telephone 212.830.4500   Facsimile 212.830.4545 

 

New York State issuers including DASNY, ESDC, NYS Environmental Facilities Corporation 
and New York MTA.  Williams Capital has expanded its presence in New Jersey serving as 
underwriter for the NJ Transportation Trust Fund, the Garden State Preservation Authority and 
most recently being added as a co-manager to the underwriter pool for the New Jersey Turnpike 
Authority.   

Williams Capital has maintained its headquarters in New York since 1994 and has perhaps the 
largest presence in New York of any MBE firm serving the Port Authority.  Williams Capital is 
registered with the SEC and holds memberships in FINRA, MSRB, SIPC, ARCA, NASDAQ 
and BATs.   

Thank you for considering Williams Capital to serve as underwriter for The Port Authority of 
New York and New Jersey. 

Sincerely,  

 

 
Jacqueline B. Knights, Director of Public Finance 
The Williams Capital Group, L.P. 
650 Fifth Ave, New York, NY 10019 
T:  212-373-4282  F: 212-373-4266 
knights@willcap.com  
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D. FIRM QUALIFICATIONS AND EXPERIENCE 
1.  A brief description of your firm and its organizational structure, including a complete list of affiliates and 

business lines in which your firm engages in addition to public finance.  

Firm Overview. The Williams Capital Group, L.P., founded in 1994, is a minority-owned 
investment bank that serves institutional investors, corporations, states, and municipalities in the 
fixed income and equity capital markets. The Firm, currently staffed by 75 professionals, is 
headquartered in New York City and maintains seven other offices nationally.  The Firm is 
registered with the SEC and holds memberships with FINRA, the MSRB, ARCA, NASDAQ, 
BATS, and SIPC.  

The Firm’s primary areas of business include debt and equity underwriting, secondary market 
trading, equity research, and stock repurchase for its corporate, governmental and municipal 
clients. The Firm is also active in the distribution of money market securities.  Williams Capital 
is a named dealer on 35 taxable commercial paper programs with total program size of $143.6 
billion, and one tax-exempt commercial paper program with a program size of $200 million. 
WCG is the only privately-held broker dealer to have a meaningful presence in the taxable 
commercial paper market. In addition, the Firm manages $1.5 billion of assets through its 
wholly-owned subsidiary, Williams Capital Management, LLC, which is also headquartered in 
New York City. In 2011, Williams Capital formed a structured finance unit, Eland Capital, a 
division of Williams Capital. Eland Capital is staffed with 8 professionals who are experienced 
in asset securitization, portfolio risk attribution and derivatives.  

Municipal Finance Group.  Williams Capital’s entry into public finance dates back to 2003 with 
the Firm serving principally as co-manager on select engagements.  In February 2010, WCG 
officially launched its full service municipal finance investment banking, sales, trading, and 
underwriting operation. Our Firm services municipalities nationally across a wide range of 
sectors including general infrastructure, utilities and essential services, transportation, education, 
housing, healthcare, public power and pension funding.  Williams Capital offers its municipal 
clients the following services: 1) Primary Market Underwriting (Fixed and Variable); 2) 
Investment Banking and Advisory; 3) Secondary Market Trading; 4) Commercial Paper 
Remarketing; and 5) Securities Trading (Broker/Dealer Services).  

To conduct our business effectively, the Firm has a total of twenty-five (25) professionals 
allocated to public finance.  Our Public Finance effort is supported by senior banking 
professionals who, in aggregate have on average over 25 years of municipal finance experience 
including extensive senior manager experience.  The following table provides a sample listing of 
the Firm’s municipal issuer clients.  
 State of California  State of Connecticut  State of Illinois 
 State of Louisiana  Dormitory Authority - State of NY NYS Environmental Facilities Corp 
 NY MTA   NJ Transportation Trust Fund  NJ Turnpike Authority 
 Empire State Devel. Corp.  Commonwealth of Massachusetts California Dept of Water Resources 
 LA Dept of Water and Power  Garden State Preservation Trust City of Chicago 
 NYC TFA  NYC Municipal Water Finance Auth Chicago Public Schools 
 City Colleges of Chicago  Cook County  Illinois Tollway 
 City of Philadelphia  City of Baltimore Univ of California 
 City of St. Louis  Oregon DOT  State of Ohio 
 Dallas Area Rapid Transit   Mass Housing Finance Agency City of Hartford 
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Williams Capital provided significant value added investment banking and distribution services. 

$1,500,000,000 The Port Authority of New York and New Jersey, 
Consolidated Bonds, One Hundred Seventy-Eighth, One Hundred Seventy-
Ninth and One Hundred Eightieth Series.  In November 2013, WCG served as 
co-manager for the $1.5 billion PANYNJ Consolidated Bonds, 178th, 179th and 

180th Series.  The Bonds were issued to refund prior PANY/NJ Consolidated Bonds.  The 178th 
Bonds were subject to the Alternative Minimum Tax (“AMT”) and the 179th and 180th Series 
were tax-exempt Non-AMT bonds. The Bonds were exempt from federal income taxes and 
personal income taxes for investors in New York, New Jersey and localities within both states.  
The Consolidated Bonds carried ratings of Aa3/AA-/AA-, by Moody’s, S&P and Fitch, 
respectively.  WCG’s liability was 3.00% on the transaction, or $45,000,000.  Williams Capital 
was active in all aspects of this financing including document review and comment, participation 
in due diligence, providing price views, pre-marketing of the issue and ultimately the sale of the 
transaction.  WCG’s aggressive marketing efforts generated $17.55 million of in-state retail 
orders and $15.57 million in institutional orders, including being the winning bidder for one of 
the maturities offered for sealed bid.  This bid was placed for an institutional investor, indicating 
the confidence our investor placed in Williams Capital’s execution capabilities.  WCG was 
allotted $26.47 million in bonds and received additional designations of $3.82 million of bonds.  
Williams Capital added value throughout the curve by placing orders in critical maturities.  
While the bonds were generally over-subscribed, Williams Capital was allotted 58% of its retail 
orders, indicating strong retail support for this transaction. Retail accounted for over 42% of the 
total bond sale. In addition to overall support with going away and retail orders, Williams Capital 
was allotted $740,000 in member orders for the 12/1/2024 maturity, indicating that our member 
orders provided critical support where needed along the curve. 

$877,065,000 New Jersey Transportation Trust Fund Authority, 
Transportation System Bonds, 2013 Series A & B (Taxable & Tax 

Exempt).  In April, 2013 the Williams Capital Group, L.P. served as a Co-Manager on 
$877,065,000 NJ TTFA Transportation System Bonds, 2013 Series A & B. The Bonds were 
rated A1/A+/A+ by Moody’s, S&P and Fitch, respectively. The proceeds of the bonds were 
being used to refund certain outstanding Transportation System Bonds of the Authority. The 
Bonds were structured serial maturities from 2013 to 2024 with bifurcated and trifurcated 
maturities from 2014 to 2020. WCG had a liability of 1.5% for this deal, or $13,155,975. WCG 
led an intensive marketing campaign, both internally and externally to garner interest in the 
Authority’s securities.  Williams Capital generated $13,000,000 in orders, of which we were 
allotted $1,105,000 in bonds. 

The New Jersey Turnpike Authority. Williams Capital has served the New Jersey 
Turnpike Authority on three transactions. In May of 2012, Williams Capital 
participated as a selling group member on the $141,020,000 New Jersey Turnpike 
Authority, Turnpike Revenue Bonds Series 2012A. Williams Capital supported the 

deal with $1,250,000 in retail orders and was allotted $200,000. In August of 2012, Williams 
Capital participated as a selling group member for the $804,435,000 New Jersey Turnpike 
Authority, Turnpike Revenue Bonds Series 2012B. Williams Capital generated $600,000 in retail 
orders and was allotted $250,000. In March of 2013, Williams Capital served as a selling group 
member on the $1,400,000,000 New Jersey Turnpike Authority, Turnpike Revenue Bonds Series 
2013A. Williams Capital placed $100,000 in retail orders and was allotted $100,000. This is an 
example of the Firm’s strong sales performance with no underwriting liability, echoing Williams 
Capital’s support and dedication to its clients. 
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6.  Provide information on your firm’s expertise in structuring, marketing and selling taxable and tax-exempt 
fixed-rate debt and short-term debt (including variable rate and index-based notes). Include a chronological 
listing (not subject to the respective page limit) of municipal negotiated bond transactions for which your firm 
provided senior-manager or co-manager underwriting services for the period 2012 – present (list the date of 
issue, issue name, issue size and managing status) and detail your sales performance, in particular, your orders 
placed (retail, priority and member), allotments received and/or distributed, and designations.  

Structuring Tax-exempt and Taxable Fixed Rate Debt.  Williams Capital’s professionals have 
been instrumental in bringing innovation to the municipal market, structuring inaugural credits, 
restructuring debt, leveraging new revenue streams and/or developing structures that maximize 
capacity.  Our professionals have served as Senior or Co-Senior Manager for over $20 billion of 
municipal transactions since 2006, which includes $3 billion of transportation bond issues. Our 
professionals have leveraged their structuring expertise here at Williams Capital and have 
provided value added investment banking and structuring advice on over $72 billion of Co-
Senior or Co-manager transactions for our issuer clients nationwide.  

The firm’s co-senior and co-manager experience is included in Appendix E. The following case 
studies are examples of state level negotiated transactions where WCG distinguished itself on 
both the banking and distribution for tax-exempt and taxable bonds. 

Co-Senior:  $375,105,000 Golden State Tobacco Securitization Corporation 
(GSTSC) Enhanced Tobacco Settlement Asset-Backed Bonds, Series 2013A. In 
April 2013, the Williams Capital Group served as Co-Senior Manager on the above-
referenced transaction.  The Bonds achieved the same ratings as the State’s lease 

revenue bonds (A2/A-/BBB+).  WCG worked closely with the State and the Senior Manager to 
develop a comprehensive Investor Road Show Presentation.  During marketing period, WCG 
presented the 2013 Tobacco bond opportunity to targeted investors including holders of the 
State’s Tobacco Bonds, the State’s lease revenue bonds, similar bonds from other States, as well 
as investors in comparable corporate bond financings.  WCG generated orders for bonds 
maturing in 2017, 2018, 2020, 2021, and 2030.  The bonds had a true interest cost of 3.29% and 
achieved net present value savings of $51.8 million.  The 2029 and 2030 maturities were 
underwritten at spread of up to 4 basis points (.04%) tighter than the State’s lease revenue bonds 
priced two weeks before.  This financing highlights the value added investment banking and 
underwriting services that WCG can bring to tax-exempt securities. 

 Co-Manager:  $228,000,000 State of California General Obligation Bonds (Stem 
Cell Research and Cures Bonds, Series 2009A) (Federally Taxable Build 
America Bonds).  In March of 2013, WCG served as a co-manager for the 
remarketing of $228 million California General Obligation Taxable BABs, which 

were originally issued in 2009 with a mandatory tender date of April 1, 2013. The Bonds were 
remarketed as fixed rate BABs with a maturity of April 1, 2039 and carried the State’s 
underlying ratings of A1/A/A-, by Moody’s, S&P and Fitch, respectively.  WCG’s liability was 
3% on the transaction (or $6,840,000). WCG launched an intensive marketing campaign utilizing 
both the corporate taxable and municipal fixed income desks, leveraging its unique and valuable 
relationships with “cross-over buyers”, as well as other key taxable investors.  As a result, 
Williams Capital generated $38,500,000 in institutional orders from crossover buyers and new 
buyers of California paper, representing over 5.6x our liability.  

Firm Short-term Debt Capabilities. Williams Capital has effectively leveraged its short-term 
distribution capabilities in the tax-exempt market.  To date, Williams Capital has been effective 
in distributing tax-exempt short-term notes (BANs, RANs and TANs), SIFMA indexed notes and 
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CP.  Our ability to leverage the Firm’s capabilities has been driven in large part by the Firm’s 
ability to bring cross-over buyers to our clients’ short-term offerings.   

Currently, Williams Capital is a named dealer on 35 taxable commercial paper programs with 
total program size of $143.6 billion and typically competes with much larger “bulge bracket” 
firms in the CP market.  Often, Williams Capital is ranked in the top 6 firms with respect to CP 
distribution.  In addition, Williams Capital has been active in the taxable floating rate note 
(“FRN”) market, servings as lead manager for 16 Floating Rate Note programs with total par of 
over $3.7 billion, since 2010 and as co-manager for an additional 75 FRN transactions totaling 
$76.915 billion during that time frame.  

Short-Term Note Distribution.  Since launching our full service municipal operations in February 
2010, Williams Capital has participated in the sale and distribution of five (5) short-term note 
issues with total par of $30.95 billion.  WCG has shown exceptional performance in the 
distribution of short-term notes, leveraging the Firm’s strong capabilities in the short-term 
markets and our ability to bring cross-over buyers to this segment of the curve where there is 
strong relative value.  The following table illustrates Williams Capital’s performance in each of 
these transactions. 

Sale Date  Issue Size  Issuer Issue Name Role Ratings Tax Status Liability  Total Orders ($)   Total Allotment 

11/15/2010  $  10,000,000,000  State  of Cal i fornia 2010‐11 RANs SG

MIG‐1/SP‐

1/ F2 TE 0.000%           8,775,000              8,775,000 

3/30/2011  $         45,350,000  City of Hartford GO BANs  2011 Co‐Mgr Mig1 TE 20.000%           9,570,000              9,570,000 

9/15/2011  $    5,400,000,000  State  of Cal i fornia  

Cal . 2011‐12 RAN's  

Ser A‐1, A‐2 SG

MIG1/SP‐

1+/F1 TE 0.000%         21,000,000            20,500,000 

8/16/2012 10,000,000,000$    State  of Cal i fornia

Revenue  

Anticipation Notes Co‐Mgr MIG1/SP‐1+ TE 1.000% 34,500,000        21,000,000         

8/15/2013 5,500,000,000$      State  of Cal i fornia

Revenue  

Anticipation Notes Co‐Mgr MIG1/SP‐1+ TE 1.000% 197,500,000      30,000,000         

Tota l : 30,945,350,000$       271,345,000$    89,845,000$       

Short Term Note Experience

 
CP Marketing and Distribution Capabilities.  Williams Capital trades $400 to $500 million of CP 
daily and recently expanded its short term capabilities to include certificates of deposits (“CDs”), 
which add another $25 to $50 million to our daily trading volume.  Approximately one third of 
WCG’s CP distribution is to small and mid-tier investors, who often are not covered by the large 
investment banks.  In addition, our sales force’s ongoing dialogue with investors is often the 
source of reverse inquiries for securities.   

WCG’s investor base for taxable CP represents prospective buyers or tax-exempt CP, for those 
crossover buyers seeking yield.  Currently, short-term, tax-exempt securities provide significant 
relative value to taxable equivalents.  Further, investors in taxable CP generally view tax-
exempts as the credit of the LOC or credit support provider, available at a higher yield than is 
what is available in the taxable market.   The following case study discusses our recent 
engagement by the City of Houston as one of its CP dealers.   

City of Houston Tax-Exempt CP Program.  In November 2011, Williams Capital was added as 
a CP Dealer for the $200,000,000 City of Houston’s General Obligation, Series G-1 and Series 
G-2 Commercial Paper Program, which carries short-term ratings of A-1+ and F1 by S&P and 
Fitch, respectively.  Williams Capital is one of four dealers for the two Programs.   Currently, 
WCG remarkets $20 million of Houston’s CP paper Series G-2, which is backed by a standby 
letter of credit facility provided by Sumitomo Mitsui Banking Corporation. Since 
commencement of our engagement in February 2012, Williams Capital has remarketed the 
paper, generally structured with 60 or 90-day maturity at an average rate of SIFMA + 3 basis 
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New York, NY 10018.   

WCG has maintained trading relationships with many New York and New Jersey businesses, 
pension funds, and agencies including New York State Common, New Jersey Treasury and 
Investment Division, NY State Thruway (Broker/Dealer), DASNY and City of New York. 

Williams Capital continues to grow its presence in New York and New Jersey and was recently 
appointed as a Co-Manager to the underwriter pool for the New Jersey Turnpike Authority.  As 
noted earlier, Williams Capital has extensive presence in the underwriter pools for many New 
York and New Jersey issuers.  

12. Provide a list and description of any proceedings pending or contemplated by any governmental authority against 
your firm, including but not limited to, any pending or anticipated proceedings or rule or order relating to a 
violation or alleged violation by your firm of any federal or state statute or regulation pertaining to the 
underwriting or sale of securities, the provision of investment advisory services or the issuance of securities. 
Provide a list of all sanctions and/or fines imposed on your firm during the last 24 months in connection with 
any proceeding of the type described in the proceeding sentence. Also provide a list and description of any 
pending or anticipated proceedings by private parties against your firm (individually or in the aggregate) that 
your firm has determined may have a material adverse impact on the current financial status or operations of 
the firm. Please note that this requirement is in addition to the requirement in Certification of No Investigation 
required below.  

The Williams Capital Group, L.P. prides itself on its record of adhering to the highest ethical 
standards as it pertains to all aspects of its operation. Since the Firm’s inception in January 1994, 
Williams Capital has successfully completed approximately 13 routine audits by various 
regulatory bodies. The most recent audit was completed in 2012 with no exceptions. 

In September 2011, the Firm entered into an Acceptance, Waiver and Consent with the Financial 
Industry Regulatory Authority (“FINRA”) which arose out of FINRA’s review of matters 
involving the failure to report certain municipal securities transactions to the RTRS on a timely 
basis and for over-reporting certain transactions to RTRS, for reporting the incorrect time of 
certain municipal securities transactions, and for not maintaining written supervisory procedures 
that were designed to ensure compliance with municipal transaction reporting requirements. 
Based on the settlement, without admitting or denying the findings, the Firm consented to a 
censure and fine of $29,000 as well as an undertaking to revise its written supervisory procedures 
regarding municipal securities transaction reporting. 

The Williams Capital Group, L.P. is not involved in any pending or threatened litigation, 
administrative proceedings, government investigations, audits, subpoenas, or anything else 
regarding the conduct of the Firm’s municipal business.  To the best of our knowledge, none of 
our subsidiaries or affiliates is either.  Please refer to Appendix F for Attachment D and the 
Firm’s legal disclosures.  

13.  Provide any potential conflict of interest that this assignment might present and how the firm would propose to 
deal with such conflict.  

Williams Capital is not aware of any known conflicts that this assignment would present if the 
Firm were appointed as underwriter for the Port Authority.  The Firm retains outside counsel to 
assist in recognizing or evaluating situations that may present a conflict of interest.  In the event 
Williams Capital or its professionals become aware of a situation or condition that may present a 
conflict of interest, we will promptly notify the Authority of the potential conflict. Williams 
Capital would resign from the engagement, if necessary, rather than place the Firm or its clients 
at risk. 

 





Port Authority of NY & NJ  
Request for Proposal Number 36230 

May 13, 2014                                               13            The Williams Capital Group, L.P. 

F. TECHNICAL APPROACH  
A detailed description of the proposed technical approach to be taken for the performance of the 
required services. Factors addressed in your technical approach shall include, but are not 
limited to, your proposed methodology and strategy for performing the required services and 
how this strategy will benefit the Authority. Provide a brief case study illustrating how your 
firm’s proposed technical approach was implemented in a prior transaction and state the results.  

Methodology and Strategy.  Williams Capital understands the scope of services described in 
Section III A and B.  Williams Capital seeks to be an active Co-Senior or Co-Manager and 
welcomes the opportunity to participate fully in the Authority’s engagement.  Our Firm’s 
professionals bring extensive senior manager experience working with some of the most 
complex credits in the municipal marketplace, providing timely market advice and structuring 
and marketing innovations.  These professionals have structured numerous inaugural transactions 
for transportation systems, toll roads, airports, water and wastewater utilities, asset 
securitizations and for complex credits such as New York.  Our professionals, collectively, have 
led or provided senior banking support on the book-running senior manager financing teams for 
over $14.6 billion of transactions since 2006, while employed at other firms. We believe our 
professionals’ experience and our Firm’s capabilities will allow us to be a valuable member of 
the Authority’s financing team. The following is a representative listing of our professionals’ 
senior manager transactions. 

 $237,980,000 NYS Thruway Authority, 2nd General Highway Bridge and Trust Fund Bonds 

 $2,276,578,271 State of Connecticut, Taxable GO Bonds, TRF Series 2008 A&B 

 $1,006,510,000 CA Dept. of Water Resources,  Power Supply Rev Bonds Series 2008A 

 $302,570,000 CA Public Works Board, Lease Rev Bonds, 2008A UC Medical Facilities 

 $757,055,000 Northern California Gas Authority No.1, Gas Project Revenue Bonds 

 $132, 400,000 Regional Transportation District (Colorado), Certificates of Participation 

 $4,446,826,000 Golden State Tobacco Securitization Corp, Tobacco Settlement Asset-
Backed Bonds, Series 2007 

As an active Co-Senior or Co-Manager, Williams Capital services to the Port Authority will 
include but not be limited to the following:   

 Coordinate financing team and financing deliverables; 

 Manage the underwriting process, assisting in crafting bond documents  and rating 
agency and investor presentation materials; 

 Complete financial structuring analysis providing various scenarios and options as well 
as evaluate sensitivity to market conditions; 

 Identify and evaluate timely market financing opportunities including refunding or 
alternative financial products; 

 Prepare marketing plan and coordinate syndicate communication; 

 Facilitate pricing and sale of bonds by providing price views; comparable transactions, 
investor feedback, input related to broad market and secondary trading activity; and  

 Market and distribute the bonds and prepare post-pricing and post-closing documents. 

Record of Innovation and Quantitative and Structuring Capabilities.  Williams Capital 
recognizes the importance of delivering quantitative excellence to our clients.  Our Firm’s 
municipal quantitative capabilities are on par with the best of the larger firms.  The Firm utilizes 
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the DBC Software, which is widely used in the municipal market to structure bonds.  In addition, 
the Firm develops customized financial models and matrices in EXCEL for client specific 
engagements. In particular, the Firm’s professionals have developed customized life cycle 
models that fully capture the entire financial performance of utility and transportation systems, 
capturing data such as revenues, projections, operating expenses, debt service coverage and long 
term capital expenditure plans. The Firm’s financing team is also experienced in securitization, 
having assisted in structuring several securitization plans for issuers nationally.  The following 
case studies for Louisiana Tobacco illustrate the quantitative capabilities of our firm.  

$659,745,000 Tobacco Settlement Financing Corporation (Louisiana) Tobacco 
Settlement Asset-Backed Refunding Bonds, Series 2013A On July 3, 2013 
Williams Capital served as a co-manager for the sale of $659,745,000 Tobacco 
Settlement Financing Corporation (TSFC) Asset-Backed Refunding Bonds, Series 

2013A. Williams Capital’s appointment was directly related to the Firm’s quantitative and 
structuring analysis prepared for the Corporation.  In fact according to a Press Release submitted 
by the State, Williams Capital’s analysis resulted in present value savings that were the closest to 
the results provided by the Senior manager.  This analysis attests to the strength of Williams 
Capital’s financing professional’s structuring capabilities.  A copy of this press release is 
included as Appendix G.  Proceeds of the Series 2013A Bonds were used to refund all of the 
outstanding TSFC Series 2001B Bonds in the principal amount of $738,300,000, to fund the 
Liquidity Reserve Account in the amount of $57,369,112, and pay the costs of issuance of the 
Series 2013A Bonds. Williams Capital bankers were involved in all aspects of the financing, 
including the preparation and submission of a plan of refunding in connection with the 
Corporation’s Solicitation of Offers for Underwriting Proposals; the submission of bond 
structuring ideas; participation in, and comment on, transaction document review; participation 
in the due diligence process; developing pre-marketing plans and activities, distribution of the 
Investor Roadshow  and providing comparables, price views and market color to assist the 
Corporation in the marketing and the sale of the Bonds. The transaction was priced ahead of the 
release of economic and employment data in order to minimize the risk of a possible unfavorable 
reaction by the bond market and to capture as much savings as possible before a potential 
increase in interest rates. The refunding resulted in approximately $83 million in up-front savings 
for the State higher education scholarship fund. Williams Capital submitted orders for $9 
million, consisting of $3 million in each of the years 2016 through 2018. 

1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt 
long-term, fixed rate Consolidated Bonds. Provide your assessment of whether Authority capital 
costs should continue to be financed in this manner and, if not, describe the specific financial 
structure(s) that you would recommend. The Authority is seeking proposals that provide the most 
efficient financing strategy at the lowest overall cost to the Authority, while balancing its overall 
risk profile. Include the value-added contributions your firm will make to this process and how 
your firm’s approach might differ from this conventional approach, along with specific benefits 
that may be achieved.  

Williams Capital takes a portfolio approach to debt structuring.  In developing a financing strategy, 
we look at the issuer’s capital plan, balance sheet and income statements, existing bond documents, 
composition of  assets and liabilities, debt profile and mix of debt.  Our goal in evaluating all these 
“input” variables is to identify the optimal financing strategy going forward that not only provides 
the lowest financing cost but meet the Authority’s objectives. 

Williams Capital reviewed the Port Authority’s 2013 Annual Financial Report, the Authority’s 
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Capital Budget, recent official statements, recent pricings and market data to arrive at a 
recommended strategy for the Authority.  Based on our preliminary analysis, Williams Capital made 
several observations including the following: 

 The Authority has strong coverage of debt service, with 2012 Net Revenues providing 3.09 
times coverage of debt service; 

 The Authority has strong General Reserve and Consolidated Bond Reserve, totaling over 
$3.377 billion; 

 The Authority’s debt service appears level at approximately $1.1 to $1.2 billion in each year 
from 2015 to 2033, and then begins to decline; 2014 debt service however is $1.4 billion;  

 Of the Authority’s $18.5 billion in debt, only $77.9 million is comprised of variable rate debt.  
Adding the $500 million commercial paper program,  if actively utilized, would potentially 
increases the variable/short-term debt to $577.9 million or 3.12% of the Authority’s debt 
portfolio; 

 The Authority’s investments are fairly short in duration, with weighted average maturity of a 
substantial portion of the Authority’s assets invested in securities with maturity less than 2 
years; 

 The Authority has exhibited strong operating performance, recently adding $1 billion to net 
assets due in large part to operating performance. 

One glaring issue with the Authority debt position is that the Authority appears too heavily weighted 
with fixed rate bonds and has not benefitted from the low short-term rates that have persisted in the 
market over the last several years.  Simultaneously, the Authority has suffered from low investment 
performance on significant amounts of reserves balances that are invested in short-term low-yielding 
securities.  While the commercial paper program may have mitigated negative arbitrage in the 
Authority’s construction funds, it does not adequately hedge the Authority’s short-term assets.   

Williams Capital recommends that the Authority increase the amount of unhedged variable rate debt 
or short-term obligations in its portfolio relative to fixed rate obligations.  Variable rate debt is 
naturally hedge with short-term assets.  Even if rates increase, as projected in 2015, the increased 
investment earnings on invested assets will offset the increase in the cost of variable rate obligations.  
Given the size of the Authority’s short-term portfolio, approximately, $2.2 billion, Williams Capital 
recommends increasing the Authority’s allocation of variable rate obligations up to an amount that 
represent approximately 10% of the Authority’s debt.  The 10% can represent a target level to be 
achieved over a period of time.   

2.  Since the Authority’s financing is a component of the Authority’s overall financing plan for its 
facilities, describe any recommendations and viable potential alternative financing structures 
that could assist the Authority in optimizing its capital structure, maximizing its financing 
capacity, lower its cost, mitigate risk, and expand its capital sources to finance. The Authority 
currently utilizes a mix of short-term and long-term debt, as well as direct investment, to fund its 
capital projects. Provide your thoughts on the allocation of financing versus direct investment to 
allow the Authority to maximize its potential for investment in its long-term capital programs. 

Many issuers with substantial long range capital plans implement a senior and subordinate bond 
structure, where the Senior Bonds maintain higher levels of coverage and the subordinate bonds have 
lower thresholds.  Generally, the bifurcation of credit permits issuers such as the Port Authority to 
preserve Senior lien capacity in situations where interest rates are low and credit spreads are narrow.  
In those situations, there may not be a meaningful difference in utilizing subordinate versus senior 
lien bonds.  Further, the ability to issue subordinate lien bonds increases an issuer’s financial 
flexibility by permitting the issuer to structure variable rate and other obligations as a subordinate 
lien. The introduction of a subordinate lien credit provides financial flexibility and potentially 
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increased issuance capacity.  It also permits the Authority to better manage balance sheet risks. 
3.  Provide your views of the current variable rate market and the applicability of any of the products 

being introduced into the municipal market to the financing of the Authority’s capital costs, as well as 
other components of the Authority’s capital program. Your response should address any potential 
issues, negative impacts, or market-based risks that the Authority should be aware of if such products 
were implemented and methods to mitigate or eliminate these potential impacts. Include a listing of 
the number of Floating Rate Note issues senior-managed by your firm during 2012 – present.  

Short-term tax-exempt rates as measured by the SIFMA index have averaged 0.122%, and 
1.373% for the last 3 and 10 years, respectively. The 1-Month LIBOR is highly correlated with 
SIFMA, particularly in this low rate environment where there is significant spread compression.  
Historically low short-term rates, lower credit spreads and substantial short-term assets provide 
compelling arguments to add variable rate debt to the Authority’s s debt position.  

Despite the challenges of the recent credit crisis, variable rate debt offers the Authority several 
advantages: 

 Short-term debt reduces interest cost over the near term;   
 It permits issuers to create a better match between assets and liabilities;   
 Short-term debt reduces negative arbitrage in construction funds and for lending 

programs; and   
 Variable rate debt that is hedged with short-term assets reduces both net interest expense 

and volatility of net interest expense. 

In determining the appropriate short-term facility, the Authority must evaluate the interest cost of 
such a facility and other programmatic costs, including remarketing and liquidity facility fees 
relative to the investment earnings potential on fund proceeds. In addition, each product will 
expose the Authority to one or more financial risks including interest rate, counterparty credit, 
liquidity renewal and remarketing risk.  We have established previously, that the Authority’s 
debt profile has insufficient variable rate debt given its sizeable investments in short-term assets.   

Should the Authority determine to incorporate additional variable rate debt, Williams Capital as 
a member of the Authority’s financing team, will assist the Authority in evaluating the merits of 
various variable rate alternatives including:  Indexed Floating Rate Notes; Commercial Paper; 
Variable Rate Demand Obligations; and Short-term Note issues.  

4.  Provides your firm’s economic outlook for the next three years, including rate targets for both US 
Treasuries and Municipal Market Data (MMD) for 10 and 30 years. In light of such outlook, discuss 
how the Authority can best implement a funding program to minimize interest costs.  

Williams Capital consults with Ian Shepherdson of Pantheon Macroeconomics for his insights on 
economic activity in addition to other market based sources of key economic data.  The 
following summarizes our economic forecast in connection with this RFP response: 

Generally the recovery for the US economy has slowed with key factors such as 
depressed home sales and low labor cost which suppresses new capital investments.  
Although the unemployment rate has declined to 6.3%, the data indicates underutilization 
of labor resources, significant part-timers replacing permanent workers and many who 
have simply exited the workforce.   Some sectors of the economy continue to percolate 
such as recovery in bank credit to small/medium-sized companies. As small firms 
account for a large share of GDP, and an even bigger share of net job creation, the 
economy cannot return to its pre-crash long-term growth rate (3.5% in the US case) until 
credit conditions normalize.   It will take at least another year to complete the 
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normalization in real terms, but our view is that this as an inevitable process.  We also 
expect a much less restrictive fiscal environment, though fiscal policy will be a drag on 
growth next year, to a modest degree. 
Against a backdrop of a normalizing economy, interest rates across the curve will 
normalize too.  This implies a substantial increase in yields over the next two to three 
years, with an ultimate target of 4.5-to-5% for 10-year Treasuries and 5-to-5.5% for 30-
year bonds.  Short-term rates (fed funds) should reach about 4-to-4.5%.  I should stress 
these are end-2016 targets, not near-term forecasts, and the progression to these rates is 
entirely contingent to the economy reaching growth of 3.5% or better by 2015. 

From a practical standpoint, Williams Capital expects the Federal Reserve to continue scaling 
back its asset purchases.  While scaling back asset purchases is not a “rate” action, the 
implications are that longer term rates will rise.  We expect also that the Fed will remain 
accommodative if 1) inflation remains benign, 2) unemployment remains above full employment 
levels, and  3) wages remain depressed.   As a result, WCG and its economist expect no Federal 
Reserve rate action prior to the first quarter 2015.  Therefore, in the interim WCG expects a 
general steepening of the yield curve due to the scaling back of asset purchases.   

Our economist, as noted above, projects that short-term rates are expected to rise to 4% to 4.5% 
by end-2016, with gradual increases earlier.  Historically, in 2005-2007, we saw Fed Fund rates 
in the 4% to 5.25% range, which were later scaled back due to the negative effect of these rate 
increases on mortgage products that were linked to short-term indices.  The Fed’s ability to raise 
Fed Funds to levels of 4% or greater will be determined in large part by the performance of the 
economy including a “hot” jobs market.  It is unclear, with continued global economic 
uncertainty, where this engine of growth will emanate from.  However, it is fair to conclude that 
the current interest rates are unsustainable and that a Fed Rate policy to tighten will occur as 
early as mid-2015. 

From a Port Authority funding perspective, the Authority should be concerned with the 
steepening of the yield curve and the impact of higher long term borrowing cost on its ability to 
implement its substantial capital improvement plan.  As a general rule, Williams Capital 
recommends a portfolio approach to issuing debt.  With the expectation of rising interest rates, 
we would advise the Authority to implement the following strategies:   

 Shore-up ratings on the Authority’s Consolidated Bonds credit  and potentially introduce new 
highly rated credits to provide the greatest assurance of access to financing at the lowest cost, 
regardless of financing vehicle or market conditions; 

 Increase utilization of its commercial paper program to reduce negative arbitrage in 
construction escrows and/or advance construction; 

 Place fixed rate debt out as long as is supportable under the Authority’s indentures and leave 
a window that would permit the issuance of debt with shorter maturities in the event longer-
term rates rise above the Authority’s expected cost of funds; and 

 Use floating rate debt for intermediate maturities to benefit from the short-end of the curve 
and provide maximum flexibility to fix out debt should rates rise in the future. 

Williams Capital will work with the Authority and its financing team to develop a 
comprehensive plan of finance to manage the Authority’s multi-year capital program, providing 
strategies to reduce interest cost, volatility of net interest expenses and risks to the Authority’s 
balance sheet and operating performance.  These strategies would be credit focused and 
demonstrate to both the rating agencies and investors that the Authority has strong 
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comprehension of the challenges faced and has developed tools to effectively manage financial 
risks in its balance sheet and income statement. 

6.  Provide marketing strategies that the Authority should employ in the short-term and the long-term to 
distinguish itself from other issuers and to improve its investor relations, and expand the Authority’s 
investor base.  

Marketing Approach. Our marketing strategy for the Authority will seek to present each credit in 
the most positive light. The Authority’s Consolidated Bonds will continue to garner strong 
interest from both retail and institutional investors.  However, special facilities bonds and longer 
term issues will attract a largely institutional buyer base. Transparency is critical to marketing 
any new issue.  Therefore, Williams Capital recommends an intensive investor outreach 
campaign that includes an internet road show and depending on size of offering, investor 
meetings or conference calls with targeted high impact accounts and an extensive outreach to 
identify new and cross-over buyers.  Ultimately, the goal in any marketing campaign is to 
educate buyers on the credit and engage as many buyers as possible prior to the pricing.  The 
Authority’s marketing materials should emphasize the salient features of the Authority’s credit, 
overall operating performance of the Port Authority and the Authority’s monopoly position over 
key points of entry into one of the world’s most economically significant and strategic region.  
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G. MANAGEMENT APPROACH 
A detailed description of the proposed management approach to be taken for the performance of the required 
services. Factors addressed in your management approach shall include, but are not limited to the following: your 
proposed organizational structure to be responsive to the Authority’s needs; your proposed approach and schedule 
for keeping the Authority apprised of the project status; and your proposed approach to ensuring the quality of the 
work product to be produced.  

Williams Capital’s approach to any financing engagement will be effectively the same.  The 
Firm’s key contact for the financing engagement will be the banker in charge of the engagement, 
as denoted in our financing team discussion.  The lead banker will provide the Authority with 
key names and contact information of the Firm’s financing team members including the Firm’s 
underwriter and banking support professionals. Upon appointment, our CFO and chief 
compliance officer as well as the financing team members will be notified of the transaction. 

Williams Capital will maintain active, but not onerous, communication with the appropriate staff 
on the Port Authority CFO’s team at the time of initial engagement.  If the Firm is a Co-Senior or 
Co-Manager, we will also follow the Authority’s direction on how to most effectively 
communicate during the deal process, as we know there may be significant demands on the 
Authority’s in-house team members. 

Williams Capital’s response will be prompt and timely and consistent with the engagement 
demands, keeping abreast of the agreed upon financing schedule targets and key deliverables.   

Upon final pricing, Williams Capital will provide pricing recap and post-pricing materials to 
assist the Authority in evaluating the transaction.   

Williams Capital prides itself on delivering quality products.  These may take the form of 
financial analysis, deal summaries, price views, comparable transactions or document updates.  
All materials delivered to our issuer clients are reviewed internally to ensure that the materials 
are consistent with the Firm’s procedures and will be quality checked by the engagement 
manager for errors or omissions.  
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I. MBE 

See Appendix A.  

J. AFFILIATES 

 Williams Capital Management 
 Eland Capital (a division of The Williams Capital Group)  

K. CONFLICT OF INTEREST 
To the best of our knowledge, The Williams Capital Group does not have any conflicts of 
interest and is not aware of any potential situations that would present a conflict of interest or 
preclude the Firm from serving the Port Authority of NY & NJ.    

Williams Capital retains outside counsel to assist the Firm in recognizing or evaluating situations 
that may present a conflict of interest for the Firm. In the event Williams Capital or its 
professionals become aware of a situation or condition that may present a conflict of interest, we 
will promptly notify the Authority of the potential conflict. Williams Capital would resign from 
the engagement, if necessary, rather than place the Firm or its clients at risk. 

L. FIRM COMMENTARY 

Williams Capital is pleased to have served The Port Authority of New York and New Jersey as 
underwriter over the last several years.  The Firm values its relationship with the Authority and 
hope to have the opportunity to continue to serve the Authority as a Co-Senior or Co-Manager.  
Throughout our engagement with the Port Authority, we have provided timely market updates 
and various analyses.  This is customary for our financing team.  The Firm’s demonstrated 
ability in the distribution of taxable securities, and most recently our demonstrated performance 
on the 178th, 179th and 180th is indicative of the development of our sales force ability to 
distribute our clients’ tax-exempt offerings.  Williams Capital is confident that it will add value 
as a member of the Authority’s financing team. 
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Appendix B – MBE Certification 
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Appendix C – FOCUS Report 

 

 

 

 

 

 

 

 

 

 

 

 

SEE THE FOLLOWING DOCUMENT 

 
  



THE WILLIAMS CAPITAL GROUP, L.P.
8-46623

35149

16 17 18

19

650 FIFTH AVENUE, 11TH FLOOR

NEW YORK NY 10019

01/01/14

26

Patrick Wo (212) 830-4521

40 X 41

42

03/31/14

FORM
FOCUS REPORT

X-17A-5
(FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT)

PART II 11

(Please read instructions before preparing Form)

This report is being filed pursuant to (Check Applicable Block(s)):

1) Rule 17a-5(a) 2) Rule 17a-5(b) 3) Rule 17a-11

4) Special request by designated examining authority 5) Other

NAME OF BROKER-DEALER SEC. FILE NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O. Box No.)
FIRM ID NO.

FOR PERIOD BEGINNING (MM/DD/YY)

(No. and Street)
AND ENDING (MM/DD/YY)

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT (Area code) - Telephone No.

NAME(S) OF SUBSIDIARIES OR AFFILIATES CONSOLIDATED IN THIS REPORT OFFICIAL USE

DOES RESPONDENT CARRY ITS OWN CUSTOMER ACCOUNTS ? YES NO

CHECK HERE IF RESPONDENT IS FILING AN AUDITED REPORT

EXECUTION:
The registrant/broker or dealer submitting this Form and its attachments and the person(s) by whom
it is executed represent hereby that all information contained therein is true, correct and complete.
It is understood that all required items, statements, and schedules are considered integral parts of

this Form and that the submisson of any amendment represents that all unamended items, statements
and schedules remain true, correct and complete as previously submitted.

Dated the day of 20

Manual Signatures of:

1)
Principal Executive Officer or Managing Partner

2)
Principal Financial Officer or Partner

3)
Principal Operations Officer or Partner

ATTENTION - Intentional misstatements or omissions of facts constitute Federal

Criminal Violations. (See 18 U.S.C. 1001 and 15 U.S.C. 78:f (a) )

FINRA

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

13
14

15

20

21 22 23

24

30 31

32 33

34 35

36 37

38 39

25



7,807,839

250,950

8,532,006

03/31/14

8-46623

9,999,950

1,000,530

435,121

2,525,712

250,950

7,807,839

6,006,294

X

THE WILLIAMS CAPITAL GROUP, L.P.

2. Other

B. Partly secured and unsecured accounts

PART II

BROKER OR DEALER

N 2

as of (MM/DD/YY)

SEC FILE NO.

ASSETS

Allowable Nonallowable Total

Unconsolidated

(

200

210

220

230

240

250

260

270

290

300

310

330

335

340

350

360

370

380

390

400

)

770

780

790

800

810

820

830

840

1. Cash
2. Cash segregated in compliance with

federal and other regulations
3. Receivable from brokers or dealers

and clearing organizations:
A. Failed to deliver:

1. Includable in "Formula for Reserve
Requirements"

B. Securities borrowed:
1. Includable in "Formula for Reserve

C. Omnibus accounts:
1. Includable in "Formula for Reserve

D. Clearing Organizations:
1.Includable in "Formula for Reserve

E. Other
4. Receivables from customers:

A. Securities accounts:
1. Cash and fully secured accounts
2. Partly secured accounts
3. Unsecured Accounts

B. Commodity accounts
C. Allowance for doubtful accounts

5. Receivables from non-customers:

6. Securities purchased under agreements
to resell

7. Securities and spot commodities owned,
at market value:

A. Banker's acceptances, certificates of
deposit and commercial paper

B. U.S. and Canadian government
obligations

C. State and municipal government
obligations

D. Corporate obligations

Requirements"

Requirements"

550

580

590

600

605

570

320 560

OMIT PENNIES

)(

Page 1

Requirements" 280

...............

........

..........................

$ $

$

Consolidated

A. Cash and fully secured accounts

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION

............................

..........

..................

...................

.........................
...................

...................

..........................

............
.....

................

........

.......

.

........................

........................

........................2. Other

2. Other

2. Other

.......................

.......................

760

750

198

199

100

98

99
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197,822

337,128

217,885

785,880

22,217,924 7,347,187 29,565,111

785,880

337,128

217,885

11,633,423

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

STATEMENT OF FINANCIAL CONDITION

ASSETS (continued)

as of

Allowable

Page 2

Nonallowable Total

I. Spot Commodities .................. 430

H. Other securities .................... 424

G. Arbitrage ......................... 422

F. Options .......................... 420

E. Stocks and warrants $................ 410

8. Securities owned not readily marketable:
A. At Cost 440 $ 610

9. Other investments not readily marketable:
...... $ 140

B. At estimated fair value ............... 450 620
10. Securities borrowed under subordination agree-

ments and partners' individual and capital
securities accounts, at market value:
A. Exempted

securities .... $ 150
B. Other ....... $ 160 460 630

11. Secured demand notes-
market value of collateral:
A. Exempted

securities .... $ 170
B. Other ....... $ 180 470 640

12. Memberships in exchanges:

A. Owned, at market
value ....... $ 190

B. Owned at cost ..................... 650

C. Contributed for use of company,
at market value ..................... 660

13. Investment in and receivables from
affiliates, subsidiaries and
associated partnerships ............... 480 670

14. Property, furniture, equipment, leasehold
improvements and rights under
lease agreements:
At cost (net of accumulated
depreciation and amortization) .......... 490 680

15. Other Assets:
A. Dividends and interest receivable ....... 500 690
B. Free shipments ................... 510 700
C. Loans and advances ................ 520 710

720

J.Total inventory - includes encumbered
securities of

$......

$......

130

120

16.    TOTAL ASSETS ................... $ 540 $ 740 $

$......

D. Miscellaneous .....................

E. Collateral accepted under SFAS 140

F. SPE Assets ....................

530

536

537

$

....

860

870

880

890

900

910

920

940

OMIT PENNIES

930

850



10,999,506

2,402,933

10,999,506

THE WILLIAMS CAPITAL GROUP, L.P.
03/31/14

2,402,933

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY

A.I.
Liabilities *

17. Bank loans payable:

Total
Non-A.I.
Liabilities *

19. Payable to brokers or dealers and

C. Omnibus accounts:

D. Clearing organizations:

20. Payable to customers:

value - including arbitrage

B. Securities loaned:

and expenses:

B. Other

clearing organizations:
A. Failed to receive:

1. Includable in "Formula for Reserve

E. Other

B. Commodities accounts
21. Payable to non customers:

A. Securities accounts
B. Commodities accounts

A. Drafts payable
B. Accounts payable
C. Income taxes payable
D. Deferred income taxes
E. Accrued expenses and other liabilities
F. Other

A. Includable in "Formula for Reserve

Liabilities

18. Securities sold under repurchase agreements.

1. Includable in "Formula for Reserve

1. Includable in "Formula for Reserve

A. Securities accounts - including free credits

22. Securities sold not yet purchased at market

23. Accounts payable and accrued liabilities

1. Includable in "Formula for Reserve

Requirements" ................... $

.........................
1480

1490

1500

1510

1520

1530

1540

1550

1560

......................... 1570

of...... $ 950 1580

............. 1590

.........
............... 1600

............. 1610

of...... $ 960 1620

.................... 1630

................. 1640

............. 1650

............. 1660

.. 1670

.........................

$

Requirements" ................
2. Other ........................

Requirements" .................
2. Other ........................

Requirements" .................
2. Other ........................

Requirements" .................
2. Other ........................

as of

1460

1470

1680

OMIT PENNIES

*Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

Page 3

G. Obligation to return securities ....... 1686

H. SPE Liabilities .................. 1687

$

1200

1040

1050

1060

1070

1080

1090

1095

1100

1105

1110

1120

1130

1140

1030

1150

1160

1170

1180

1190

1250

1260

1270

1280

1290

1300

1310

1320

1330

1340

1350

1360

1370

1240

1380

1386

1387



5,000,000

18,402,439

11,162,672

11,162,672

29,565,111

2,402,933

THE WILLIAMS CAPITAL GROUP, L.P.
03/31/14

5,000,000

15,999,506

C. Pursuant to secured demand note

A.I. Non-A.I.
Liabilities * Liabilities *

25. Liabilities subordinated to claims of
general creditors:

2. Includes equity subordination(15c3-1(d))

2. Includes equity subordination(15c3-1(d))
of

D. Exchange memberships contributed for

E. Accounts and other borrowings not

Ownership Equity

28. Partnership - limited

29. Corporation:

use of company, at market value

Total

Page 4

........

..............................................................

.......................................................

A. Unsecured
B. Secured ............................

31. TOTAL LIABILITIES AND OWNERSHIP EQUITY .......................................

30. TOTAL OWNERSHIP EQUITY .....................................................

....................................................

............................................................

27. Sole proprietorship .............................................................

partners ............................... ....................

..............................................................

......................................................................

26.      TOTAL LIABILITIES ....................

qualified for net capital purposes ..........

........

1. from outsiders ......................
A. Cash borrowings:

of ........
B. Securities borrowings, at market value: ......

from outsiders

collateral agreements: ..................
1. from outsiders

...........................

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY (continued)

Liabilities

24. Notes and mortgages payable:

OMIT PENNIES

* Brokers or Dealers electing the alternative net capital requirement method need not complete these columns.

( )

$

$

$

$

$

$

$

$

$

$

$

$

$

$

A. Preferred stock
B. Common stock
C. Additional paid- in capital
D. Retained Earnings
E. Total
F. Less capital stock in treasury

..................................................................

PART II

as of
BROKER OR DEALER

1810

1780

1770

1760

1750

1740

1730

1700

1710

1720

1800

1796

1795

1794

1793

1792

1791

16901210

1211

1020

1230

1220

1450

1440

1430

1420

1410

1400

1390

1010

1000

0990

0980

0970
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11,162,672

11,162,672

5,000,000

16,162,672

7,347,187

7,347,187

860,000

9,675,485

11,251

24,116

29,673

1,040

66,080

9,609,405

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER
as of

COMPUTATION OF NET CAPITAL

..................... $

.................................... (

..........................................

A. Liabilities subordinated to claims of general creditors allowable in computation of net capital ......

B. Other (deductions) or allowable credits (List) .........................................

........................................ $

A. Total non-allowable assets from

Statement of Financial Condition (Notes B and C) .............. $ 3540

1. Additional charges for customers' and
non-customers' security accounts ........................ 3550

2. Additional charges for customers' and

non-customers' commodity accounts ..................... 3560

B. Aged fail-to-deliver: .................................... 3570

1. number of items ............... 3450

C. Aged short security differences-less

......................$ 3460 3580

number of items ................ 3470

D. Secured demand note deficiency .......................... 3590

E. Commodity futures contracts and spot commodities -

proprietary capital charges................................ 3600

F. Other deductions and/or charges .......................... 3610

G. Deductions for accounts carried under

Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) ....................... 3615

H. Total deductions and/or charges .................................................. (

...........................................

....................................... $

pursuant to 15c3-1(f)):

A. Contractual securities commitments ........................ $$ 3660

B. Subordinated securities borrowings ........................ 3670

C. Trading and investment securities: .........................

1. Bankers' acceptances, certificates of deposit

and commercial paper ................................ 3680

2. U.S. and Canadian government obligations ................ 3690

3. State and municipal government obligations ................ 3700

4. Corporate obligations ................................. 3710

5. Stocks and warrants .................................. 3720

........................................... 3730

7. Arbitrage .......................................... 3732

8. Other securities ..................................... 3734

D. Undue concentration ................................... 3650

......................................... 3736 (

................................................................... $

OMIT PENNIES
Page 5

3480

) 3490

3500

3520

3525

3530

reserve of

) 3620

3630

3640

6. Options

E. Other (List) ) 3740

3750

1. Total ownership equity (from Statement of Financial Condition - Item 1800)

2. Deduct: Ownership equity not allowable for Net Capital

3. Total ownership equity qualified for Net Capital
4. Add:

5. Total capital and allowable subordinated liabilities
6. Deductions and/or charges:

7. Other additions and/or allowable credits (List)

8. Net Capital before haircuts on securities positions

9. Haircuts on securities: (computed, where applicable,

10. Net Capital
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160,196

250,000

250,000

9,359,405

9,309,405

2,402,933

2,402,933

25.01

25.01

30.94

as of

Part B

27. Percentage of Net Capital, after anticipated capital withdrawals, to Aggregate Debits

Part C

NOTES:

non-allowable assets.

21. Percentage of aggregate indebtedness to net capital after anticipated capital withdrawals

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant
to Rule 15c3-3 prepared as of the date of net capital computation including both

23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

28. Net capital in excess of the greater of:

OTHER RATIOS

30. Options deductions/Net Capital ratio (1000% test) total deductions exclusive of liquidating

of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

1. Minimum dollar net capital requirement, or

included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material

Page 6

3800

3810

3820

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

Part A

of subsidiaries computed in accordance with Note (A)

13. Net capital requirement (greater of line 11 or 12)

14. Excess net capital (line 10 less 13)

15. Net capital less greater of 10% of line 19 or 120% of line 12

16. Total A.I. liabilities from Statement of Financial Condition
17. Add:

A. Drafts for immediate credit
B. Market value of securities borrowed for which no

equivalent value is paid or credited

C. Other unrecorded amounts (List)

18. Deduct: Adjustment based on deposits in Special Reserve Bank Accounts(15c3-1(c)(1)(vii)) ...............

19. Total aggregate indebtedness

20. Percentage of aggregate indebtedness to net capital (line 19 divided by line 10)

(line 19 divided by line 10 less item 4880 page 12)

brokers or dealers and consolidated subsidiaries' debits

requirement of subsidiaries computed in accordance with Note(A)

24. Net capital requirement (greater of line 22 or 23)
25. Excess net capital (line 10 less 24)

26. Percentage of Net Capital to Aggregate Debits (line 10 divided by line 17 page 8)

item 10 less Item 4880 page 12 divided by line 17 page 8)

5% of combined aggregate debit items or 120% of minimum net capital requirement

29. Percentage of debt to debt-equity total computed in accordance with Rule 15c3-1 (d)

equity under Rule 15c3-1(a)(6), (a)(7) and (c)(2)(x) divided by Net Capital

...............................................

.........................................

............................................

.....................................................

.......................................

.......................................

.......................................................

.......................

.............................................

.......................................

....................

............................

$

$

.................................

............................

..............................

............................................

....................................................

........................

........................................

.....................

3756

3758

3760

3770

3780

3790

3830

3838

3840

3850

3853

3870

3880

3910

3854

3920

3860

3852

$

$

$

$

$

$

$

$

$

%

%

$

$

$

$

%

%

$

%

%

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

COMPUTATION OF AGGREGATE INDEBTEDNESS

11. Minimal net capital required (6-2/3% of line 19)

$

3851

12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement

2. 6-2/3% of aggregate indebtedness or 2% of aggregate debits if alternate method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes

exchanges contr buted for use of company (contra to item 1740) and partners' securities which were

covered by subordination agreements not in satisfactory form and the market values of memberships in
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

FORMULA FOR DETERMINATION OF CUSTOMER ACCOUNT RESERVE REQUIREMENTS
OF BROKERS AND DEALERS UNDER RULE 15c3-3

(See Rule 15c3-3, Exhibit A and Related Notes)

CREDIT BALANCES
1. Free credit balances and other credit balances in customers'

security accounts (See Note A) $ 4340

2. Monies borrowed collateralized by securities carried for the accounts
of customers (See Note B) 4350

3. Monies payable against customers' securities loaned (See Note C) 4360

4. Customers' securities failed to receive (See Note D) 4370

5. Credit balances in firm accounts which are attributable to
principal sales to customers 4380

6. Market value of stock dividends, stock splits and similar distr butions
receivable outstanding over 30 calendar days 4390

7. ** Market value of short security count differences over 30 calendar days old 4400

8. ** Market value of short securities and credits (not to be offset by longs or by
debits) in all suspense accounts over 30 calendar days 4410

9. Market value of securities which are in transfer in excess of 40 calendar days
and have not been confirmed to be in transfer by the transfer agent or
the issuer during the 40 days 4420

10. Other (List) 4425

11. TOTAL CREDITS $ 4430

DEBIT BALANCES
12. ** Debit balances in customers' cash and margin accounts excluding unsecured

accounts and accounts doubtful of collection (See Note E) $ 4440

13. Securities borrowed to effectuate short sales by customers and securities borrowed
to make delivery on customers' securities failed to deliver 4450

14. Failed to deliver of customers' securities not older than 30 calendar days 4460

15. Margin required and on deposit with the Options Clearing Corporation for all
option contracts written or purchased in customer accounts (See Note F) 4465

16. Margin required and on deposit with a clearing agency registered with the Commission
under section 17A of the Act (15 U.S.C. 78q-1) or a derivatives clearing organization
registered with the Commodity Futures Trading Commission under section 5b of the Commodity
Exchange Act (7 U.S.C. 7a-1) related to the following types of positions written, purchased
or sold in customer accounts: (1) security futures products and (2) futures contracts
(and options thereon) carried in a securities account pursuant to an SRO portfolio mar-
gining rule (See Note G) 4467

17. Other (List) 4469

18. ** Aggregate debit items $ 4470

19. ** Less 3% (for alternative method only - see Rule 15c3-1(a)(1)(ii)) ( ) 4471

20. ** TOTAL 15c3-3 DEBITS 4472

RESERVE COMPUTATION
21. Excess of total debits over total credits (line 20 less line 11) $ 4480

22. Excess of total credits over total debits (line 11 less line 20) 4490

23. If computation is made monthly as permitted, enter 105% of
excess of total credits over total debits 4500

24. Amount held on deposit in "Reserve Bank Account(s)", including

$ 4505 value of qualified securities, at end of reporting period 4510

25. Amount of deposit (or withdrawal) including

$ 4515 value of qualified securities 4520

26. New amount in Reserve Bank Account(s) after adding deposit or subtracting withdrawal including

$ 4525 value of qualified securities $ 4530

27. Date of deposit (MMDDYY) 4540

FREQUENCY OF COMPUTATION OMIT PENNIES

28. Daily 4332 Weekly 4333 Monthly 4334

** In the event the Net Capital Requiremet is computed under the alternative method, this "Reserve
Formula" shall be prepared in accordance with the requirements of paragraph (a)(1)(ii) of Rule 15c3-1.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

FORMULA FOR DETERMINATION OF PAB ACCOUNT RESERVE REQUIREMENTS
OF BROKERS AND DEALERS UNDER RULE 15c3-3

(See Rule 15c3-3, Exhibit A and Related Notes*)
CREDIT BALANCES
1. Free credit balances and other credit balances in PAB security accounts

(See Note A) $ 2110
2. Monies borrowed collateralized by securities carried for the accounts of PAB

(See Note B) 2120

3. Monies payable against PAB securities loaned (See Note C) 2130

4. PAB securities failed to receive (See Note D) 2140

5. Credit balances in firm accounts which are attr butable to principal sales to PAB 2150

6. Market value of stock dividends, stock splits and similar distributions receivable
outstanding over 30 calendar days 2152

7. ** Market value of short security count differences over 30 calendar days old 2154

8. ** Market value of short securities and credits (not to be offset by longs or by
debits) in all suspense accounts over 30 calendar days 2156

9. Market value of securities which are in transfer in excess of 40 calendar
days and have not been confirmed to be in transfer by the transfer agent
or the issuer during the 40 days 2158

10. Other (List) 2160

11. TOTAL PAB CREDITS $ 2170

DEBIT BALANCES
12. Debit balances in PAB cash and margin accounts excluding unsecured

accounts and accounts doubtful of collection (See Note E) $ 2180
13. Securities borrowed to effectuate short sales by PAB and securities

borrowed to make delivery on PAB securities failed to deliver 2190

14. Failed to deliver of PAB securities not older than 30 calendar days 2200
15. Margin required and on deposit with the Options Clearing Corporation for

all option contracts written or purchased in PAB accounts (See Note F) 2210
16. Margin required and on deposit with a clearing agency registered with

the Commission under section 17A of the Act (15 U.S.C. 78q-1) or a
derivatives clearing organization registered with the Commodity Futures
Trading Commission under section 5b of the Commodity Exchange Act
(7 U.S.C. 7a-1) related to the following types of positions written,
purchased or sold in PAB accounts: (1) security futures products and
(2) futures contracts (and options thereon) carried in a securities
account pursuant to an SRO portfolio margining rule (See Note G) 2215

17. Other (List) 2220

18. TOTAL PAB DEBITS $ 2230

RESERVE COMPUTATION
19. Excess of total PAB debits over total PAB credits (line 18 less line 11) $ 2240

20. Excess of total PAB credits over total PAB debits (line 11 less line 18) 2250

21. Excess debits in customer reserve formula computation 2260

22. PAB Reserve Requirement (line 20 less line 21) 2270

23. Amount held on deposit in "Reserve Bank Account(s)", including

$ 2275 value of qualified securities, at end of reporting period 2280

24. Amount of deposit (or withdrawal) including

$ 2285 value of qualified securities 2290

25. New amount in Reserve Bank Account(s) after adding deposit or subtracting withdrawal including

$ 2295 value of qualified securities $ 2300

26. Date of deposit (MMDDYY) 2310

FREQUENCY OF COMPUTATION OMIT PENNIES

27. Daily 2315 Weekly 2320 Monthly 2330

* See Notes regarding the PAB Reserve Bank Account Computation (Notes 1 through 10).

** In the event the Net Capital Requiremet is computed under the alternative method, this "Reserve
Formula" shall be prepared in accordance with the requirements of paragraph (a)(1)(ii) of Rule 15c3-1.
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Pershing LLC X

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
FOR BROKER-DEALERS UNDER RULE 15c3-3 (continued)

EXEMPTIVE PROVISIONS
26. If an exemption from Rule 15c3-3 is claimed, identify below the section upon which such exemption is based:

C. (k) (2)(ii)-All customer transactions cleared through another broker-dealer on a fully disclosed basis.

Information for Possession or Control Requirements Under Rule 15c3-3

State the market valuation and the number of items of:

1. Customers' fully paid securities and excess margin securities not in the respondent's possession
or control as of the report date (for which instructions to reduce to possession or control had
been issued as of the report date) but for which the required action was not taken by respondent
within the time frames specified under Rule 15c3-3. Notes A and B

B. (k) (2)(i)-"Special Account for the Exclusive Benefit of customers" maintained
A. (k) (1)-Limited business (mutual funds and/or variable annuities only) ......................

A. Number of items .........................

2. Customers' fully paid securities and excess margin securities for which instructions to reduce
to possession or control had not been issued as of the report date, excluding items arising
from "temporary lags which result from normal business operations" as permitted under
Rule 15c3-3. Notes B,C and D

3. The system and procedures utilized in complying with the requirement to maintain physical possession or
control of customers' fully paid and excess margin securities have been tested and are functioning in a
manner adequate to fulfill the requirements of Rule 15c3-3 4584

NOTES

Page 9

OMIT PENNIES

No 4585

A. Number of items

4550

4560

4586

4587

4588

4589

$

$

$

Yes...

.................

.........................

................................................................

....................................................

..............................................................

Name(s) of Clearing Firm(s) - Please separate multiple names with a semi-colon
4335 4570

D. (k) (3)-Exempted by order of the Commission ......................................... 4580

possession or control but for which no action was required by the respondent as of the report date or required action
was taken by respondent within the time frames specified under Rule 15c3-3.

subsequently reduced to possession or control by the respondent.

operations" as permitted under Rule 15c3-3.

annual audit of financial statements, whether or not such date is the end of a calendar quarter. The response to item
two should be filed within 60 calendar days after such date, rather than with the remainder of this report. This
information may be required on a more frequent basis by the Commission or the designated examining authority
in accordance with Rule 17a-5(a)(2)(iv).

A--Do not include in item one customers' fully paid and excess margin securities required by Rule 15c 3-3 to be in

B--State separately in response to items one and two whether the securities reported in response thereto were

C--Be sure to include in item two only items not arising from "temporary lags which result from normal business

D--Item two must be responded to only with report which is filed as of the date selected for the broker's or dealer's
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SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

STATEMENT OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION
FOR CUSTOMERS TRADING ON U.S. COMMODITY EXCHANGES

SEGREGATION REQUIREMENTS (Section 4d(2) of the CEAct)

1. Net ledger balance

A. Cash

B. Securities (at market)

2. Net unrealized profit (loss) in open futures contracts traded on a contract market

3. Exchange traded options

A. Add market value of open option contracts purchased on a contract market

B. Deduct market value of open option contracts granted (sold) on a contract market

4. Net equity (deficit) (add lines 1, 2, and 3)

5. Accounts liquidating to a deficit and accounts with debit balances

- gross amount 7045

Less: amount offset by customer owned securities ( ) 7047

6. Amount required to be segregated (add lines 4 and 5)

FUNDS IN SEGREGATED ACCOUNTS

7. Deposited in segregated funds bank accounts

A. Cash

B. Securities representing investments of customers' funds (at market)

C. Securities held for particular customers or option customers in lieu of cash (at market)

8. Margins on deposit with derivatives clearing organizations of contract markets

A. Cash

B. Securities representing investments of customers' funds (at market)

C. Securities held for particular customers or option customers in lieu of cash (at market)

9. Net settlement from (to) derivatives clearing organizations of contract markets

10. Exchange traded options

A. Value of open long option contracts

B. Value of open short option contracts

11. Net equities with other FCMs

A. Net liquidating equity

B. Securities representing investments of customers' funds (at market)

C. Securities held for particular customers or option customers in lieu of cash (at market)

12. Segregated funds on hand (descr be: )

13. Total amount in segregation (add lines 7 through 12)

14. Excess (deficiency) funds in segregation (subtract line 6 from line 13)

( )

( )

$

$

$

$

Page T10-1

7010

7020

7030

7032

7033

7040

7050

7060

7070

7080

7090

7100

7110

7120

7130

7132

7133

7140

7160

7170

7150

7180

7190

BROKER OR DEALER
as of

15. Management Target Amount for Excess funds in segregation $ 7194

16. Excess (deficiency) funds in segregation over (under) Management Target Amount Excess $ 7198
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03/31/14

Page T10-2

SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER

STATEMENT OF SEGREGATION REQUIREMENTS AND FUNDS IN SEGREGATION
FOR CUSTOMERS' DEALER OPTIONS ACCOUNTS

1. Amount required to be segregated in accordance

with Commission regulation 32.6 7200

2. Funds in segregated accounts

A. Cash 7210

B. Securities (at market) 7220

C. Total 7230

3. Excess (deficiency) funds in segregation

(subtract line 2.C from line 1) 7240

$

$

$

as of



THE WILLIAMS CAPITAL GROUP, L.P.
03/31/14

SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER
as of

STATEMENT OF SECURED AMOUNTS AND FUNDS HELD IN SEPARATE ACCOUNTS
PURSUANT TO COMMISSION REGULATION 30.7

FOREIGN FUTURES AND FOREIGN OPTIONS SECURED AMOUNTS

$ 7305

1. Net ledger balance - Foreign Futures and Foreign Option Trading - All Customers

A. Cash $ 7315

B. Securities (at market) 7317

2. Net unrealized profit (loss) in open futures contracts traded on a foreign board of trade 7325

3. Exchange traded options

A. Market value of open option contracts purchased on a foreign board of trade 7335

B. Market value of open contracts granted (sold) on  a foreign board of trade 7337

4. Net equity (deficit) (add lines 1. 2. and 3.) $ 7345

5. Accounts liquidating to a deficit and accounts with

debit balances - gross amount $ 7351

Less: amount offset by customer owned securities ( ) 7352 7354

6. Amount required to be set aside as the secured amount - Net Liquidating Equity Method (add lines 4 and 5) $ 7355

7. Greater of amount required to be set aside pursuant to foreign jurisdiction (above) or line 6. $ 7360

Page T10-3

Amount required to be set aside pursuant to law, rule or regulation of a foreign government

or a rule of a self-regulatory organization authorized thereunder
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SUPPLEMENT TO

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER

STATEMENT OF SECURED AMOUNTS AND FUNDS HELD IN SEPARATE ACCOUNTS
PURSUANT TO COMMISSION REGULATION 30.7

FUNDS DEPOSITED IN SEPARATE REGULATION 30.7 ACCOUNTS

1. Cash in banks

A. Banks located in the United States 7500

B. Other banks qualified under Regulation 30.7

Name(s): 7510 7520 7530

2. Securities

A. In safekeeping with banks located in the United States 7540

B. In safekeeping with other banks qualified under Regulation 30.7

Name(s): 7550 7560 7570

3. Equities with registered futures commission merchants

A. Cash 7580

B. Securities 7590

C. Unrealized gain (loss) on open futures contracts 7600

D. Value of long option contracts 7610

E. Value of short option contracts ( ) 7615 7620

4. Amounts held by clearing organizations of foreign boards of trade

Name(s): 7630

A. Cash 7640

B. Securities 7650

C. Amount due to (from) clearing organizations - daily variation 7660

D. Value of long option contracts 7670

E. Value of short option contracts 7675 7680

5. Amounts held by members of foreign boards of trade

Name(s): 7690

A. Cash 7700

B. Securities 7710

C. Unrealized gain (loss) on open futures contracts 7720

D. Value of long option contracts 7730

E. Value of short option contracts 7735 7740

6. Amounts with other depositories designated by a foreign board of trade

Name(s): 7750 7760

7. Segregated funds on hand (describe: 7765

8. Total funds in separate section 30.7 accounts 7770

(

(

)

)

$

$

$

$

$

$

)

$

as of

9. Excess (deficiency) set Aside Funds for Secured Amount (subtract Line 7 Secured

Statement page T10-3 from Line 8) $ 7380

10. Management Target Amount for Excess funds in separate section 30.7 accounts $ 7780

11. Excess (deficiency) funds in separate 30.7 accounts over (under) Management Target $ 7785

Page T10-4
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03/31/14

SUPPLEMENT TO
FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART II

BROKER OR DEALER
as of

STATEMENT OF CLEARED SWAPS CUSTOMER SEGREGATION REQUIREMENTS AND
FUNDS IN CLEARED SWAPS CUSTOMER ACCOUNTS UNDER 4D(F) OF THE CEA

Cleared Swaps Customer Requirements

1. Net ledger balance

A. Cash $ 8500

B. Securities (at market) 8510

2. Net unrealized profit (loss) in open cleared swaps 8520

3. Cleared swaps options

A. Market value of open cleared swaps option contracts purchased 8530

B. Market value of open cleared swaps option contracts granted (sold) ( ) 8540

4. Net equity (deficit) (add lines 1, 2, and 3) $ 8550

5. Accounts liquidating to a deficit and accounts with

debit balances - gross amount $ 8560

Less: amount offset by customer owned securities ( ) 8570 8580

6. Amount required to be segregated for cleared swaps customers (add lines 4 and 5) $ 8590

Funds in Cleared Swaps Customer Segregated Accounts

7. Deposited in cleared swaps customer segregated accounts at banks

A. Cash $ 8600

B. Securities representing investments of cleared swaps customers' funds (at market) 8610

C. Securities held for particular cleared swaps customers in lieu of cash (at market) 8620

8. Margins on deposit with derivatives clearing organizations in cleared swaps customer segregated accounts

A. Cash 8630

B. Securities representing investments of cleared swaps customers' funds (at market) 8640

C. Securities held for particular cleared swaps customers in lieu of cash (at market) 8650

9. Net settlement from (to) derivatives clearing organizations 8660

10. Cleared swaps options

A. Value of open cleared swaps long option contracts 8670

B. Value of open cleared swaps short option contracts ( ) 8680

11. Net equities with other FCMs

A. Net liquidating equity 8690

B. Securities representing investments of cleared swaps customers' funds (at market) 8700

C. Securities held for particular cleared swaps customers in lieu of cash (at market) 8710

12. Cleared swaps customer funds on hand (descr be: _____________________________________ ) 8715

13. Total amount in cleared swaps customer segregation (add lines 7 through 12) $ 8720

14. Excess (deficiency) funds in cleared swaps customer segregation (subtract line 6 from line 13) $ 8730

15. Management Target Amount for Excess funds in cleared swaps segregated accounts $ 8760

16. Excess (deficiency) funds in cleared swaps customer segregated accounts over

(under) Management Target Excess $ 8770

Page T10-5
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SUPPLEMENT TO

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER

COMPUTATION OF CFTC MINIMUM NET CAPITAL REQUIREMENT

i. Amount of Customer Risk

Maintenance Margin requirement

ii. Enter 8% of line A.i

iii. Amount of Non-Customer Risk

iv.  Enter 8% of line A.iii

Page T10

as of

Net Capital required

Maintenance Margin requirement

7415

7435

v.  Add lines A.ii and A.iv.

7425

7445

7455

A.  Risk-Based Requirement

Note:

Note: If the Minimum Net Capital Requirement computed on Line D (7490) is:

Enter the greatest of lines A, B or C

D. Minimum CFTC Net Capital Requirement.
7490

CFTC Early Warning Level 7495

7465B. Minimum Dollar Amount Requirement

7475C. Other NFA Requirement

(1) Risk Based Requirement, enter 110% of Line A (7455), or

(2) Minimum Dollar Requirement of $1,000,000 enter 150% of Line B (7465), or

(3) Minimum Dollar Requirement of $20,000,000 for FCMs offering or engaging in retail forex

transactions or Retail Foreign Exchange Dealers (“RFED”), enter 110% of Line B (7465), or

(4) Other NFA Requirement of $20,000,000 plus five percent of the FCM’s offering or engaging

in retail forex transactions or Retail Foreign Exchange Dealers (“RFED”) total retail forex

obligations in excess of $10,000,000 enter 110% of Line C (7475), or

(5) Other NFA Requirement, enter 150% of Line C (7475).

If amount on Line D (7490) is greater than minimum net capital requirement computed on

Line 3760 (Page 6) then enter this greater amount on Line 3760. The greater of the amount

required by SEC or CFTC is the minimum net capital requirement.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

Name of Lender or Contributor

Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),

which have not been deducted in the computation of Net Capital.

TOTAL

Page 11

Expect
to

Renew

(Yes or No)

4615

4625

4635

4645

4655

4665

4675

4685

4695

4614

4624

4634

4644

4654

4664

4674

4684

4694

4604 4605

* To agree with the total on Recap (Item No. 4880)

(MMDDYY)
Withdrawal
or Maturity

Date

4603

4613

4623

4633

4643

4653

4663

4673

4683

4693

4699*

OMIT PENNIES

$

Amount to be with-
drawn (cash amount

and/or Net Capital
Value of Securities)

4602

4612

4622

4632

4642

4652

4662

4672

4682

4692

Insider or
Outsider ?
(In or Out)

4601

4611

4621

4631

4641

4651

4661

4671

4681

4691

Instructions: Detail listing must include the total of items maturing during the six month period following the

schedule must also include proposed capital withdrawals scheduled within the six month
period following the report date including the proposed redemption of stock and payments of

than six months.

4600

4610

4620

4630

4640

4650

4660

4670

4680

4690

Type of Proposed
withdrawal or

Accrual
(See below for
code to enter)

report date, regardless of whether or not the capital contribution is expected to be renewed. The

liabilities secured by fixed assets (which are considered allowable assets in the capital computation
pursuant to Rule 15c3-1(c) (2) (iv)), which could be required by the lender on demand or in less

WITHDRAWAL CODE:

15c3-1(c) (2) (iv) Liabilities

Accruals

Subordinated Liabilities

Equity Capital1

2.

3.

4.

DESCRIPTION



THE WILLIAMS CAPITAL GROUP, L.P.

10,866,652

296,020

11,162,672

5,000,000

03/31/14

5,000,000

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
Capital Withdrawals

PART II

BROKER OR DEALER
as of

RECAP

1. Equity Capital

A. Partnership Capital:

B. Corporation Capital:

3. Retained Earnings (Dividends and Other) 4760

2. Subordinated Liabilities

3. Other Anticipated Withdrawals

4. Description of Other

(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)
STATEMENT OF CHANGES IN OWNERSHIP EQUITY

STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS

OMIT PENNIES

Page 12

Ownership Equity and Subordinated Liabilities maturing or proposed to
be withdrawn within the next six months and accruals, which have
not been deducted in the computation of Net Capital.

4700........................................1. General Partners

47102. Limited

47203. Undistributed Profits ......................................

4. Other (describe below) 4730....................................

5. Sole Proprietorship 4735......................................

1. Common Stock 4740.........................................

2. Preferred Stock 4750.........................................

4. Other (describe below) 4770....................................

A. Secured Demand Notes 4780...................................

B. Cash Subordinations 4790......................................

C. Debentures 4800.............................................

D. Other (describe below) 4810.....................................

A. Bonuses 4820...............................................

B. Voluntary Contributions to Pension or Profit Sharing Plans 4860.............

C. Other (describe below) 4870.....................................

Total .................................................................. 4880

1. Balance, beginning of period 4240

A. Net income (loss) 4250

B. Additions (Includes non-conforming capital of 4262 ) 4260..................

C. Deductions (Includes non-conforming capital of 4272 ) 4270.................

2. Balance, end of period (From Item 1800) 4290.................................................

3. Balance, beginning of period 4300
A. Increases 4310
B. Decreases ) 4320(

4. Balance, end of period (From item 3520) 4330

.........................................................

..............................................................

.........................................................

...................................................................

...................................................................

.................................................

$

$

$

$

$

$

$

$

...............................................

.......................



THE WILLIAMS CAPITAL GROUP, L.P.
03/31/14

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART II

BROKER OR DEALER
as of

FINANCIAL AND OPERATIONAL DATA

1. Month end total number of stock record breaks unresolved over three business days. Valuation Number

A. breaks long 4890 4900

B. breaks short 4910 4920

2. Is the firm in compliance with Rule 17a-13 regarding periodic count and

verification of securities positions and locations at least once in each

calendar quarter ? (Check one)

A) If response is negative attach explanation of steps being taken to comply with Rule 17a-13.

3. Personnel  employed at end of reporting period:

A. Income producing personnel 4950

B. Non-income producing personnel (all other) 4960

C. Total 4970

4. Actual number of tickets executed during current month of reporting period 4980

5. Number of corrected customer confirmations mailed after settlement date 4990

No. of Items Debit (Short Value) No. of Items Credit (Long Value)

5030

7. Security suspense accounts 5070

8. Security difference accounts 5110

9. Commodity suspense accounts 5150

10. Open transactions with correspondents,

11. Bank account reconciliations-unresolved
5190

5230
12. Open transfers over 40 calendar days,

13. Transactions in reorganization accounts-

5310

No. of Items Ledger Amount Market Value

15. Failed to deliver 5 business days or longer (21 business
5362

16. Failed to receive 5 business days or longer (21 business
5365

17. Security concentrations (See instructions in Part I):

23. Aggregate lease and rental commitments payable for entire term of the lease

OMIT PENNIES

Page 13

Yes 4930 No 4940

other brokers, clearing organizations,
depositories and interoffice and
intercompany accounts which could
result in a charge-unresolved
amounts over 30 calendar days

amounts over 30 calendar days

over 60 calendar days

days or longer in the case of Municipal Securities)

days or longer in the case of Municipal Securities)

$

$

...............................................

..............................................

........................................

............................................................

..................................................

............................................................................

..............................

...............................

.........

.........

5040

5080

5120

5160

5200

5280

$

$

$

$

$

$

5000 $6. Money differences $5010

5050

5090

5130

5170

5210

5020

5060

5100

5140

5180

5220

5300

$

$

$

$

$

$5290

53615360

5363

$

$ $

.......

......

................

not confirmed 5240 $ 5250 5260 $ 5270

......

...................

.............

14. Total ......................... $ 5330 5340 $ 53505320

........

........ 5364

A. Proprietary positions .................................................................. $ 5370

B. Customers' accounts under Rule 15c3-3 .................................................... $ 5374

18. Total of personal capital borrowings  due within six months ........................................ $ 5378

19. Maximum haircuts on underwriting commitments during the period .................................... $ 5380

20. Planned capital expenditures for business expansion during next six months ............................. $ 5382

21. Liabilities of other individuals or organizations guaranteed by respondent ............................... $ 5384

22. Lease and rentals payable within one year .................................................... $ 5386

A. Gross ............................................................................ $ 5388

B. Net ............................................................................. $ 5390
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X

X

03/31/14

.........................

PART I (OR PART II)

1. Money suspense and balancing differences

2. Security suspense and differences with related

3. Market value of short and long security sus-

4. Market value of security record breaks

5. Unresolved reconciling differences with others:

6. Commodity Differences
7. Open transfers and reorganization account

9. Lines 1.-6. resolved subsequent to report

Other Operational Data (Items 1., 2. and 3. below require an answer)

Page Op 2

5610 5810

money balances 5620 5820

5625 5825

pense and differences without related money

(other than reported in line 4., below) 5630 5830

5640 5840

A. Correspondents and Broker/Dealers 5650 5850
5655 5855

B. Depositories 5660 5860
C. Clearing Organizations

5675 5875
5680 5880

E. Bank Accounts and Loans 5690 5890

F. Other 5700 5900

G. (Offsetting) Items A. through F. 5720 ) 5920
TOTAL Line 5 5730 5930

5740 5940

items over 40 days not confirmed or

date 5775 5975

...........................................................

has not been done in all respects, answer No.

($000 omitted) in accordance with the specific instructions; If No answer -0- for:

5604
5605

days for lines 5.A. through D. and 65 days for lines 5.E. and F. prior to the report date and have all reconciling difference
Item 1. Have the accounts enumerated on line 5.A. through F. above been reconciled with statements received from others within 35

Item 2. Do the respondent's books reflect a concentrated position (See Instruction) in commodities? If yes report the totals

Item 3. Does respondent have any planned operational changes? (Answer Yes or No based on specific instructions.)

BROKER OR DEALER

6010

6020

6025

6030

6040

6050
6055

6060

6075
6080
6090

6100

) 6120

6130

6140

6175

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

6012

6022

6027

6032

6042

6052
6057

6062

6077
6082
6092

6102

6132

6142

6177

L

L

......

S

S
L

S

L.........................

...........

.........

.........................

..................

................

...............................

....................

................................

D. Inter-company Accounts .................

( (

$ $$

verified ............................... 5760 5960 6160 6162

$ $ $

FINANCIAL AND OPERATIONAL DATA
Operational Deductions From Capital (Note A)

Deductions
No. of Debits Credits In Computing
Items (Short Value) (Long Value) Net Capital

8. TOTAL (Line 1.-7.) ........................ 5770 $ 5970 $ 6170 $ 6172

been appropriately comprehended in the computation of net capital at the report date? If this Yes 5600
No 5601

B. Customers' and Non-Customers' and Other Accounts 5603

A. Firm Trading and Investment Accounts 5602

Yes

No

A.
B.

NOTE A -This section must be completed as follows:

b. the total deduction, line 8. column IV, for the current month exceeds the total deductions for the prior month by

5670 5870 6070 6072

(Omit 000's) (Omit 000's) (Omit Pennies)

--to receive ................. 5785 $ 5985 $ 6185 $ 6187

10. Aged Fails --to deliver .................. 5780 $ 5980 $ 6180 $ 6182

as of

I II III IV

1. All member organizations must complete column IV, lines 1. through 8. and 10., reporting deductions from capital

2. a. Columns I, II and III of lines 1. through 8. and 10. must be completed when a Part II filing is required.

3. A response to line 9., cols. I through IV and the "Potential Operational Charges Not Deducted From Capital" schedule

4. All columns and line items (1. through 10.) must be answered if required. If respondent has nothing to report enter -0-.

as of the report date whether resolved subsequently or not (see instructions relative to each line item).

b. Columns I, II and III of lines 1. through 8. must be completed with a Part I filing, only if the total deduction
on line 8 column IV equals or exceeds 25% of excess net capital as of the prior month end reporting date.
All columns of line 10. require completion.

on p. 3 are required only if:
a. the parameters cited in 2.b. above exist, and

50% or more.
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BROKER OR DEALER

1. Money suspense and balancing differences

2. Security suspense and differences with related

3. Market value of short and long security sus-

4. Market value of security record breaks

5. Unresolved reconciling differences with others:

6. Commodity Differences

a. the total deductions on line 8., column IV, of the "Operational Deductions From Capital" schedule equal or

b. the total deduction on line 8., column IV, for the current month exceeds the total deductions

2. Include only suspense and difference items open at the report date which were NOT required to be deducted

in the computation of net capital AND which were not resolved seven (7) business days subsequent to the report date.
3. Include in column IV only additional deductions not comprehended in the computation of net capital at the report date.

4. Include on line 5. A. through F. unfavorable differences offset by favorable differences (see instructions for line 5)

at the report date if resolution of the favorable items resulted in additional deductions in the computation of net
capital subsequent to the report date.

5. Exclude from lines 5. A. through F. new reconciling differences disclosed as a result of reconciling with the books
of account statements received subsequent to the report date.

6. Line items 1. through 5. above correspond to similar line items in the "Operational Deductions From Capital" schedule

(page 2) and the same instructions should be followed except as stated in Note (B-1 through 5.) above.

Page Op 3

(Omit 000's)

6210

money balances 6220

6225

pense and differences without related money

(other than reported in line 4., below) 6230

6240

A. Correspondents and Broker/Dealers 6250

6255

B. Depositories 6260

C. Clearing Organizations 6270

6275

D. Inter-company Accounts 6280

E. Bank Accounts and Loans 6290

F. Other 6300

G. (Offsetting) Items A. through F. 6310

TOTAL (Line 5.) 6330

6340

6612

6622

6627

6632

6642

6652

6657

6662

6672

6677

6682

6692

6702

6732

6742

(Omit Pennies)

6610

6620

6625

6630

6640

6650

6655

6660

6670

6675

6680

6690

6700

6710

6730

6740

(Omit 000's)

)((

as of

6410

6420

6425

6430

6440

6450

6455

6460

6470

6475

6480

6490

6500

6510

6530

6540

)

L

S

L
S

L
S

$$ $ $

..........

..........

..........

.........................

......

..........................

...................

..................

................

.................

.............

...............................

........................

....................

Potential Operational Charges Not Deducted From Capital (Note B)
FINANCIAL AND OPERATIONAL DATA

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART I (OR PART II)

Deductions

Items (Short Value) (Long Value) Net Capital
No. of Debits Credits In Computing

1. All line items (1. through 6.) and columns (I through IV) must be completed only if:
This section must be completed as follows:NOTE B -

TOTAL (Line 1.-6.) ........................ 6370 $ 6570 $ 6770 $ 6772

I II III IV

exceed 25% of excess net capital as of the prior month end reporting date; and

for the prior month by 50% or more. If respondent has nothing to report enter -0-.
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Appendix D – Audited Financials 
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Appendix F – Attachment D and Legal Disclosures 
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Litigation and Administrative Proceedings 

The Williams Capital Group, L.P. prides itself on its record of adhering to the highest ethical standards as 
it pertains to all aspects of its operation. Since the Firm’s inception in January 1994, it has completed 
numerous audits conducted in the normal course of business by various regulatory bodies.  

A. Underwriter-Related Matters: For the matters listed below, the respective plaintiffs have not 
specified any dollar amount of claims or damages, but rather have brought claims against the issuer 
(including in certain cases officers of the issuer) and various underwriters for alleged misleading 
statements in specified securities offerings, and generally are seeking all damages or other remedies 
available under Sections 11, 12 and 15 of the Securities Act.   Set forth below is a general description of 
the claim, the underwriter (or other party) taking the lead role in the defense (to the extent known), the 
aggregate size of the underlying securities offering, and the amount of the underlying securities 
underwritten by The Williams Capital Group, L.P. (“WCG”). WCG is a named defendant in each of the 
underwriter-related matters below, and is not taking the lead role in the defense of any of the following 
matters:  

Orange County Employees’ Retirement System, et al. v. Carlson, et. al., United States 
District Court of the Southern District of New York (11-01281). 

 Nature of the claims: a civil action filed in the United States District Court, 
Northern District of California (No. 3:09-cv-00999-MMC), alleging certain 
Securities Act violations and other causes of action in connection with offerings 
of Wachovia and its affiliates between July 31, 2006 and April 17, 2008.  
(Plaintiffs assert claims for violations of Sections 11, 12(a)(2), and 15 of the 
Securities Act.)  On February 24, 2011, the action was transferred to the Southern 
District of New York and consolidated for pre-trial purposes with other actions 
involving claims related to Lehman Holdings securities.  On October 7, 2011, 
plaintiff filed an amended complaint, and on November 29, 2011 filed a motion 
for leave to file a second amended complaint.  On January 6, 2012, the bank 
defendants moved to dismiss the complaint, and WCG filed a joinder to that 
motion to dismiss.  The motion is currently pending. 

 Underwriters that are taking the lead role in the defense: unknown 

 Size of the underlying issuance:  7.5% Notes Due 2038 and issued on May 9, 
2008.  The offering was in an aggregate amount of $2 billion.  WCG underwrote 
securities valued at $20,000,000. 

The California Public Employees' Retirement System v. Fuld, et al., U.S. District Court 
for the Southern District of New York. The California Public Employees' Retirement System v. 
Fuld, et al., U.S. District Court for the Northern District of California  

 Nature of the claims: Civil suit alleging violations of Section 11 and 15 of the Securities 
Act and other causes of action in connection with offerings of LehmanBrothers Holdings 
Inc. between 6/12/07 and 9/15/08.  

 Motions to dismiss were filed in January 2012. 
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 Karsten Schuh v. HCA Holdings, et al., United States District Court for the Middle 
District of Tennessee, Nashville Division (3:11-1033).  The other actions that have been 
consolidated with Schuh v. HCA Holdings are:  Julius Daniles v. HCA Holdings, Inc., et al. 
(3:11-1170) and Rafat Kishtah v. HCA Holdings, Inc., et al. (3:11-01098) 

 Nature of the Claims:  Three plaintiffs have brought claims in three separate 
actions, which have now been consolidated in Schuh v. HCA Holdings, that arise 
out of their purchase of common stock of HCA Holdings, Inc. pursuant or 
traceable to the company's March 9, 2011 IPO.  Plaintiffs allege that the 
company's offering materials contained material misstatements and omissions, 
and assert claims against The Williams Capital Group, L.P. (“WCG”) and other 
underwriters under Sections 11 and 12(a)(2) of the Securities Act.  Plaintiffs filed 
their Consolidated Complaint on July 13, 2012.  Defendants have filed Motions to 
Dismiss and briefing on the Motions will be complete by December 27, 2012.  
Indemnity notices have been sent to HCA on behalf of the underwriter 
defendants, including WCG, pursuant to the applicable provisions of the 
underwriting agreement. 

Plaintiffs’ Consolidated Complaint is due on July 13, 2012.  Defendants’ response 
is due September 11, 2012. Briefing on any Motion to Dismiss must be completed 
by December 27, 2012.   

 Underwriters that are taking the lead role in the defense: unknown. 

 Size of the underlying issuance:  HCA raised in its IPO $4.5359 billion by selling 
145 million shares of the Company’s common stock at a price of $30.00 per 
share.  WCG’s allocation of the underwriting is not alleged. 

Various Facebook, Inc. Lawsuits 

 Brinckerhoff v. Facebook, Inc., et al., No. 12 Civ. 4312; Lazard v. Facebook, Inc., 
et al., No. 12 Civ. 4252; Lightman v. Facebook, Inc., et al., No. 12 Civ. 4184; 
Savitt v. Facebook, Inc., et al., No. 12 Civ. 4648; Twining v. Facebook, Inc., et 
al., No. 12 Civ. 4099, United States District Court of the Southern District of New 
York 

 Cuker, et al. v. Facebook, Inc., et al., No. 12 Civ. 3201; Lapin v. Facebook, Inc., 
et al., No. 12 Civ. 3195; Lazar v. Facebook, Inc., et al., No. 12 Civ. 3199; Lieber 
v. Facebook, Inc., et al., No. 12 Civ. 3202 (No. Civ. 514193); Shierry v. 
Facebook, Inc., et al., No. 12 Civ. 3200 (No. Civ. 514172) Stokes v. Facebook, 
Inc., et al., No. 12 Civ. 3203 (No. Civ. 514107), United States District Court of 
Northern California  

 Nature of the Claims: WCG has been named as a defendant in 12 putative class 
action lawsuits filed (to date) by shareholders of Facebook, Inc. (“Facebook”) 
following the May 18, 2012 IPO of shares of Facebook’s Class A common stock.  
Five of these lawsuits were filed in the United States District Court for the 
Southern District of New York; seven were initially filed in the Superior Court of 
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the State of California for the County of San Mateo and subsequently removed to 
the United States District Court for the Northern District of California.  After 
removal to the Northern District of California, one of the actions was voluntarily 
dismissed.   The remaining six cases currently pending in the Northern District of 
California are subject to motions to remand by plaintiffs and motions to stay 
proceedings by defendants.   

Defendants are various combinations of Facebook, its senior executives and 
directors, and the underwriters of the IPO, including Williams Capital.  The 
complaints assert claims under Sections 11, 12(a)(2), and 15 of the Securities Act 
of 1933, 15 U.S.C. §§ 77k, 77l(a)(2), 77o, and principally allege that Facebook’s 
Registration Statement and Prospectus for the IPO were materially false and 
misleading because they failed to disclose that (1) Facebook had suffered reduced 
earnings growth due to an increased average number of mobile device users, (2) 
Facebook had reduced its earnings forecast but only selectively disclosed the 
information to certain underwriters, and (3) certain underwriters had reduced their 
earnings projections for Facebook but only selectively disclosed the information 
to certain of their investor clients.  The lawsuits seek, among other things, 
certification of a shareholder class, compensatory damages, and other equitable 
relief. On December 6, 2012, the various actions were consolidated and the Lead 
Plaintiff was appointed.  The parties will present a schedule for the filing of the 
consolidated complaint and motions to dismiss at a pre-trial conference with the 
court on January 23, 2013. 

 Underwriters that are taking the lead in this case: Morgan Stanley 

 Size of the underlying issuance: Facebook sold over 421 million shares of the 
Company’s common stock at a price of $38.00 a share. The Twinning complaint 
alleges that WCG’s was allotted .14% of the shares to be sold in the Facebook 
IPO was to receive .14% of the approximately $176 million in underwriting fees.   

 

Stricker v. Coty Inc. et al, United States District Court for the Southern District of New 
York (14-cv-0919).  Plaintiff filed a putative class action, on February 13, 2014, for violations of 
Sections 11, 12(a)(2) and 15 of the Securities Act arising out of the initial public offering of 
common stock of Coty Inc. in June 2013.  The underwriting syndicate purchased 57,142,857 
shares of Coty common stock.  The Williams Capital Group, L.P. purchased 285,714 shares of 
Coty common stock (valued at $4,999,995 based on a $17.50 per share offering price).  At the 
present time, the underwriter defendants do not need to respond to the complaint since plaintiff 
intends to file a consolidated amended complaint after the appointing of a lead plaintiff and lead 
counsel.  
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Appendix G – Louisiana Press Release 
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Appendix H – Firm Professional Resumes 

Jacqueline B. Knights, CFA, joined Williams Capital in February 2010 as Principal and 
Director of Public Finance.  Ms. Knights is responsible for managing and growing the Firm’s 
Municipal Finance practice.  Ms. Knights has over 20 years of municipal finance experience and 
has served clients nationally with over $20 billion of senior and co-senior manager transactions 
and numerous co-senior and co-manager engagements.  Ms. Knights’ experience spans the range 
of municipal credit structures including general obligation, transportation, pension funding, lease 
revenue, appropriation, public utilities, and special assessments.   

Ms. Knights earned her Bachelor of Science in Economics in 1985 from the Wharton School at 
the University of Pennsylvania.  Subsequently, she joined JP Morgan and supported the 
Treasurer of Morgan Guaranty Trust Company by providing trading and operational technology 
to manage the bank’s $15 billion Treasury debt securities portfolio.  In 1991, Ms. Knights 
transferred to JP Morgan Securities, serving initially as quantitative analyst in the Public Finance 
Department and later as a banking Vice President.  During her six year tenure with JP Morgan 
Securities, Ms. Knights served on the senior manager teams for complex financings for many 
large issuers nationally.  In particular, in 2009, while employed at Jackson Securities, Ms. 
Knights served as lead banker for Jackson Securities Co-Manager role for the NJ EDA’s 2009 
Series Z Bonds.  In addition, Ms. Knights has served as lead banker for the City of New York for 
its Building Aid Revenue Bond program, for DASNY’s School Construction Bond Program 
financings and also for Chicago Public Schools. 

In 1997, Ms. Knights enrolled in Columbia’s accelerated MBA program and received her MBA 
from the Columbia Business School in May 1998.  She joined Bear Stearns in June of 1998, 
where she was instrumental in providing lead manager investment banking services to numerous 
municipal issuers.  Of note, she was instrumental in assisting Bear Stearns’ surface transportation 
team improve from 6th ranked in 2002 to 2nd ranked in 2007.  Ms. Knights also led the landmark 
$2.2 billion State of Connecticut Taxable General Obligation (Teachers Retirement Fund) 2008 
Series A Bonds.  Ms. Knights has developed inaugural credit structures including securitization 
of stranded assets, independent water utilities, federal grant securitization, subordinate lien 
structures to maximize capacity, pension funding strategies and leveraging of new transportation 
revenue streams.     

In 2001, Ms. Knights successfully completed the three year CFA testing requirements that 
qualified her to hold the Chartered Financial Analyst designation.  Between 2001 and 2004, Ms. 
Knights also served as an Adjunct Professor at New York University where she taught 
fundamentals of investment banking.  

In 2008, after the fall of Bear Stearns, Ms. Knights joined Jackson Securities as Head of the 
Northeast Banking Group where she was instrumental in assisting Jackson achieve a record 
year.  As noted above, Ms. Knights joined The Williams Capital Group in February 2010 to lead 
the Firm’s efforts to build a first class municipal operation.  Ms. Knights holds the FINRA Series 
7, 53, 63 and 79 licenses. 

Sean Boyea, Principal, manages William Capital Group’s West Coast Investment Banking. Sean 
has 25 years and over $25 billion of investment banking and financial advisory experience. He 
has demonstrated valuable and proven expertise and market intelligence in developing successful 
solutions for large scale and complex client challenges. 
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Sean has managed and advised on financings for top-tier Governmental and Education clients 
including: the City of Long Beach, Cities of Oakland and Seattle, Counties of Los Angeles and 
Alameda, University of California, and the State of California. 

Sean has managed and advised on financings for prominent transportation clients including the 
Alameda Corridor Transportation Authority, Los Angeles County Metropolitan Transportation 
Authority, Riverside County Transportation Commission, Sound Transit, Alameda-Contra Costa 
Transit District, Bay Area Rapid Transit (BART), Los Angeles International Airport (General 
Airport Revenue Bonds), JFK International (International Air Terminal Project), LAXFUEL (Jet 
Fuel Consortium), Palm Springs International Airport (PFC Bonds), Port of Seattle (Seattle-
Tacoma International Airport), and the Port of Los Angeles. 

Sean is also proud to have served utility and project finance clients including: Los Angeles 
Department of Water and Power, Metropolitan Water District of Southern California, Inland 
Empire Utilities Agency, Sacramento Municipal Utility District, California Department of Water 
Resources, Northern California Gas Authority, and East Bay Municipal Utility District. 

Prior to joining the Williams Capital Group, Sean held senior investment banking positions with 
Goldman Sachs and Morgan Stanley and senior financial advisory positions with Boyea Capital 
Markets and PFM. Sean also served on an Advisory Board for a regional municipal authority and 
has spoken at events for organizations including the California Bond Buyer Conference. Sean 
received his MBA from the UCLA Anderson Graduate School of Management. He holds the 
Series 7 and 63 licenses.  

James Carter, Vice President, joined Williams Capital in September 2012. With five years of 
municipal finance experience, he has worked with a wide variety of issuers and credits in over 20 
states nationwide, providing quantitative analysis and general banking coverage. Mr. Carter has 
provided banking services for the State of Illinois, State of Texas, Commonwealth of Virginia, 
State of Georgia, and the State of Oklahoma, among others. Located in the Firm’s Chicago 
office, Mr. Carter will assist in day to day banking support as well as quantitative analysis. Mr. 
Carter began his investment banking career at J.P. Morgan Securities in New York, and then 
moved to Houston to work in municipal finance at Cabrera Capital Markets. He most recently 
worked at Jackson Securities in Chicago as a part of the municipal finance team. Mr. Carter 
earned a BS in Business Management from the University of Florida, and an MBA with 
distinction from DePaul University. He also holds the Series 7 and 63 licenses. 

Lyle Williams, Associate, will provide banking support for this engagement.  Prior to joining 
The Williams Capital Group, Mr. Williams spent two years working as an admissions counselor 
at Quinnipiac University, while attending business school.  Mr. Williams earned his BA from 
Princeton University and his M.B.A. from Quinnipiac University.  He holds the Series 7 and 63 
licenses.   

Peter Nahlen, Associate and Quantitative Analyst, will provide banking support and quantitative 
analysis for this engagement. Mr. Nahlen joined The Williams Capital Group from Rice 
Financial Products Company. Prior to Rice, Mr. Nahlen was an intern with Harvard University 
and State Street Corporation. Mr. Nahlen received a BA in Business Administration from 
Northeastern University. He holds the Series 7, 52 and 63 licenses. 

David Coard, Principal, Director of Fixed Income Sales and Trading will manage our sales and 
trading effort. Prior to joining The Williams Capital Group, Mr. Coard spent eight years at 
Lehman Brothers where he was a Vice President in the Taxable Fixed Income Sales Division.  
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Mr. Coard holds a Master of Business Administration from Columbia University and a Bachelor 
of Arts from the University of Massachusetts. He holds the Series 7, 63, 53, and 24 licenses.  

Alexis E. Thomas, Principal, Director of Fixed Income Syndicate is responsible for facilitating 
the distribution of municipal new issue securities while working in concert with the Firm’s 
corporate finance, capital markets specialists, and sales and trading desks.  Ms. Thomas has over 
25 years’ experience in the capital markets. Prior to joining The Williams Capital Group, Ms. 
Thomas worked for Blaylock & Partners, NatWest USA, and Citibank.   Ms. Thomas is a 
member of The Bond Club of New York, The Women's Syndicate Association, and the Board of 
Directors of the New York City Mission Society.  Additionally, she is the Chairperson of the 
Trustee Board and the capital campaign at the Abyssinian Baptist Church.  Ms. Thomas holds a 
Master of Business Administration in Finance from Columbia University, a Masters of City and 
Urban Planning from The University of Pennsylvania and a Bachelor of Science Degree from 
Morgan State University.  She holds the Series 7, 24, 52, 53, and 63 licenses.  

Kevin O’Rourke, Principal and Head of Municipal Sales, has been a municipal bond 
professional for more than thirty years.  He started his career as a municipal trader at Merrill 
Lynch.  In 1984 he began a twenty four year stint at Bear Stearns as a managing director and 
head municipal retail trader.  Mr. O’Rourke, most recently, was an institutional salesman at 
Grigsby & Associates.  He is a graduate of the College of William and Mary.  He holds the 
Series 7, 52 and 63 licenses. 
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This presentation was prepared exclusively for the benefit and internal use of the Academy Securities client to whom it is directly addressed 
and delivered (including such client’s affiliates, the “Client”) in order to assist the Client in evaluating, on a preliminary basis, the feasibility of 
possible transactions referenced herein.  The materials have been provided to the Client for informational purposes only and may not be 
relied upon by the Client in evaluating the merits of pursuing transactions described herein. No assurance can be given that any transaction 
mentioned herein could in fact be executed.     

Information has been obtained from sources believed to be reliable but Academy Securities does not warrant its completeness or accuracy.  
Opinions and estimates constitute our judgment as of the date of this material and are subject to change without notice.  Past performance is 
not indicative of future results. Any financial products discussed may fluctuate in price or value. This presentation does not constitute a 
commitment by any Academy Securities entity to underwrite, subscribe for or place any securities or to extend or arrange credit or to provide 
any other services.  

Academy Securities’ presentation is delivered to you for the purpose of being engaged as an underwriter, not as an advisor, (including, 
without limitation, a Municipal Advisor (as such term is defined in Section 975(e) of the Dodd-Frank Wall Street Reform and Consumer 
Protection Act)) .  The role of an underwriter and its relationship to an issuer of debt is not equivalent to the role of an independent financial 
advisor.  The primary role of an underwriter is to purchase, or arrange for the purchase of, securities in an arm’s-length commercial 
transaction between the issuer and the underwriter.  An underwriter has financial and other interests that differ from those of the issuer.  If 
selected as your underwriter, Academy Securities will be acting as a principal and not as your agent or your fiduciary with respect to the 
offering of the securities or the process leading to issuance (whether or not Academy Securities or any affiliate has advised or is currently 
advising the Client on other matters).  Any portion of this presentation which provides information on municipal financial products or the 
issuance of municipal securities that is given in response to your questions or demonstrates our experience in the municipal markets. This 
does not constitute “advice” within the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act.  We 
encourage you to consult with your own legal and financial advisors to the extent you deem appropriate in connection with the offering of the 
securities.  If you have any questions concerning our intended role and relationship with you, we would be happy to discuss this with you 
further. 

This communication shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the securities in any 
state or jurisdiction in which such an offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws 
of any such state or jurisdiction.   

Academy Securities makes no representations as to the legal, tax, credit, or accounting treatment of any transactions mentioned herein, or 
any other effects such transactions may have on you and your affiliates or any other parties to such transactions and their respective 
affiliates. You should consult with your own advisors as to such matters.  

IRS Circular 230 Disclosure:  Academy Securities, Inc. does not provide tax advice.  Accordingly, any discussion of U.S. tax 
matters included herein (including any attachments) is not intended or written to be used, and cannot be used, in connection with 
the promotion, marketing or recommendation by anyone not affiliated with Academy Securities, Inc. or any of the matters 
addressed herein or for the purpose of avoiding U.S. tax-related penalties.  
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May 13, 2014 

 
 
Tracy Tiernan 
Professional, Technical & Advisory Services Division 
Two Montgomery Street, 3rd Floor 
Jersey City, NJ 07302 
 
Dear Ms. Tiernan, 

RE: Port Authority of NY & NJ – Bond Underwriter 
Academy Securities, Inc. (“Academy”) is pleased to present its credentials in response to your Request 
for Proposals and it certifies that all information provided herein is accurate and complete, to the best 
of its knowledge.  Academy is a unique financial services firm that brings together U.S. military 
veterans and seasoned industry experts to create a deep pool of talent offering a comprehensive suite 
of products and services. The firm is a designated Disabled Veterans Business Enterprise (DVBE) 
as well as a Port Authority of New York and New Jersey (“Authority”) approved Minority 
Business Enterprise (MBE). The firm’s founder and many of Academy’s equity owners are decorated 
post 9/11 military veterans. Academy is confident that our team of experienced and technically skilled 
professionals will provide the Authority with a strong financial partner. The factors that should be 
considered regarding Academy’s strengths include: 

Market Knowledge 
With the depth of their experience, Academy’s professionals can provide all of the services to the 
Authority that will be required for successful debt financings. The firm’s professionals have a record of 
managing a multitude of underwriter assignments while working at Academy and other securities 
firms. Academy’s team has many years’ experience structuring financings and bringing creative ideas 
to the firm’s clients as well as distributing bonds to institutional and retail investors. Academy is 
proud to rank tenth (10th) among all firms as a managing underwriter including competitive 
transactions for 2013 according to the Thompson Reuters. 

Sales and Distribution Capability 
While Academy is relatively new to the municipal market, the firm has strategically approached 
institutional investors through the relationships of its experienced professionals. Over 150 of these 
investors have selected Academy to receive designations in their institutional orders for municipal 
transactions co-managed by Academy.   The firm has developed through the use of distribution 
agreements relationships with 19 retail firms that do not have public finance origination. This 
approach has allowed Academy to greatly expand its new issue distribution capabilities to the very 
important retail investor – an investor class that through its traditional “buy and hold” approach to 
investing can assist an issuer in securing the lowest borrowing cost possible. Because of its strong 
credit ratings, the retail investors residing in New York and New Jersey have been, and will continue to 
be, avid investors in the Authority’s debt offerings. 

Mentor Relationship with J.P. Morgan  
In September 2012, Academy was pleased to announce a mentor/protégé relationship with J. P. 
Morgan. The U.S. Treasury program, through which this relationship was developed, is intended to 
provide small businesses such as DVBEs and MBEs with capital access and training as well as ongoing 
consultation with business and organizational management.  Academy also clears through J.P. Morgan 
clearing corporation. 
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Academy Securities is a Certified Disabled Veterans Business Enterprise (DVBE) as well as a Port 
Authority of NY & NJ Certified Minority Business Enterprise (MBE)  
Currently, Academy’s work force is comprised of 38% military veterans and the Firm’s goal is to have 
this number at 50%. Furthermore, in December, 2013 the Port Authority of NY & NJ certified that 
Academy was eligible to participate in the Authority’s Minority and Women-Owned Business 
Enterprise Program.  To our knowledge, Academy is the only firm in the municipal finance 
business that is designated both a DVBE and an MBE. Thus, our selection as an Authority 
underwriter would enable it to meet its goals of utilizing such specially designated businesses and 
emerging firms. 

The primary contact for the Authority at Academy will be Mr. Francis McKenna, Director, Public 
Finance Department.  We at Academy look forward to providing our services to the Authority as a Co-
Managing Underwriter in its future debt issuances. 
 
Sincerely, 
 

 
 
Francis McKenna, Director -Public Finance 
Academy Securities, Inc. 
One Chase Manhattan Plaza, 39th Floor 
New York, NY  10005 
646-213-3791 
fmckenna@academysecurities.com 
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Section I – Firm Qualifications and Experience 

Briefly describe your firm’s qualifications and experience as required to serve as a Senior Manager or Co-Manager for an Authority debt 
issuance. Your response should include, but is not limited to:  

1. A brief description of your firm and its organizational structure, including a complete list of affiliates and business lines in which your 
firm engages in addition to public finance. 

Academy desires to serve the Authority as a Co-Managing Underwriter for its debt issues. 

Academy (f/k/a Sterling Investment Services, Inc.) was incorporated in the State of Delaware on 
November 7, 1985.  The company is registered with the Securities and Exchange Commission and is a 
member of the Financial Industry Regulatory Authority, Inc. (FINRA).  U.S. Navy Veteran Chance 
Mims, Douglas Greenwood and Gregory Van Schaack acquired this broker/dealer in 2009 in order to 
bring together the combined strengths of industry experts and the outstanding men and women in uniform 
who have served our country with honor.   

The Academy Securities’ municipal department is staffed with four (4) in Public Finance, one (1) 
Compliance Officer, three (3) in Sales, one (1) Underwriter and one (1) Trader.  Our primary office, 
which houses our municipal sales and trading professionals, as well as one banker and one analyst, is 
located in New York City.  Additionally Academy maintains physical offices in Chicago, Illinois and San 
Diego, California where bankers are located.  While small, the department consists of seasoned industry 
veterans who will provide positive contributions to the financings.  The firm’s professionals have 
experience with managing underwriter assignments for many complex separate transactions.  The 
Academy team has a multitude of years’ experience in structuring financings and brings creative ideas to 
the firm’s clients as well as distributing bonds to institutional and retail investors.  The founder of 
Academy Securities and many of the firm’s equity owners are decorated post 9/11 military veterans.  
Academy has embarked upon a path to provide premier financial services to state and local governments 
and our firm is fulfilling this mission by hiring respected and accomplished financial industry veterans to 
train military veterans. 

2. The ownership structure of the firm and your firm’s long-term ratings for each year during the period 2012 – present and a description 
of any events that may have caused any of the rating agencies to change their rating or outlook. 

Academy Securities, Inc. is a Delaware registered C-Corp with no subsidiaries. Academy is an 
independent firm (not a subsidiary of another firm). Our firm has not been rated by any of the ratings 
agencies. 

3. The firm’s capital structure and leveraging practices, including total capital, equity capital, uncommitted excess net capital, 
underwriting capacity and your firm’s most recent audited financial statements and Financial and Operational Combined Uniform 
Single (FOCUS) Report (financial statements and FOCUS Report not subject to the respective page limit).  

Academy’s capital structure is summarized below. The firm’s total capital position is available for 
municipal underwriting purposes.  

See Appendix A – 2012 Audited Financials 
See Appendix B – FOCUS Report 

 
 
 
 
 
 
 
 
 
 

Capitalization as of: December 2013 

Total Capital $819,364 

Equity Capital $5,349,977 

Net Capital  $668,786 

Excess Net Capital  $568,786 

Leveraging practices None 

Underwriting Capacity $35,000,000 
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4. An explanation of any short-term financing currently used, including credit lines to support underwritings. 
Academy Securities has access to short term financing, but this type of financing is not currently being 
used.  All of the firm’s underwriting capability is derived from the firm’s own capital and not from other 
sources. 

5. State your firm’s qualifications, knowledge and experience relating to the Authority and other issuers with major capital programs 
requiring large and frequent debt issues. Discuss what specific capabilities your firm has that would add value to the Authority’s team. 

Academy is a relatively new firm in the municipal finance business.  However, within the past six months 
we have served as a Co-Managing Underwriter for a number of New York and New Jersey issuers. We 
are proud to state that this group of issuers includes the Authority. This past January, Academy served in 
this role in the Authority’s taxable $500,000,000 Consolidated Bonds, One Hundred Eighty-First Series 
and the $500,000,000 Consolidated bonds, One Hundred Eighty-Second Series. Also, we have served as a 
Co-Manager for the New York State Tobacco Settlement Corporation, the State of New York Mortgage 
Agency, the New York City Housing Development Corporation, the County of Rockland, the New Jersey 
Building Authority and the New Jersey Health Care Facilities Finance Authority.  

As mentioned elsewhere in this Proposal, our inclusion as a Co-Managing Underwriter in the Authority’s 
bond issues adds to the ability to reach the very important retail investors. Because of the high quality of 
the Authority’s credit ratings, its debt is very popular with retail investors in New York and New Jersey. 
Academy has 19 Distribution Agreements with firms that have very solid retail distribution, but they do 
not have origination. Therefore, when Academy is an underwriter in a bond issue we distribute an issuer’s 
debt to retail investors through this network of firms. Since these firms do not generally serve as 
underwriters or even selling group members, they do not have direct access to new bonds being issued. 
Through our Distribution Agreements Academy will enable these firms to have access to the Authority’s 
bonds. 

6. Provide information on your firm’s expertise in structuring, marketing and selling taxable and tax-exempt fixed-rate debt and short-
term debt (including variable rate and index-based notes). Include a chronological listing (not subject to the respective page limit) of 
municipal negotiated bond transactions for which your firm provided senior-manager or co-manager underwriting services for the 
period 2012 – present (list the date of issue, issue name, issue size and managing status) and detail your sales performance, in 
particular, your orders placed (retail, priority and member), allotments received and/or distributed, and designations.  

Since its entrance into the municipal bond business in mid-2012, Academy has served as a Co-Managing 
Underwriter for many debt issuers in several states. All of these have been tax-exempt bond issues, with 
the exception of the Authority’s One Hundred and Eighty First and the One Hundred and Eighty Second 
taxable bonds issues of last January. To date, Academy has not been a manager for variable and index 
based notes. 

7. Discuss your firm’s overall marketing approach and recognized strength (e.g. institutional vs. retail). If applicable, identify the number 
of retail accounts, regional concentration and unique marketing strengths your firm can offer the Port Authority. Please include a 
discussion of your experience as a secondary market maker for Port Authority bonds. 

Academy believes that marketing to retail investors is of paramount importance, particularly for the 
Authority. We believe it will be important to conduct Investor Presentations to the various 
categories of investors.  To be most efficient at Retail Marketing, Academy has developed Distribution 
Agreements with 19 firms who serve retail investors primarily. These firms do not currently have access 
to the primary competitive or negotiated municipal market. By cooperatively working with these 
complementary firms, Academy is able to tap a market that has heretofore been unable to directly 
invest in new issue securities.  Academy will work to reach investors who have not had the opportunity 
to buy the Authority’s debt in the primary market thereby creating demand that has not been present in 
previous issues. Academy’s traders are the primary representatives who work with the retail firms with 
Distribution Agreements. It is our anticipation that the firm will enter into many more Distribution 
Agreements. 
We think it is important to note that our firm has been dramatically increasing the amount of 
designations we are receiving when we serve as a Co- Manager. To date, Academy has been designated 
by the following institutional investors in recent months: 
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BlackRock Financial Management  Citibank ARB  
Delaware Investment Advisors  Loews Corporation 
Duration Capital Management  Merrill TOB 
Franklin-Templeton  SWS Proprietary 
Standish, Ayer & Wood, Inc. UBS Asset Management 
J.P. Morgan Asset Management Conseco 
Payden & Rygel MacKay Shields. LLC 
Vanguard Group First NY Securities 
Eaton Vance  Orix Capital Mgmt. 
Citigroup Asset Mgmt. Principal Life Insurance 
Chubb Insurance Capital Research 
Carolina Capital Markets 

We believe it is highly significant and relevant to the Port Authority of NY & NJ that for the year of 
2013, Academy ranked tenth place for all co-managers in the Bond Buyer league table according to 
Thompson Reuters. Academy is invited to competitively bid with JP Morgan on all competitive 
transactions.  There is no better example of our desire and ability to commit capital than this.  

 
8. Discuss your firm’s organizational commitment to public finance. Have there been any changes in the firm’s municipal finance 

department staffing or staffing policy during the period 2012 – present.  If so, please discuss how these changes may affect coverage 
of the Port Authority. Include the number of staff members assigned to investment banking, underwriting, sales, and trading during 
this period. 

Academy is firmly committed to the public finance business. In fact, within the past 10 months, our 
municipal finance staff has increased from 2 to 10 people and we have plans to continue to expand. 
Francis McKenna is our investment banker in New York and over the years of his long career he 
has worked often with the Authority while he was at other firms. Furthermore, all of our underwriters, 
traders and sales people will be fully devoted to working on behalf of the Authority. 

Academy had its formal entrance into the municipal market in January, 2012 when the firm was appointed 
to the California State Treasurer’s Pool of Underwriters for the 2011-2013 time periods, and shortly 
thereafter participated as a Co-Manager with J.P. Morgan on a $220,000,000 California State Department 
of Veterans Affairs Bond issue.  For this transaction, Academy interacted with institutional accounts and 
assisted in the marketing of these securities.  On Academy’s very first underwriting assignment, the firm 
received designations from five separate institutional accounts. 

In May, 2012, Academy established its Municipal Banking presence with the opening of the Chicago 
office; and the hiring of public finance veteran Mr. Frank Paul.  Shortly thereafter Academy was pleased 
to announce the creation of a Mentor-Protégé relationship with J.P. Morgan.  The United States Treasury 
program, for which this relationship was developed, is intended to provide small firms with capital access 
and training as well as ongoing consultation with business and organizational management.  In the fall of 
2012, Academy moved to One Chase Manhattan Plaza, with space large enough to accommodate up to 
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forty staff members.  Academy is the only Service Disabled Veteran Owned Securities firm based in New 
York. 

As written elsewhere in this proposal, in its municipal finance business Academy has 4 people assigned to 
public finance, 3 sales people, 1 underwriter and 1 trader. 

9. Discuss your firm’s capital commitment to public finance. Your response should address: 
a. The amount of uncommitted excess net capital allocated to public finance. 

100% of Academy’s uncommitted excess net capital is allocated to Public Finance. As of 
December 2013, Academy’s excess net capital stood at $568,786. 

b. The amount of uncommitted excess net capital allocated to support public finance operations in each of the years during the 
period 2012- present. 

During this time period, 100% of Academy’s uncommitted excess net capital was allocated to 
Public Finance (Since Academy entered the Public Finance space in Feb 2012). 

c. Briefly discuss examples of transactions and circumstances where your firm used its capital to support the sale and 
distribution of debt obligations during the period 2012 – present. 

The best illustration of Academy use of firm capital to support sales and distribution of municipal 
securities is our participation with J.P. Morgan in competitive bids. Because of our unique protégé 
relationship, we are invited to bid with J.P. Morgan on competitive sales.  Each of these bids 
require Academy to put firm capital at risk for municipal clients.  This relationship has other 
benefits as well for issuers as well as investors.  We are in the market on a daily basis and are 
immediately attuned to investor preferences and market direction. 

In 2013, we participated in 64 winning competitive bids in the municipal market.  This activity has 
resulted in Academy ranking 10th place for all managing underwriters for all of 2013. 

We present below as an example of Academy’s creativity and proactive initiative contributed in a 
positive way to the events surrounding the March 2012 issue for $918 Million California Public 
Works Bonds. 

On this transaction a firm which had entered into a Distribution Agreement with Academy, while 
reviewing the Preliminary Official Statement, observed the absence of a sentence in the 
Continuing Disclosure Agreement (CDA).  This sentence had appeared in a prior State of 
California Official Statement.  Our Distribution Agreement counterparty informed us that the 
exclusion of the CDA sentence may force them to withdraw from offering the upcoming 
California Public Works bonds to their retail network. 

With the Preliminary Official Statement already printed, coupled with the Retail Order Period set 
to begin in less than 24 hours, along with Academy Securities having just entered the municipal 
bond business within the past 3 months, all these factors lent themselves to our counterparty 
having little hope of our ability to get anything done. 

The final hours prior to the release of a large bond offering can be frenetic and the ability to easily 
make contact with members of the working group could be difficult.  Persistence paid off.  
Academy professionals were able to connect with the appropriate parties who upon recognizing 
the need for the CDA language to be revised, assured us that the Final Official Statement will 
reflect the added sentence.  That assurance coming with less than a few hours to go before 
commencing the ROP, satisfied our counterparty enabling their sales force to offer the Public 
Works Bonds and enter multiple millions of dollars in orders, which Academy submitted to the 
book running manager. 

Just a few weeks later, events involving the $1.3 Billion California General Obligation issue, 
provided Academy another opportunity to be heard.  On the first day of the ROP for this issue one 
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of our Distribution Agreement counterparties sent us an order for $10 Million of the 4.25% bonds 
of 04/01/2035, conditioned on a $5 Million bond minimum, coming from a California domiciled 
resident.  After placing the order through IPREO, Academy quickly contacted the dealer who 
submitted the order, reinforcing with them the policies regarding retail orders and policies 
associated with orders in excess of $1 Million. 

Academy suggested a pro-active stance to the dealer to provide Academy with as much 
background information regarding the origin of this order without identifying the retail investor.  
Academy learned that this individual had a portfolio of several hundred million dollars with this 
dealer and approximately 80% of his holdings were in State of California bonds.  We quickly 
passed that information to the lead manager and to the State Treasurers’ Office.  By acting 
preemptively regarding the veracity of this very sizable retail order, it helped in receiving a full 
allotment.  Our Distribution Agreement counterparty was very pleased with their allotment and 
was surprised that a new firm, serving as a Selling Group Member, would persevere.  We believe 
these two excellent examples of providing added value to the State of California bond 
transactions.  

d. Describe the three (3) largest positions your firm has taken down into inventory during the last year when your firm was 
senior manager on a transaction. Your response should include the total par amount of the issue, the total amount of unsold 
debt obligations, the type of debt obligations (Tax supported, Appropriation, Revenue etc.), as well as the amount of debt 
obligations your firm took into inventory. 

Academy Securities, Inc. has not had the opportunity to serve as a senior manager for the 
Authority. 

10. Has your firm been removed from any underwriting appointment prior to the expiration of the contract term? If so, describe the 
circumstances. 

Academy Securities, Inc. has never been removed from any underwriting appointment prior to the 
expiration of the contract term. 

11. Discuss your firm’s presence in the State of New York and/or State of New Jersey including any offices maintained in each state, the 
number of staff employed in each state and the number of staff covering the Authority who are employed in each state. Include in your 
discussion how your firm’s presence in the State of New York and/or State of New Jersey has changed during the period 2012 – 
present. 

Academy has one office in New York City, located at: 
One Chase Manhattan Plaza, 39th floor 
New York, NY  10005 

Our primary office in New York City houses our municipal sales and trading professionals, one banker 
and one analyst.  Additionally, Academy maintains physical offices in Chicago, Illinois and San Diego, 
California where bankers are located.  While small, the department consists of seasoned industry veterans 
who will provide positive contributions to the financings. 

Academy has twenty (25) full time staff members in the New York office. Seven (7) are in Municipal 
Securities, two (2) in Public Finance, one (1) Compliance Officer, two (2) in Sales, one (1) Underwriter 
and one (1) Trader. 

From 2012 to the present, our municipal department in New York City has increased from 2 to 10 
professionals. Academy plans to increase this amount significantly over the next two years. 
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12. Provide a list and description of any proceedings pending or contemplated by any governmental authority against your firm, including 
but not limited to, any pending or anticipated proceedings or rule or order relating to a violation or alleged violation by your firm of any 
federal or state statute or regulation pertaining to the underwriting or sale of securities, the provision of investment advisory services 
or the issuance of securities. Provide a list of all sanctions and/or fines imposed on your firm during the last 24 months in connection 
with any proceeding of the type described in the proceeding sentence. Also provide a list and description of any pending or anticipated 
proceedings by private parties against your firm (individually or in the aggregate) that your firm has determined may have a material 
adverse impact on the current financial status or operations of the firm.  Please note that this requirement is in addition to the 
requirement in Certification of No Investigation required below. 

Academy does not have any pending or contemplated actions against us from any governmental authority. 
We do not have any pending or anticipated proceedings or rule or order relating to a violation or alleged 
violation by your firm of any federal or state statute or regulation pertaining to the underwriting or sale of 
securities, the provision of investment advisory services or the issuance of securities 

13. Provide any potential conflict of interest that this assignment might present and how the firm would propose to deal with such conflict. 

There are no existing or potential conflicts of interest or any relationships that might be perceived to be a 
conflict of interest that may affect or involve transactions involving the Authority and Academy 
Securities. 
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Section II – Staff Qualifications and Experience 

Provide a detailed resume of the individuals in your firm who will be directly assigned to the Authority, the specific function each will perform, 
their qualifications to perform said function and the extent to which any such individuals participated in any of the services referred to in Section 
I - Firm Qualifications and Experience above.  Identify sub consultants, if any, and indicate their experience and qualifications.   
Include information on the organizational structure of the proposed group assigned to the Authority and how this structure would provide 
benefit.  
Prepare an organization chart for this project that identifies the key individuals, their firm and office address, function, task responsibility and 
reporting relationships.  

Academy has forty-six (46) full time staff members. Ten (10) are in Municipal Securities, with four (4) in 
Public Finance, one (1) Compliance Officer, three (3) in sales, one (1) Underwriter and one (1) Trader. 

Academy Securities does not use any sub consultants 

Key Firm Contact Names: 
a. Lead banking contact;  
Name Francis McKenna 

 
Mailing Address 

One Chase Manhattan Plaza, 39fl 
New York, NY  10005 

Telephone Number (646) 213-3791 
Email fmckenna@academysecurities.com 

b. Primary investment banking;  
Name Frank Paul Michael Miller 

Mailing Address 
550 W. Van Buren, Suite 1410 
Chicago, IL  60607 

12625 High Bluff Drive 
San Diego, CA  92130 

Telephone Number (312) 635-0868 (858) 876-3116 
Email fpaul@academysecurities.com mmiller@academysecurities.com 

Robert Ceresa 
Head of Municipal 

Finance 

Francis McKenna 
Primary Banker 

Michael Miller  
Banker 

Frank Paul 
Group Manager 

Sadie Millard 
Analyst 

Jeffery Goldstein 
Pricing & 

Syndication 

Michael Boyd 
Chief Compliance 

Officer 

Michael Perry 
Marketing & Sales 

Michael Keane 
Marketing & Sales 

Beth Tolomeo 
Sales 
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c. Underwriter;  
Name Robert Ceresa 

 
Mailing Address 

One Chase Manhattan Plaza, 39ft 

New York, NY  10005  
Telephone Number (646) 205-0248 

 
Email rceresa@academysecurities.com  

 
d. Marketing and sales;  
Name Michael Keane Michael Perry 

Mailing Address 
One Chase Manhattan Plaza, 39fl 
New York, NY  10005 

One Chase Manhattan Plaza, 39fl 
New York, NY  10005 

Telephone Number (646) 205-8050 (646) 205-0227 
Email mkeane@academysecurities.com  mperry@academysecurities.com  
e. Pricing and syndication; and  
Name Jeffery Goldstein 

 
Mailing Address 

One Chase Manhattan Plaza, 39fl 
New York, NY  10005  

Telephone Number (646) 205-0249 
 

Email jgoldstein@academysecurities.com 
 

f. Financial and quantitative analysis; 
Name Michael Miller 

 
Mailing Address 

12625 High Bluff Drive 
San Diego, CA  92130  

Telephone Number (858) 876-3116 
 

Email mmiller@academysecurities.com 
 

Academy’s staff will be utilized in the following way: 
• Francis McKenna will lead the day to day banking responsibilities 
• Frank Paul and Michael Miller will assist in the banking efforts 
• Robert Ceresa will lead municipal underwriting 
• Jeff Goldstein will be responsible for secondary trading 
• Michael Keane and Michael Perry will assist with sales 

 

See Appendix C – Brief Resumes 

 

Name Title Office Location Role How Long In 
Current Position? 

How Long Employed at 
Current Firm? 

How Long in 
Municipal Industry? 

Robert Ceresa MD New York, NY Municipal Finance 2 years 2 years 35 years 

Frank Paul MD Chicago, IL Public Finance 2 years 2 years 35 years 

Jeff Goldstein SVP New York, NY Trader 3 years 3 years 35 years 
Francis McKenna Director New York, NY Public Finance 2 year 2 year 31 years 

Michael Miller Director San Diego, CA Public Finance 2 year 2 year 15 years 

Michael Keane SVP New York, NY Institutional Sales 2 year 2 year 34 years 

Michael Perry SVP New York, NY Institutional Sales 2 year 2 year 30 years 
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Section III – Proposed Technical Approach 

A detailed description of the proposed technical approach to be taken for the performance of the required services.  Factors addressed in your 
technical approach shall include, but are not limited to, your proposed methodology and strategy for performing the required services and how 
this strategy will benefit the Authority.  Provide a brief case study illustrating how your firm’s proposed technical approach was implemented in a 
prior transaction and state the results. 
Each firm is expected to perform its own analysis of the information provided and to base its submittal on that analysis.  Information is obtained 
in: 

• in “Introduction” and “Background” (Sections I & II), above; 
• in this Section: 
• information on Authority’s projects, available at www.panynj.gov; 
• The Comprehensive Annual Financial Reports of the Authority which are available at:  

http://www.panynj.gov/corporate-informantion/financial-information.html; and 
• Official Statement, The Port Authority of New York and New Jersey Consolidated Bonds, One Hundred Eighty-first 

and One Hundred Eighty-second Series, which can be obtained by email request to Tracy Tiernan at 
ttiernan@panynj.gov. The e-mail subject line should state the RFP number.  The body of the e-mail should include 
your firm’s full name, address, contact name, and contact phone number.  A copy of the Official Statement will then 
be emailed to you. 

Answer the following: 

1. To date, capital costs have been predominantly financed by the Authority utilizing tax-exempt long-term, fixed rate Consolidated 
Bonds.  Provide your assessment of whether Authority capital costs should continue to be financed in this manner and, if not, describe 
the specific financial structure(s) that you would recommend.  The Authority is seeking proposals that provide the most efficient 
financing strategy at the lowest overall cost to the Authority, while balancing its overall risk profile.  Include the value-added 
contributions your firm will make to this process and how your firm’s approach might differ from this conventional approach, along 
with specific benefits that may be achieved. 

The Authority’s traditional method of financing its capital costs by long term tax-exempt debt, fixed rate 
Consolidated Bonds has been very successful for many years.  With its current ratings of Aa3 by 
Moody’s, as well as AA- both by S&P and Fitch, the Authority’s bonds remain very attractive to all 
classes of investors. With tax-exempt rates continuing to stay at low historic levels, we believe that for the 
future (until rates rise) the Authority should continue to sell its debt in a long term fixed-rate manner. As 
of January 15, 2014, the Authority had approximately 2.33% of its total aggregate principal debt in the 
Variable Rate mode. We believe that the Authority should maintain this low level of variable rate debt for 
the near future with the option of increasing that percentage of its debt when interest rates inevitably rise 
at some unknown time in the future. 

We believe that the Authority should continue to assess the merits of pursuing Public Private Partnerships 
(“PPP’s) as it has recently successfully completed for the Goethals Bridge Replacement Project. Pursuant 
to the Project Agreement, the private developer performs most of the functions of the existence of the new 
Bridge. This includes the design, construction, financing and maintenance of the project.. Clearly the 
Authority had concluded in the analysis of the feasibility of the project that the PPP approach was the 
most efficient from the economic and management perspectives.  With the use of future TIFIA direct 
loans, this program could be continued with other large transportation projects when it is determined after 
intense analysis that the PPP approach will be the best method. 

2. Since the Authority’s financing is a component of the Authority’s overall financing plan for its facilities, describe any recommendations 
and viable potential alternative financing structures that could assist the Authority in optimizing its capital structure, maximizing its 
financing capacity, lower its cost, mitigate risk, and expand its capital sources to finance. The Authority currently utilizes a mix of 
short-term and long-term debt, as well as direct investment, to fund its capital projects.  Provide your thoughts on the allocation of 
financing versus direct investment to allow the Authority to maximize its potential for investment in its long-term capital programs. 

As written in our response to Section III.1 above, we believe that the Authority, in the current market 
environment, should continue to issue the majority of its debt on a fixed-rate long term basis. The 
Authority could increase its variable rate debt amount from its current 2.33% at its discretion when rates 
rise. The Authority can raise the percentage of variable rate debt up to 20% if it deems this necessary and 
it could hedge any increase with interest rate swaps. Also as written above, to maximize its funding 
capacity, lower its cost and mitigate risk, the Authority should continue to assess the PPP method. As the 
TIFIA program expands and other creative derivations of PPPs evolve, this alternative to traditional long 
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term fixed-rate debt could be a key component to help the Authority to efficiently meet its capital needs. 
As a matter of fact, just the other day at a Conference the Director of the TIFIA Program at the U.S. 
Department of Transportation stated that although 75% of the loans have gone to highway programs, he 
expects more transit programs to join the program’s portfolio. Also, he cited the strong support that the 
program in congress and predicted that it will most likely be well funded for the near future. This bodes 
well for the Authority. 

3. Provide your views of the current variable rate market and the applicability of any of the products being introduced into the municipal 
market to the financing of the Authority’s capital costs, as well as other components of the Authority’s capital program.  Your response 
should address any potential issues, negative impacts, or market-based risks that the Authority should be aware of if such products 
were implemented and methods to mitigate or eliminate these potential impacts. Include a listing of the number of Floating Rate Note 
issues senior-managed by your firm during the period 2012 – present. 

We believe that in the current low interest rate environment the Authority should continue to issue fixed 
rate bonds. Different forms of variable rate debt could always be issued when long term rates start to rise 
significantly and certainly when they reach historically high levels. Academy has not served as a senior 
manager for any Floating Rate Note issues since 2012. 

4. Provide your firm’s economic outlook for the next three years, including rate targets for both US Treasuries and Municipal Market Data 
(MMD) for 10 and 30 years.  In light of such outlook, discuss how the Authority can best implement a funding program to minimize 
interest costs. 

The economy, according to many forecasters, will continue to grow slowly over the next few years. As 
the Fed continues to curtail its buying of bonds, and as the unemployment rate continues to lower, interest 
rate could rise. Many economists predict the Fed will raise its target for short-term rates in 2015. If rates 
do rise significantly, the Authority could implement a funding program with more Floating Rate debt in it. 
The Authority can issue up to 20% of its debt in a floating rate mode and so it has a great deal of 
flexibility about how much and when it should sell variable rate debt. As mentioned elsewhere in this 
Proposal, the Authority could mitigate its risks with hedging structures. 

5. The Authority is currently rated AA- with a stable outlook from Standard & Poor’s and Fitch Ratings and Aa3 with a stable outlook from 
Moody’s Investors Service. Propose a strategy with specific steps to improve the Authority’s ratings overall. 

The Authority benefits greatly from its superior ratings and it would be essential to maintain and even 
improve them. Obviously, these ratings levels have a huge impact on the Authority’s cost of capital. With 
a long-range capital improvement plan estimated at $27.2 billion the Authority will need to adhere to 
addressing the concerns of the rating agencies. A large factor is beyond the Authority’s control – the 
health of the regional economy. The rating agencies recognize that the Authority plans a key role in a 
large and economically diverse area and the economic health of this area impacts the financial condition 
of the Authority. Thus, a key component in the maintenance and improvement of the ratings will be 
heavily influenced be an accelerated growth in the regional economy. This growth, which many 
economists predict, would produce higher Authority facility utilization and therefore more revenues. 
Also, the Authority’s planned rate increases at all of its facilities will help to assure the rating agencies 
that sufficient revenues will grow in the future to meet increased capital needs and debt service 
requirements. The Authority might also consider further building up its capital reserves and strive to keep 
its debt service reserve coverage ratios above 2%. Another factor is the progress and health of the projects 
at the World Trade Center site. This huge project is proceeding along well and the ultimate question is the 
occupancy rates that the various projects can obtain within a reasonable period of time.  

6. Provide marketing strategies that the Authority should employ in the short-term and the long-term to distinguish itself from other 
issuers and to improve its investor relations, and expand the Authority’s investor base. 

Because the Authority’s debt is well rated, it is popular among all the classes of municipal bond investors. 
This is particularly true of the large pool of individual retail investors residing in New York and New 
Jersey. Thus, we believe that the Authority should create and initiate a marketing program targeting the 
retail investors, especially those located in the two states. This can be done in a number of approaches to 
marketing. For example, when New York City sells its General Obligation, Water Authority and 

Page 10 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

Transitional Authority debt, it advertises the upcoming sale on a number of radio stations in the 
metropolitan area. The Authority could do this to certain targeted audiences. Also, the Authority could 
conduct an assortment of media outreach including regional and local newspapers. In relation to 
institutional investors, the Authority could host formal presentations directly to a wide array of invited 
guests and it could also speak at industry conferences. In terms of its essential role in the economy and 
quality of life in the bi-state region – bridges, airports, ports, etc. – and its cited capital improvement 
needs of $27.2 billion, the Authority has a large, positive story to tell. This can be done effectively 
through a variety of means as discussed above. 
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Section IV – Proposed Management Approach 

A detailed description of the proposed management approach to be taken for the performance of the required services.  Factors addressed in 
your management approach shall include, but are not limited to the following:  your proposed organizational structure to be responsive to the 
Authority’s needs; your proposed approach and schedule for keeping the Authority apprised of the project status; and your proposed approach 
to ensuring the quality of the work product to be produced. 

Academy is a relatively small firm of approximately 50 people. Therefore, our management is intricately 
involved in all aspect of the firm’s various business lines. Our municipal department has 10 professionals 
and the head of this group reports directly to the firm’s COO. Founded on military traditions and values, 
the firm is highly coordinated and internally communicative. All of the staff’s functions are required to be 
entered into the High Rise system which is an internal communication network which every individual 
participates in.  

In terms of keeping the Authority apprised of the project status, as our municipal bond department is 
small and well-coordinated we have the capability to funnel all relevant information to the Authority from 
our point person who is the banker responsible for the Authority relationship to Academy. 

Lastly, again because we are a small firm and all of our services to the Authority will be coordinated by 
one banker, we can ensure the quality of work produced will be the best that Academy can offer.  
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Section V – Proposed Spread  

Indicate your proposed spread below in connection with the issuance of Authority debt obligations.  The spread for management fee and 
underwriting fee, if any, will be considered firm and not subject to change.  Underwriter’s expenses and takedown will be negotiated at the time of 
pricing with the book-running Senior Manager and are to be estimated at an amount not to exceed your proposed levels.  The Authority would be 
responsible for any advertising or rating agency fees related to the transactions and these should not be included in the Underwriter’s expenses.  
Detail items included in the Underwriter’s expenses (include separate page(s), as appropriate).  State the fees in dollars per $1,000.   
 
 
Our fees on a $100,000,000 bond issue would be: 
 
 Management Fee               $0 

 Underwriting Fee               $0 

 Underwriter’s Expenses (Maximum)  $50.000 

 Takedown (Maximum)              $300,000 

 Total Underwriter’s Spread              $350,000 
  

Page 13 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

Section VI – MBE/WBE 

The Authority has a long-standing practice of encouraging Minority Business Enterprises (MBEs) and Women Business Enterprises (WBEs) to 
seek business opportunities with it, either directly or as sub firms, sub consultants, and subcontractors.  "Minority-owned business" or "MBE" 
means a business entity which is at least 51 percent owned by one or more members of one or more minority groups, or, in the case of a publicly 
held corporation, at least 51 percent of the stock of which is owned by one or more members of one or more minority groups; and whose 
management and daily business operations are controlled by one or more such individuals who are citizens or permanent resident aliens.  
"Women-owned business" or "WBE" means a business which is at least 51 percent owned by one or more women; or, in the case of a publicly 
held corporation, 51 percent of the stock of which is owned by one or more women: and whose management and daily business operations are 
controlled by one or more women who are citizens or permanent resident aliens. 

 “Minority group” means any of the following racial or ethnic groups: 

1. Black persons having origins in any of the Black African racial groups not of Hispanic origin; 
2. Hispanic persons of Puerto Rican, Mexican, Dominican, Cuban, Central or South American culture or origin, regardless of race; 
3. Asian and Pacific Islander persons having origins in any of the original peoples of the Far East, Southeast Asia, the Indian 

subcontinent or the Pacific Islands; 
4. American Indian or Alaskan Native persons having origins in any of the original peoples of North America and maintaining identifiable 

tribal affiliations through membership and participation or community identification.  

The Authority has set a goal of 12 percent participation by qualified and certified MBEs and 5 percent to qualified and certified WBEs on technical 
service projects. 

To be "certified" a firm must be certified by the Authority's Office of Business Diversity and Civil Rights. 

In order to facilitate the meeting of this goal, the Firm shall use every good faith effort to utilize sub firms who are certified MBEs or WBEs to the 
maximum extent feasible. 

The Authority has a list of certified MBE/WBE service firms, which is available to you at http://www.panynj.gov/business-opportunities/supplier-
diversity.html.  The Firm shall be required to submit to the Authority's Office of Business Diversity and Civil Rights for certification the names of 
MBE/WBE firms he proposes to use who are not on the list of certified MBE/WBE firms. 

Describe your firm’s affirmative action program and activities. Include this information as an appendix to your response entitled “Affirmative 
Action Policies”. Provide the total number of employees in your public finance department and include the numbers and percentages of 
minorities and women employed as officers, associates and paraprofessionals. Provide this same information with respect to the personnel 
covering the Authority’s account. If your firm is a MWBE firm, please indicate so and provide documentation.  If your firm has been certified as an 
MWBE provider with the Authority under its procedures, provide documentation.  

Academy Securities, Inc. is an equal opportunity employer and has made it part of the firm’s mission to 
set the standard for socially responsible business enterprises.  In keeping with that mission, Academy 
makes it a top priority to provide employment opportunities to both veterans and service-disabled 
veterans (the U.S. Military is one of the most diverse organizations in the world) at a time in our nation’s 
history when this need has become acute.  To further these initiatives, Academy also supports 
organizations whose objectives are to identify, re-train and place disabled veterans in positions of long-
term employment following their military service.  

The firm is committed to promoting equality of opportunity both within business and with customers and 
other organizations that Academy works with.  Academy’s social mission is to hire financial services 
industry veterans to work side by side with military veterans.  The U.S. military is one of the most diverse 
organizations in the country from the perspective of racial, ethnic and gender diversity. 

In March, 2013 Academy was granted status as a Minority Business Enterprise (MBE) by the New York 
State Department of Economic Development, Division of Minority and Women’s Business Development.  
Academy recently received a MBE from NYC Small Business Services and The Port Authority of NY & 
NJ.  We believe that it is highly significant, and certainly distinguishes our firm, that we also are a 
Certified Disabled Veterans Business Enterprise (DVBE).  To Academy’s knowledge, we are the only 
firm to have such a combination of designations in New York State. 

See Attached Appendix D - Certifications, Affirmative Action and Equal Opportunity Policy 
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Section VII – Complete List of Firm’s Affiliates 

Academy Securities does not have any affiliates. 
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Section VIII – Conflict of Interest 

If the Proposer or any employee, agent or proposed sub firm of the Proposer may have, or may give the appearance of a possible conflict of 
interest, the Proposer shall include in its Proposal a statement indicating the nature of the conflict.  The Authority reserves the right to disqualify 
the Proposer if, in its sole discretion, any interest disclosed from any source could create, or give the appearance of, a conflict of interest.  The 
Authority's determination regarding any question(s) of conflict of interest shall be final. 

Academy Securities does not have any employees, agents or proposed sub firm that would give any 
possible conflict of interest or appearance there of between the Authority and Academy. 
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Section IX – Firm Commentary (additional comments of the firm) 

We emphasize throughout this proposal that Academy is a unique firm in that it is a designated Disabled 
Veterans Business Enterprise (DVBE) as well as a Minority Business Enterprise (MBE – designated by 
the Authority). To our knowledge, we are the only firm in the municipal bond business that has the 
combination of both of these designations. Thus, our inclusion by the Authority in its managing 
underwriting teams enables it to achieve its goals of utilizing DVBE and M/WBE firms in its business 
functions. 

Also, Academy is a small firm that is highly coordinated from the top to the bottom of our staff. The 
municipal department of 10 professionals works closely together on all aspects of the municipal finance 
business and there is consistent, coordinated interaction with all levels of management. All of our 
municipal professionals have worked at the very large securities firms at times in their careers and they 
know the difference of the communication level at a small firm. When Academy served the Authority as a 
Co-Managing Underwriter in its $1,000,000,000 taxable bonds issue last January, this opportunity 
received the highest priority at the firm. If given the opportunity to serve the Authority in this capacity 
again, Academy would continue to focus all of our resources on its financings. 
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Section X – Appendixes (for supporting information, if necessary) 

Appendix A – 2012 Audited Financials 
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Appendix C – Brief Resumes 

Francis B. McKenna – Director-Municipal Finance  

Mr. McKenna will be the lead banker for the Authority and will have the day to day responsibility for this 
engagement. Mr. McKenna is a Director in the Municipal Finance Group focused on developing 
negotiated bond business in the Eastern part of the nation, with a particular emphasis on the Northeast and 
New York. He has over 30 years of experience working as a Public Finance Banker at such firms as 
Merrill Lynch, Bank of America, Citibank, Raymond James and Roosevelt & Cross. He has spent the 
bulk of his career focusing on the major municipal debt issuers in the northeast, especially New York 
State. Mr. McKenna has served as the Senior Banker for such issuers as the Authority and the City of 
New York, the Metropolitan Transportation Authority, the Dormitory Authority of the State of New York, 
the New York Power Authority, the New York State Thruway Authority, the Empire State Development 
Corporation, the City of Yonkers and the County of Westchester. He has worked with most types of 
municipal debt issues including multi and single family housing, health care, education, economic 
development, transportation, public power, not-for-profit, and general obligation borrowers.   

Mr. McKenna has served on a variety of Public Boards including the Roosevelt Island Development 
Corporation, State University of New York Construction Fund, Municipal Forum of New York, New 
York Transit Museum, and New York Science and Technology Foundation. He also served as the 
Chairman of the Westchester County, New York Planning Board and as an Associate Board Member of 
the Metropolitan Opera of New York.  

Mr. McKenna holds a Master’s Degree in Urban Planning from New York University and BA in history 
from Fairfield University in Connecticut.  He holds his Series 53 license. 

Robert Ceresa – Managing Director & Head of Municipal Trading &Underwriting 

Mr. Ceresa is Managing Director & Head of Municipal Trading & Underwriting at 
Academy overseeing all of Academy’s efforts in the municipal marketplace. Mr. Ceresa 
joined Academy with over 30 years of experience in the municipal fixed income 
industry. Previously, he was responsible for all sales, trading, and underwriting 
nationwide for Blaylock Robert Van, LLC. Prior to Blaylock, Mr. Ceresa was partner and 
head of sales, trading, and underwriting for Grigsby & Associates where he also oversaw 

day-to-day management of the firm’s New York, California, and Illinois offices. At Grigsby, he was 
responsible for trading in both primary and secondary markets. Mr. Ceresa also designed and created the 
Grigsby Regional Pricing System (GRIPS) which helped increase sales and trading performance in 
separately managed accounts by 50% annually. During his career, Mr. Ceresa has covered major 
institutional accounts, SMA groups, as well as financial companies focused on fixed income products. 
Mr. Ceresa has served as head underwriter on multiple issues of varying size including a $100 million 
sole-managed Compton, California issue. On the banking side, he has served as lead project manager for 
several major client proposals involving coordination of multiple team members across the country. Mr. 
Ceresa has written and presented proposals for major clients such as the State of New York, the City of 
New York, the New York Metropolitan Transit Authority, and the New York State Dormitory Authority 
among others.  

Mr. Ceresa holds a B.A. in History and Political Science from Iona College and an M.A. from Long 
Island University. He holds his Series 7, 79, 53, and 63 licenses.  
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Frank Paul – Managing Director 

Mr. Paul is Managing Director at Academy overseeing the Public Finance Group in 
Academy’s Chicago office.  Mr. Paul joined Academy from Blaylock Robert Van after 
spending more than 30 years as a Chicago-based public finance banker. Over the course 
of his career he established and developed public finance offices for several firms. For 
the six years that he headed the First Albany office in Chicago, he was part of the team 
that acted as financial advisor to the Capital Finance Office. Over the course of his career 

he has established and developed public finance offices for a number of firms. He has senior level 
experience in managing municipal debt transactions for every major Chicago area issuer as well as the 
States of Minnesota, Indiana, Iowa, Ohio, Missouri, Kansas, Kentucky and Michigan. He has completed 
more than 450 separate transactions as a managing underwriter raising more than $60 billion for state and 
local government issuers primarily in the Midwestern region. He has led public finance efforts in Chicago 
for a number of firms including Prudential Securities, Jeffries (formerly First Albany), Principal 
Securities and Rodman & Renshaw. He began his career at First Chicago bank (now JP Morgan).  Mr. 
Paul currently serves on the Minnesota Local Government Advisory Commission for the Minnesota State 
Comptroller. He is also on the Board of Governors for the City Club of Chicago. Mr. Paul graduated from 
Wabash College with a concentration in Political Science and received an MBA from the Northwestern 
University Kellogg School of Management with a concentration in Finance and Marketing. 

Mr. Paul graduated from Wabash College with a concentration in Political Science and received an MBA 
from the Northwestern University Kellogg School of Management with a concentration in Finance and 
Marketing. Mr. Paul currently serves on the Minnesota Local Government Advisory Commission for the 
Minnesota State Comptroller. He is also on the Board of Governors for the City Club of Chicago.  Mr. 
Paul holds FINRA Series 7, 53 and 63 licenses. 

Michael Miller – Director-Municipal Finance  

Mr. Miller is located in the San Diego, California office, joined Academy Securities in 2013 with more 
than 30 years of investment industry experience, 27 of which he was directly involved in public finance.  
Over the past seven years, Mr. Miller served as Senior Finance Officer at the Community Redevelopment 
Agency of the City of Los Angeles (CRA/LA).  CRA/LA was the state’s largest redevelopment agency 
until legislation was enacted in 2011 to dissolve California’s redevelopment agencies in 2012.  As 
CRA/LA’s municipal finance officer responsible for all revenue bond issues, he was charged with the 
underwriting analysis and oversight for approving the issuance of a steady stream of bond financings.  
From 2006 until 2012 he issued and closed 14 housing revenue bond issues aggregating $450 million.  
Concurrently, he served as the debt manager for CRA/LA’s $1 billion outstanding revenue bond portfolio; 
Mr. Miller was responsible for bond analytics and reporting, continuing disclosure, letter of credit 
replacement and the defeasance of various revenue bonds. 

Prior to joining CRA/LA, Mr. Miller worked as an investment banker representing Wall Street, regional 
and emerging investment banking firms as senior and co-managing underwriter in nearly $10 billion of 
municipal finance transactions.  He possesses experience serving on single family mortgage bond teams 
for the City of Los Angeles and the Community Redevelopment Agency of the City of Los Angeles, Ca 
going back as far as the mid-1980s.  He has participated in at least 10 such financings aggregating nearly 
$400,000,000. He would be responsible for performance analysis and bond analytics for the Academy 
Securities team. 
Mr. Miller earned a B.A. Degree in Political Science from the University of Missouri- St. Louis and 
attended the St. Louis University Law School.  Mr. Miller has a Series 52 (Municipal Securities 
representative) license with FINRA. 
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Jeff Goldstein – Senior Vice President 

Mr. Goldstein is Senior Vice President of Academy responsible for Public Finance 
underwriting, trading and business development in the New York office. Mr. Goldstein 
has been in the municipal bond market for over 30 years, including over 20 years at 
Merrill Lynch. His initial role as a municipal note and short-term bond trader was during 
the period before Merrill became a publically held corporation and was the premier retail 
firm in municipal bonds. Building on the strength of Merrill’s retail platform, Mr. 

Goldstein led the note department into the institutional business and Merrill into the top 5 of municipal 
bond underwriting firms in the country. This occurred during the tumultuous period of the New York City 
fiscal crisis, an unprecedented event in the history of the tax exempt market. Later at Merrill he became 
lead trader for the then newly introduced tax-exempt product known as single family housing bonds. Prior 
to joining Merrill, Mr. Goldstein worked for both Rauscher Pierce and for Dain Rauscher, following the 
merger of the two sister firms. While with Dain Rauscher, he created and managed the firm’s muni 
arbitrage portfolio. For the five years immediately prior to joining Academy, Mr. Goldstein was a senior 
underwriter and trader at M.R. Beal and Co.  

Mr. Goldstein attended Brooklyn College as well as the Municipal Bond Club of New York training 
program, and the University of Michigan’s Bond Market Association summer program. He has pursued 
his interest in the technical side of the market through coursework in technical analysis at both The New 
York Institute of Finance and at New York University. He holds his Series 7 and 63 licenses. 

Michael Keane – Senior Vice President-Institutional Sales 

Mr. Keane is Senior Vice President of Institutional Sales in the Municipal Bond Department. Mr. Keane 
joined Academy with over 30 years of experience in the municipal tax exempt and taxable bond markets. 
His expertise covers a broad range of Municipal activities including sales management, marketing and 
risk management. Mr. Keane has also worked closely with public finance during his career and 
participated in the RFP process as well as in oral presentations to municipal issuers. His in-depth 
knowledge of bond values and trading patterns is a valuable resource to both Issuers and buy-side 
customers. Prior to joining Academy, Mr. Keane has held senior level positions in municipal sales, 
trading and underwriting at various firms including Siebert Brandford Shank and Co., LLC , Loop Capital 
Markets, LLC., and Prager & Co., LLC among others. 

Mr. Keane received a Bachelor of Business Administration degree in Accounting from Hofstra University 
and holds his Series 7, 53, 63 and 79 licenses. 

Michael Perry – Senior Vice President-Institutional Sales 

Mr. Perry is Senior Vice President of Institutional Sales in the Municipal Bond Department. Mr. Perry 
joined Academy with over 25 years of experience in the municipal tax exempt and taxable bond markets. 
His expertise covers a broad range of Municipal activities including sales, marketing and trading.  His 
focus has been directed mostly towards managed account inquiries and bid sides with an acute 
understanding of credit spreads and the needs of customers in performing their custodial tasks.  Prior to 
joining Academy, Mr. Perry has held senior level positions in municipal sales at various firms including 
M.R. Beal and Co., Popular Securities, GMS Group, R. Seelaus & Co, and Lehman Brothers among 
others. 

Mr. Perry received a Bachelor of Arts, in History (major) and Economics (minor) from University of 
Massachusetts and holds his Series 7, and 63 licenses.  
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Appendix D – Certifications, Affirmative Action and Equal Opportunity Policy 
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      39         

 

7     

    Male Female 

Job Categories Overall 
Totals 

White 
(Not 

Hispanic) 

Black 
(Not 

Hispanic) 
Hispanic Asian Native 

American 
White 
(Not 

Hispanic) 

Black 
(Not 

Hispanic) 
Hispanic Asian Native 

American 

Officials and Managers 5 2   3               

Professionals 40 27 3 4     6         

Technicians 0                     

Sales Workers 0                     

Office and Clerical 1               1     

Craft Workers (Skilled) 0                     

Operatives (Semi-Skilled) 0                     

Laborers 0                     

Service Workers 0                     

Total 46 29 3 7 0 0 6 0 1 0 0 

                        

Job Categories Overall 
Totals 

White 
(Not 

Hispanic) 

Black 
(Not 

Hispanic) 
Hispanic Asian Native 

American   Male Female Total   

Officials and Managers 11% 4% 0% 7% 0% 0%   85% 15% 100%   

Professionals 87% 72% 7% 9% 0% 0%           

Technicians 0% 0% 0% 0% 0% 0%           

Sales Workers 0% 0% 0% 0% 0% 0%           

Office and Clerical 2% 0% 0% 2% 0% 0%           

Craft Workers (Skilled) 0% 0% 0% 0% 0% 0%           

Operatives (Semi-Skilled) 0% 0% 0% 0% 0% 0%           

Laborers 0% 0% 0% 0% 0% 0%           

Service Workers 0% 0% 0% 0% 0% 0%           

Total 100% 76% 7% 17% 0% 0%           

  

Page 58 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 

  

Page 59 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 

  

Page 60 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 

  

Page 61 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 
  

Page 62 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 
  

Page 63 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 
  

Page 64 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 

  

Page 65 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 
  

Page 66 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 

  

Page 67 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

 
 
  

Page 68 

 

 
C O N F I D E N T I A L  



    
 

 

P
O

R
T

 
A

U
T

H
O

R
I

T
Y

 
O

F
 

N
Y

 
&

 
N

J
 

Appendix E – Required Attachments 
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